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Current Price THB 16.40
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Financial Summary

Unit: Btmn 2020 2021 2022 2023F 2024F
Net Profit 15,718 21,589 33,698 34,223 36,398
EPS 1.20 154 241 245 2.60
DP5 0.28 042 0.68 0.69 074
Div Yield 1.7% 25% 42% 4.2% 4.5%
P/E 1371 1062 6.80 6.70 6.30
BVS 254 6.8 28.1 29.9 318
P/BV 0.65 061 0.58 055 051
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Key Data
ﬁuﬁ@@mm:*ﬁﬁiméa (éww:u) 13,976.06
Par Value (11%) 5.15
YAPNARNA (ATLLIN) 229,207
Free Float (%) 44,93
Major Shareholder’s (%)
1, ﬂmnulﬁ@miﬁuwmLL@:W&umiwmmﬁumﬁu 55.07
2. Ui lneEuinens sin 5.64
3. avnsniesminensTiivinces@n 3.30
4. State Street Europe Limited 2.63
FNISETSMART

Price Performance

Apichai Raomanachai
Registration No. 002939

Krung Thai Bank
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Retail Loan as key growth driver
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ESG Perspective & Integration
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G - Governance
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 52.83
- Moody's 100 0 34.00
- MSCI AAA CCC BBB
- Refinitiv 100 0 70.24
- S&P 100 0 59.10
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report ‘ AAAAA ‘
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Financial Highlights - KTB Financial Highlights - KTB

Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 4021 1Q22 2022 3022 4022
Net interest income 83,372 90,405 98,679 102,679) Netinterestincome 21,345 21,086 21,818 22,894 24,606
Met fees and service income 20,022 20,316 21,003 21,712| Net fees and service income 5,160 4,968 4,911 5,363 5,074
Non-interest income 32,414 34,986 33,827 34,854 Non-interestincome 8,584 8,599 7,646 8,695 10,046
Operating income - net 115,786 125,391 133,506 137,533] Operating income 259,929 29,685 25,464 31,589 34,653
Operating expense 52,730 54,770 57,509 59,549| Operating expense 14,715 12,244 12,517 14,314 15,697
PPOP 63,055 70,620 74,997 77,984| PPOP 15,214 17,441 16,947 17,276 18,956/
Provisions 32,524 24,338 28,000 28,000| Provisions 8,233 5,470 5,669 5,667 7,532
EBT 30,532 46,283 46,997 49,084, EBT 6,981 11,971 11,279 11,609 11,424
Tax 5,975 9,077 9,211 9,797 Tax 1,418 2,317 1,996 2,270 2,494
Minority interest 2,968 3,508 3,563 3,789 Minority interest 620 873 924 890 821
Net profit 21,589 33,698 34,223 36,398, Net profit 4,943 8,780 8,359 8,450 8,109
EPS 1.54 241 245 2.60, EPS 0.35 0.63 0.60 0.60 0.58
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 4021 1Q22 2022 3022 4022
Cash 63,544 61,591 58,464 57,098 | Cash 63,544 54,669 55,511 55,416 61,591
Interbank 469,216 550,941 578,488 607,412 | Interbank 469,216 576,551 542,875 584,544 550,941
Investment 364,017 289,374 303,843 319,035 | Investment 364,017 266,477 261,363 271,003 289,374
Loans 2,628,963 2,592,838 2,650,918 2,715,865 | Loans 2,628,963 2,658,758 2,634,917 2,611,892 2,592,838
Total assets 3,556,744 3,502,418 3,687,912 3,794,533 | Total assets 3,556,744 3,581,446 3,565,046 3,601,704 3,502,418
Deposits 2,614,747 2,590,236 2,629,090 2,676,414 | Deposits 2,614,747 2,712,691 2,603,600 2,601,631 2,590,236
Interbank 296,344 277,099 290,953 305,501 | Interbank 296,344 226,663 259,142 301,874 277,099
Borrowings 133,817 151,172 161,754 174,694 | Borrowings 133,817 131,638 155,545 169,528 151,172
Total liabilities 3,182,633 3,199,846 3,269,792 3,349,324 | Total liabilities 3,182,633 3,205,017 3,195,110 3,314,320 3,199,346
Monority interest 14,059 16,267 17,326 13,448 | Monority interest 14,059 14,932 14,548 15,438 16,267
Paid-up capital 72,005 72,005 72,005 72,005 | Paid-up capital 72,005 72,005 72,005 72,005 72,005
Equity 374,111 302,572 418,120 445,210 | Equity 374,111 376,429 360,935 377,384 392,572
Total liabilities and equity 3,556,744 3,592,418 3,687,912 3,794,533 | Total liabilities and equity 3,556,744 3,581,446 3,565,046 3,691,704 3,592,418
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023F 2024F 4021 1022 2022 3022 4022
Loan growth 12.6% -1.4% 2.2% 2.5% Loan growth 2.7% 1.1% -0.9% -0.9% -0.7%|
Deposit growth 6.2% -0.9% 1.5% 1.8%| Deposit growth 1.3% 3.7% -4.0% -0.1% -0.4%
Net interest income growth -5.6% 8.4% 9.2% 4,1%| Netinterest income growth 5.6% 1.3% 8.3% 15.3%
Net fee income growth -2.5% 1.5% 3.4% 3.4%| Netfeeincome growth -4.8% 0.4% 12.8% -1.7%|
Non-interest income growth -4.4% 7.9% -3.3% 3.0% Non-interestincome growth -1.2% -3.6% 20.9% 17.0%
Yield 3.13% 3.27% 3.92% 4,12%| Yield 3.14% 3.00% 3.12% 3.31% 3.60%
Funding cost 0.73% 0.76% 1.05% 1.24%| Funding cost 0.72% 0.67% 0.71% 0.77% 0.87%
Net interest margin (NIM) 2.49% 2.60% 2.81% 2.84%| Netinterest margin (NIM) 2.50% 2.41% 2.50% 2.64% 2.83%
ROAA 0.63% 0.94% 0.94% 0.97%| ROAA 0.56% 0.98% 0.94% 0.93% 0.89%
ROEA 6.1% 9.2% 8.3% 8.8%| ROEA 5.5% 9.7% 9.3% 9.4% 8.3%
Loans/deposits 101% 100% 101% 101%| Loans/deposits 101% 98% 101% 100% 100%
Loans/deposits & borrowings 96% 95% 95% 95%| Loans/deposits & borrowings 96% 93% 95% 94% 95%:
Cost to income 46% 44% 43% 43%| Costtoincome 43% 41% 42% 45% 45%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F| Asset quality & capital adequacy ratios 4021 1Q22 2022 3Q22 4022
NPL 3.50% 3.26% 3.39% 3.45%| NPL 3.50% 3.34% 3.32% 3.32% 3.26%
Credit cost 1.31% 0.93% 1.07% 1.04%| Creditcost 1.27% 0.83% 0.86% 0.86% 1.16%
LLR coverage 162% 172% 170% 167%| LLR coverage 206% 165% 168% 169% 172%
Tierl 16.9% 16.7% 16.9% 17.0%| Tierl 16.9% 16.6% 16.3% 16.6% 16.7%
Total CAR 20.1% 19.8% 20.0% 20.2%| Total CAR 20.1% 19.8% 20.4% 20.6% 19.8%
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
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AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
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AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
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