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Krungthai Bank (KTB TB) 
 
Announcing The First Interim Dividend Payment  
 
Highlights 
 The first interim dividend has been announced. 
 The dividend payment is expected to be a catalyst to boost share price

performance. 
 Maintain BUY with a target price of Bt32.00. 
 
Analysis 
 The first interim dividend payment has been announced. Krungthai Bank

(KTB) announced the first interim dividend of Bt0.43 per share (a yield of 1.6%
based on the closing price of Bt26.75). The excluding dividend (XD) date for 
the interim dividend is 11 Nov 25. Payment will be made on 27 Nov 25.  

 Historical dividend payments show an increase in dividend payout ratio.
Previously, the market had been waiting for more frequent dividend payments
from KTB, moving away from a single annual payment. In 2024, KTB paid a
dividend of Bt1.545 per share (a payout ratio of 48%). In comparison, KTB
paid Bt0.868 per share in 2023 (a payout ratio of 33.1%). 

 A potential spike in payout ratio in 2025. We assume KTB will continue
paying a final dividend of Bt1.545 per share (similar to the dividend paid in Apr 
25) for the full year 2025, which will be payable in Apr 26. The resulting total
dividend payment for 2025 would be Bt1.975 per share (Bt0.43 interim
dividend + Bt1.545 final dividend), which translates to a payout ratio as high
as 55.8%. 

 Dividend payment expected to be a catalyst to boost share price 
performance. We view this interim dividend announcement positively and
expect it to be a catalyst for KTB's share price performance. We will provide
a further update following the meeting on Friday morning (31 Oct 25). 

 Expect a share buyback programme within the next year. KTB announced
its modified share buyback regulations during the shareholder meeting in mid-
2025. We expect to see a share buyback programme happening in 2025 or 
early 2026 as the PBV valuation is under book with a PBV in the range of 0.6-
0.7x at the current price. 
 

Key Financials 

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F

Net Interest Income 113,419 119,115 103,512 93,030 96,476 

Non-Interest Income 36,046 41,100 53,306 42,806 44,078 

Net profit 36,616 44,968 49,428 46,093 48,173 

Net profit (adj.) 36,616 44,968 49,428 46,093 48,173 

EPS (Bt) 2.6 3.2 3.5 3.3 3.4 

PE (x) 10.2 8.3 7.6 8.1 7.8 

P/B (x) 0.9 0.8 0.8 0.8 0.7 

Dividend yield (%) 3.2 5.8 6.6 6.4 6.7 

Net Int margin (%) 3.2 3.3 2.9 2.6 2.6 

Cost/income ratio (%) 41.6 42.9 40.9 41.4 41.5 

Loan loss cover (%) 181.2 188.6 203.0 196.8 192.7 
Consensus net profit  - - 46,793 44,662 46,433 
UOBKH/Consensus (x)  - - 1.06 1.03 1.04 
 

Source: Krungthai Bank, Bloomberg, UOB Kay Hian 
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Stock Data 

GICS Sector Financials
Bloomberg ticker KTB TB 
Shares issued (m)       13,976.1 
Market cap (Btm)     373,859.6 
Market cap (US$m)       11,568.2 
3-mth avg daily t’over 
(US$m) 39.9

 
Price Performance (%) 
52-week high/low  Bt27.50/Bt19.70

1mth 3mth 6mth 1yr YTD

7.0 23.8 27.4 28.0 27.4
 
Major Shareholders %
FIDF (MOF) 55.07

Thai NVDR 10.20

Vayupak No.1 Fund 4.53

 

 

Price Chart 

Source: Bloomberg 
 
 
Company Description 

One of the largest commercial banks with roughly 15% share of 
the credit market. The bank has a strong focus on corporate 
lending, which accounts for 31% of its loan book.
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 3Q25 results recap. Krung Thai Bank (KTB) reported a 3Q25 net profit of 
Bt14.6b, +32% yoy and +32% qoq. The results beat our estimate by 11% but 
was in line with consensus expectations. KTB’s pre-provision operating profit 
increased 13% yoy and 14% qoq.  

 
 

3Q25 Results Recap 
Year to 31 Dec (Btm) 3Q25 2Q25 3Q24 qoq chg (%) yoy chg (%)
Total gross loans 2,614,944 2,696,261  2,586,864 (3.0) 1.1 
Net interest income 25,871  26,897  29,885 (3.8) (13.4)
Non-interest income 16,655  13,274  10,672  25.5  56.1  
Loan loss provision (7,202) (8,239) (8,312) (12.6) (13.4) 
Non-Interest expenses (16,031) (16,974) (17,193) (5.6) (6.8) 
Pre-provision operating profit 26,496  23,197  23,363 14.2 13.4 
Net income 14,620  11,122  11,107 31.5 31.6 
EPS (Bt) 1.05 0.80 0.79 31.5 31.6 
Ratio (%)    
NPL Ratio (%) 2.88 2.94 3.14
Loan loss coverage ratio (%) 207 194 184
Net interest margin (NIM %) 2.74 2.91 3.35
Credit cost (bp) 108 122 129   
Cost to income (%) 38 42 42   
CET1 ratio % 18.8 18.3 18.0   

Source: KTB, UOB Kay Hian 

 
Valuation/Recommendation 
 Maintain BUY with a target price of Bt32.00. We use the Gordon Growth 

Model (cost of equity: 11%, long-term growth: 2%). This implies 0.9x 2026F 
P/B. 

