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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) 26 32 35 33 34
PE (x) 104 8.5 7.7 8.3 79
P/B (x) 0.9 0.9 0.8 0.8 0.7
Dividend yield (%) 32 5.7 6.5 6.3 6.6
Net Int margin (%) 3.2 3.3 29 2.6 2.6
Cost/income ratio (%) 416 429 40.9 414 415
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) 380,847.7
Market cap (US$m) 11,762.9
3-mth avg daily t'over

(US$m) 40.3
Price Performance (%)

52-week high/low Bt27.50/Bt19.70
1mth 3mth 6mth 1yr YTD
7.9 26.2 29.8 30.4 29.8
Major Shareholders %
FIDF (MOF) 55.07
Thai NVDR 10.20
Vayupak No.1 Fund 453
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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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Historical Dividend Payment
Dividend Payout

Operation Year  Payment Ratio XD Date
2017 Bt0.610 38.0% 7 May 2018
2018 Bt0.718 352% 23 Apr2019
2019 Bt0.753 35.9% 8 Apr 2020
2020 Bt0.275 23.0% 21 Apr2021
2021 Bt0.418 271% 20 Apr2022
2022 Bt0.682 28.3% 18 Apr 2023
2023 Bt0.868 331% 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

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 10,672 255 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 14.2 134
Net income 14,620 11,122 11,107 315 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 %) 2.74 291 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/Recomymendation
e puAuzi da ArgsiAdinaneg 32.00 U 15117 Gordon Growth Model (cost of
equity: 11%, long-term growth: 2%) 849 0.9x 2026F P/B

Earnings Revision/Risk
o lafiusuuszunmnis
Share Price Catalyst
e WHERSINSTEUBNE
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Environment, Social, Governance (ESG) Updates

CG Report: 5

SET ESG Rating: AA

Environmental

e 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.

e 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

e Human rights. No criteria or conditions of employment discrimination are specified but KTB
aims to provide equal opportunities for employment.

o Community involvement. The bank believes that a robust economic foundation is key to a
thriving community.

Governance

e The bank places great importance on conducting its business.

Loan Growth -4.0% Flat +5%
NIM 2.91% 2.9-3.2% 3.29%
Cost to income 40.1% Low to Mid- 43.2%
40s

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
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 165,105 145,543 128,065 129,514 Cash With Central Bank 56,889 52,655 53,473 54,216
Interest Expense (45,990)  (42,032)  (35,035)  (33,038) Govt Treasury Bills & Securities 351,085 352,650 364,578 371,651
Net Interest Income 119,115 103,512 93,030 96,476 Interbank Loans 534,775 596,682 626,064 638,940
Fees & Commissions 22,282 21,11 19,296 19,536 Customer Loans 2,549,075 2,453,440 2,504,239 2,552,804
Other Income 18,818 31,595 23,510 24,542 Investment Securities 51,342 62,844 67,294 69,021
Non-Interest Income 41,100 53,306 42,806 44,078 Derivative Receivables 66,061 71,065 74,247 76,376
Total Income 160,215 156,817 135836 140,554 Associates & JVs 16,151 22,637 22,637 22,637
Staff Costs (27,061)  (26,319)  (23,104)  (23,770) Fixed assets (incl. prop.) 57,360 54,554 56,676 57,647
Other Operating Expense (41,717)  (37,754)  (33,115)  (34,533) Other assets 57,730 61,611 63,499 64,324
Pre-Provision Profit 91,437 92,744 79,618 82,251 Total Assets 3,740,468 3,728,138 3,832,706 3,907,617
Loan Loss Provision (31,070)  (26,902)  (18,716)  (18,600) Interbank Deposits 255,872 260,863 268,992 273,602
Pretax profit 60,368 65,842 60,902 63,650 Customer Deposits 2,731,344 2,704,129 2,763,153 2,805,497
Tax (11,576)  (12,657)  (11,571)  (12,094) Derivative Payables 56,205 64,888 67,225 68,555
Minorities (3,823) (3,757) (3,237) (3,384) Debt equivalents 137,580 103,988 113,375 112,142
Net profit (adj.) 44,968 49,428 46,093 48,173 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 Key Metrics
Year to 31 Dec (%) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 18.8 19.9 204 211 Net interest income, yoy chg 5.0 (13.1) (10.1) 37
Total CAR 20.8 220 224 23.1 Fees & commissions, yoy chg 6.8 (2.6) (11.1) 1.2
Total assets/equity (x) 8.5 7.9 7.7 75 Pre-provision profit, yoy chg 47 14 (14.2) 3.3
Tangible assets/tangible common 8.9 8.2 8.1 7.8 Net profit, yoy chg 228 9.9 (6.7) 45
Net profit (adj.), yoy chg 228 9.9 (6.7) 45
Asset Quality Customer loans, yoy chg 5.1 (3.8) 21 1.9
NPL ratio 3.0 2.9 2.8 2.6 Customer deposits, yoy chg 3.2 (1.0) 2.2 15
Loan loss coverage 188.6 203.0 196.8 192.7 Profitability
Loan loss reserve/gross loans 6.4 6.8 6.3 5.8 Net interest margin 3.3 29 2.6 2.6
Increase in NPLs (4.2) (4.3) (2.6) (4.8) Cost/income ratio 42.9 40.9 414 415
Adjusted ROA 1.2 1.3 1.2 1.2
Liquidity Reported ROE 10.7 10.8 9.5 9.5
Loan/deposit ratio 93.3 90.7 90.6 91.0 Adjusted ROE 10.7 10.8 9.5 9.5
Liquid assets/short-term liabilities 315 33.7 344 345 Valuation
Liquid assets/total assets 252 26.9 27.2 27.2 P/BV (x) 0.9 0.8 0.8 0.7
PINTA (x) 91.3 84.6 80.8 76.8
Adjusted P/E (x) 8.5 7.7 8.3 7.9
Dividend Yield 5.7 6.5 6.3 6.6
Payout ratio 48.0 50.0 51.8 51.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
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
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA
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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
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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