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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 11,039 14,382 14,805 15,985 16,803
Non-Interest Income 12,677 11,267 10,594 10,176 10,637
Net profit 7,295 7,437 7,532 8,043 8,408
Net profit (adj.) 7,295 7,437 7,532 8,043 8,408
EPS (Bt) 2.8 29 29 3.1 33
PE (x) 10.7 105 104 9.7 9.3
P/B (x) 22 20 1.8 1.6 15
Dividend yield (%) 4.2 44 44 48 5.0
Net Int margin (%) 133 13.0 132 139 14.1
Costlincome ratio (%) 37.1 37.5 37.6 37.2 37.3
Loan loss cover (%) 400.3 369.3 382.0 390.0 400.0
Consensus net profit - - 7,667 7,991 8,233
UOBKH/Consensus (x) - - 0.98 1.01 1.02

Source: Krungthai Card, Bloomberg, UOB Kay Hian
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Company Description

The company provides unsecured financial products, credit
card products and services, and personal loans to consumers

in Thailand.
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3Q25 Results Preview

Year to 31 Dec (Btm) 3Q25F 2Q25 3024 qoq chg (%) yoy chg (%)
Total gross loans 108,469 106,388 105,511 2.0 2.8
Net interest income 3,758 3,591 3,622 4.6 37
Non-interest income 2,392 2,789 2,815 (14.2) (15.0)
Loan loss provision (1,507) (1,522) (1,611) (1.0) (6.5)
Non-Interest expenses (2,301) (2,386) (2,460) (3.5) (6.4)
Pre-provision operating profit 3,848 3,994 3,977 (3.6) (3.2)
Net income 1,912 1,895 1,919 0.9 (0.4)
EPS (Bt) 0.74 0.73 0.74 0.9 (0.4)
Ratio (%)

NPL Ratio (%) 1.9 1.8 1.9

Loan loss coverage ratio (%) 397 420 373

Net interest margin (NIM %) 14.0 13.5 13.8

Reported Credit cost (bp) 561 572 610

Reported Cost to income (%) 374 374 38.2

Source: KTC, UOB Kay Hian

Earnings Revision/Risk

e 151U5uUsznn1silszas KTC d1m5ul 2025-27 2 0.5%, 89 0.5% wazag 1.3%
anaau tesgemsfiyanandevinaeuwilinamamdunsngaas KTC

Valuation/Recommendation
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Model (cost of equity: 11.5 %, long-term growth: 3%) L@ UL¥1 1.6x 2025F P/B ® 38
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Share Price Catalyst
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Environmental, Social, Governance (ESG)

CG Report: 5

SET ESG Rating: N/A

Environmental

o The company offers a 0% interest instalment plan for solar rooftops.

o The company provides special privileges for booking electric vehicles and a wall box.
Social

o Education loans. KTC aims to provide equal educational opportunities to individuals who
aspire to further their education but lack the necessary funds. It offers loans with reasonable
interest rates, fees, and instalment options to ease their burden.

Governance

® The company has established the Business Ethic Manual, which is reviewed annually, to set
up a framework for employees to follow. The Board of Directors has formed sub-committees
to maintain the effectiveness of internal control, internal audit, risk management, and
oversee the company’s operations in other aspects.

P

P
o Ao o &

TENMRLLEAAVI YL

THAILAND

Wednesday, 01 October 2025

2025 Financial Targets
1H25 Actual 2025 Targets 2024 Actual

Net Profit Bt3.76b (50.8%) > Bt7.4b Bt7,4b
Loan Growth 1.2% 4-5% -1.1%
Credit Card Spending 4.4% 10% 10.1%
Personal Loan 0.6% 3% 1.1%
P BERM Car for Cash Bt1.05b Bt3b Bt3b
(New Booking)
NPL ratio 1.83% <2.0% 1.95%
Source: Krungthai Card
Loan Portfolio (2Q25)
Lease
Receivables, 2%
Credit Card,
65%

Source: KTC, UOB Kay Hian
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Profit & Loss
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Balance Sheet
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 16,188 16,515 17,485 18,229  Cash With Central Bank 3,063 4,334 4,481 4,639
Interest Expense (1,806) (1,710) (1,500) (1,426)  Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 14,382 14,805 15,985 16,803 Interbank Loans 0 0 0 0
Fees & Commissions 6,378 6,407 6,483 6,807  Customer Loans 102,229 105,796 109,352 113,102
Other Income 4,889 4,186 3,693 3,829  Investment Securities 0 0 0 0
Non-Interest Income 11,267 10,594 10,176 10,637  Derivative Receivables 0 0 0 0
Total Income 25,649 25,398 26,161 27439  Associates & JVs 0 0 0 0
Staff Costs (9,384) (9,320) (9,501) (9,997)  Fixed assets (incl. prop.) 390 303 250 244
Other Operating Expense (238) (237) (242) (246)  Other assets 5,384 3,966 4,077 4197
Pre-Provision Profit 16,027 15,841 16,418 17,196 Total Assets 111,066 114,398 118,160 122,181
Loan Loss Provision (6,762) (6,346) (6,569) (6,899)  Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0  Customer Deposits 0 0 0 0
Associated Companies 0 0 0 0  Derivative Payables 0 0 0 0
Pretax profit 9,265 9,495 9,849 10,297  Debt equivalents 61,909 61,414 60,091 58,939
Tax (1,877) (2,111) (1,970) (2,059)  Other Liabilities 9,257 8,948 9,276 9,584
Minorities 49 147 164 171 Total Liabilities 71,166 70,362 69,367 68,523
Net profit (adj.) 7,437 7,532 8,043 8,408  Shareholders' equity 39,810 43,941 48,534 53,228
Minority interest 90 96 259 430
Total liabilities & equity 111,066 114,398 118,160 122,181
Operating Ratios Key Metrics
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 30.3 2.9 8.0 5.1
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (27.8) 0.5 1.2 5.0
Total assets/equity (x) 2.8 26 24 2.3 Pre-provision profit, yoy chg 75 (1.2) 36 47
Tangible assets/tangible common 2.8 26 24 23 Net profit, yoy chg 1.9 1.3 6.8 45
Net profit (adj.), yoy chg 19 1.3 6.8 45
Asset Quality Customer loans, yoy chg 14 35 34 34
NPL ratio 2.0 1.9 1.9 1.9 Customer deposits, yoy chg n.a. n.a. n.a. n.a.
Loan loss coverage 369.3 382.0 390.0 400.0  Profitability
Loan loss reserve/gross loans 6.1 5.6 5.6 5.7 Net interest margin 13.0 13.2 13.9 141
Increase in NPLs (11.6) 0.9 1.2 1.9  Costlincome ratio 375 376 37.2 373
Adjusted ROA 6.6 6.7 6.9 7.0
Liquidity Reported ROE 19.7 18.0 174 16.5
Loan/deposit ratio 177.2 183.3 193.5 2043  Adjusted ROE 19.7 18.0 174 16.5
Liquid assets/short-term liabilities 15.6 34.2 46.3 68.7  Valuation
Liquid assets/total assets 2.8 3.8 3.8 38  PBV(x) 2.0 1.8 1.6 15
PINTA (x) 197.7 179.0 161.9 1475
Adjusted P/E (x) 10.5 104 9.7 9.3
Dividend Yield 44 44 48 5.0
Payout ratio 458 458 46.2 46.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
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