 
Earnings Revision/Risk 
 No earnings revision. 

 
Share Price Catalyst 
 Upgrade dividend payout. 
 Initiate a share buyback programme. 

 

Environment, Social, Governance (ESG) Updates 
CG Report: 5 
SET ESG Rating: AA 
Environmental 
 The bank set a long-term target to reduce GHG emissions by 30% by 2030

for operations within the bank, compared with the base year 2022.  
 In 2024, the emissions reduction target was set at 3%. The reduction plan

aims to reduce GHG emissions by 1,700 tonnes of carbon dioxide equivalent.

Social 
 Human rights. No criteria or conditions of employment discrimination are

specified but KTB aims to provide equal opportunities for employment.  
 Community involvement. The bank believes that a robust economic

foundation is key to a thriving community. 

Governance 
 The bank places great importance on conducting its business. 

Historical Dividend Payment 
Operation 
Year

Dividend 
Payment 

Payout 
Ratio XD Date 

2017  Bt0.610 38.0% 7 May 2018 

2018  Bt0.718 35.2% 23 Apr 2019 

2019  Bt0.753 35.9% 8 Apr 2020 

2020  Bt0.275 23.0% 21 Apr 2021 

2021  Bt0.418 27.1% 20 Apr 2022 

2022  Bt0.682 28.3% 18 Apr 2023 

2023  Bt0.868 33.1% 17 Apr 2024 

2024  Bt1.545 48.0% 16 Apr 2025 

1H25  Bt0.43 N/A 11 Nov 2025 

Source: KTB, UOB Kay Hian 
 
2025 Financial Targets 

9M25 Actual 2025 Target 2024 
Actual

Loan Growth -4.0% Flat +5% 

NIM  2.91% 2.9-3.2% 3.29% 

Cost to income 40.1% Low to Mid-
40s 43.2% 

NPL ratio 2.88% <3.25% 2.99% 

Credit cost (bp) 118b 105-125bp 117bp 

Coverage ratio 206.6% >170% 188.6%

Source: KTB, UOB Kay Hian 
 
Credit Cost (bp) 

Source: KTB, UOB Kay Hian 
 
PE Band 

Source: KTB, UOB Kay Hian 

 
P/B Band 

Source: KTB, UOB Kay Hian 
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Profit & Loss 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Interest Income 165,105 145,543 128,065 129,514 

Interest Expense (45,990) (42,032) (35,035) (33,038)

Net Interest Income 119,115 103,512 93,030 96,476 

Fees & Commissions 22,282 21,711 19,296 19,536 

Other Income 18,818 31,595 23,510 24,542 

Non-Interest Income 41,100 53,306 42,806 44,078 

Total Income 160,215 156,817 135,836 140,554 

Staff Costs (27,061) (26,319) (23,104) (23,770)

Other Operating Expense (41,717) (37,754) (33,115) (34,533)

Pre-Provision Profit 91,437 92,744 79,618 82,251 

Loan Loss Provision (31,070) (26,902) (18,716) (18,600)

Pretax profit 60,368 65,842 60,902 63,650 

Tax (11,576) (12,657) (11,571) (12,094)

Minorities (3,823) (3,757) (3,237) (3,384)

Net profit (adj.) 44,968 49,428 46,093 48,173 
 

  
 

Balance Sheet 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Cash With Central Bank 56,889 52,655 53,473 54,216 

Govt Treasury Bills & Securities 351,085 352,650 364,578 371,651 

Interbank Loans 534,775 596,682 626,064 638,940 

Customer Loans 2,549,075 2,453,440 2,504,239 2,552,804 

Investment Securities 51,342 62,844 67,294 69,021 

Derivative Receivables 66,061 71,065 74,247 76,376 

Associates & JVs 16,151 22,637 22,637 22,637 

Fixed assets (incl. prop.) 57,360 54,554 56,676 57,647 

Other assets 57,730 61,611 63,499 64,324 

Total Assets 3,740,468 3,728,138 3,832,706 3,907,617 

Interbank Deposits 255,872 260,863 268,992 273,602 

Customer Deposits 2,731,344 2,704,129 2,763,153 2,805,497 

Derivative Payables 56,205 64,888 67,225 68,555 

Debt equivalents 137,580 103,988 113,375 112,142 

Other Liabilities 98,795 98,320 100,974 102,561 

Total Liabilities 3,279,797 3,232,190 3,313,719 3,362,355 

Shareholders' equity 440,122 473,969 495,349 519,648 

Minority interest 20,549 22,579 24,239 26,214 

Total liabilities & equity 3,740,468 3,728,739 3,833,307 3,908,217 

   
OPERATING RATIOS 
Year to 31 Dec (%) 2024 2025F 2026F 2027F

Capital Adequacy   
Tier-1 CAR 18.8 19.9 20.4 21.1 

Total CAR 20.8 22.0 22.4 23.1 

Total assets/equity (x) 8.5 7.9 7.7 7.5 

Tangible assets/tangible common 8.9 8.2 8.1 7.8 

   
Asset Quality  
NPL ratio 3.0 2.9 2.8 2.6 

Loan loss coverage 188.6 203.0 196.8 192.7 

Loan loss reserve/gross loans 6.4 6.8 6.3 5.8 

Increase in NPLs (4.2) (4.3) (2.6) (4.8)

   
Liquidity  
Loan/deposit ratio 93.3 90.7 90.6 91.0 

Liquid assets/short-term liabilities 31.5 33.7 34.4 34.5 

Liquid assets/total assets 25.2 26.9 27.2 27.2 
 

  
 

Key Metrics 
Year to 31 Dec (%) 2024 2025F 2026F 2027F

Growth   
Net interest income, yoy chg 5.0 (13.1) (10.1) 3.7 

Fees & commissions, yoy chg 6.8 (2.6) (11.1) 1.2 

Pre-provision profit, yoy chg 4.7 1.4 (14.2) 3.3 

Net profit, yoy chg 22.8 9.9 (6.7) 4.5 

Net profit (adj.), yoy chg 22.8 9.9 (6.7) 4.5 

Customer loans, yoy chg 5.1 (3.8) 2.1 1.9 

Customer deposits, yoy chg 3.2 (1.0) 2.2 1.5 

Profitability  
Net interest margin 3.3 2.9 2.6 2.6 

Cost/income ratio 42.9 40.9 41.4 41.5 

Adjusted ROA 1.2 1.3 1.2 1.2 

Reported ROE 10.7 10.8 9.5 9.5 

Adjusted ROE 10.7 10.8 9.5 9.5 

Valuation  
P/BV (x) 0.8 0.8 0.8 0.7 

P/NTA (x) 89.6 83.1 79.3 75.4 

Adjusted P/E (x) 8.3 7.6 8.1 7.8 

Dividend Yield 5.8 6.6 6.4 6.7 

Payout ratio 48.0 50.0 51.8 51.9 
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation providing 
Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product, 
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation, 
before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use by any 
person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST may determine 
in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or would subject 
UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 and the 
Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. However, 
UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST accepts no liability 
whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKHST and its associate may have issued other 
reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its connected persons are subject 
to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent permitted 
by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business from, the subject 
corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may also, to the extent 
permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of dealings in 
the securities referred to in this report or other investments related thereto; (3) the officers, employees and representatives of UOBKHST may 
also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this report. (All of the foregoing is hereafter 
referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest (including a proprietary interest) in the subject 
corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the 
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in 
Thailand.  UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation 
of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that receive 
this document by way of distribution from or which they regard as being from UOBKHST by their acceptance thereof represent and agree that 
they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 
information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-dealer in the 
United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related 
financial instruments through UOBKHST. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to 
and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory 
Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable restrictions under 
FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect his/her 
personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by him/her; (3) 
he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject Business involving any 
of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any compensation that 
is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, trading, dealing or corporate 
finance advisory services or transaction in respect of the securities in this report. However, the compensation received by each such research 
analyst is based upon various factors, including UOBKHST’s total revenues, a portion of which are generated from UOBKHST’s business of 
dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions listed in 
the following table. 
 

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has trading
and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed corporation
covered in this report. UOBKHHK does not have financial interests and business relationship specified under Para. 16.5 of
Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong Kong and contains
research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong who
is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the analyses
or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas ("PT UOBKH"), which is regulated by Financial 
Services Authority of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or 
reports from a foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and 
not the relevant foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the 
analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOB Kay Hian (M) Sdn. Bhd. ("UOBKHM") (and not the relevant foreign 
research house) in Malaysia, at +603-21471988, in respect of any matters arising from, or in connection with, the analysis 
or report as UOBKHM is the registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital markets 
services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the report is 
distributed in Singapore and contains research analyses or reports from a foreign research house, please note:  
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who 
is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the contents 
of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
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