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Krung Thai Bank

Stock Rating Hold
Current Price THB 20.70
Target Price THB 22.30
Sector Bank

Financial Summary

Unit: Btmn 2021 2022 2023 2024F 2025F

Net Profit 21,589 33,608 36,616 42,841 44,422

EPS 154 2.41 2.62 3.07 3.18

DPS 0.42 0.68 0.87 098 1.03

Div Yield 2.0% 3.3% 4.2% 4.7% 5.0%

P/E 13.40 8.59 7.90 6.75 6.51

BVS 26.8 281 301 32.3 345

P/BV 037 0.74 0.69 0.64 0.60
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ﬁuﬁ@famm:*ﬁni:u&q (@;mﬁu) 13,976
Par Value (U1%) 5.15
uﬂaémmm (gmm‘w) 289,304
Free Float (%) 44.93
Major Shareholder’s (%)
1. nmv;uﬁuvjmmﬂ’umiﬁu 55.07
2. 15 neduiiens sain 7.93
3. State Street Europe Limited 2.61
4. avnsnseeuminensinvhdhesdn 2.01
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Unit Btmn 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY 2023 %YoY 2024F %YoY
statement of comprehensive income

Net interest income 29,667 30,362 29,561 30,056 25,885 -0.6% 0.7% 113,419 25.5% 119,584 5.4%
Net fees and service income 5,503 5434 5,577 5,277 5,619 6.5% 2.1% 20,872 2.7% 21,891 4.9%
Non-interest income 9,220 9,228 11,141 9,393 10,671 13.6% 15.7% 36,046 " 3.0% 40,657 12.8%
Operating income - net 38,888 39,590 40,703 39,449 40,556 2.8% 4.3% 149,465  19.2% 160,241 7.2%
Operating expense 16,733 17,745 17,730 16,437 17,193 4.6% 2.8% 62,156 13.5% 68,564 10.3%
PPOP 22,155 21,845 22,973 23,012 23,362 1.5% 5.5% 87,309 " 23.6% 91,676 5.0%;
Provisions 8,157 13,070 8,029 8,004 8,312 3.9% 1.9% 37,085 52.4% 33,000 -11.0%
EBT 13,998 8,775 14,944 15,008 15,051 0.3% 7.5% 50,223 8.5% 58,676 16.8%
Tax 2,774 1,733 2,936 2,877 2,958 2.8% 6.6% 9,902 9.1% 11,501 16.1%
Net profit 10,282 6,111 - - - T#DIV/O! -100.0% 36,616 8.7% 42,841 17.0%
EPS 0.74 0.44 "#DIV/0! -100.0% 2.62 8.7% 3.07 17.0%

statement of financial position
Loans.
Deposits.

2,630,944 2,577,131
2,611,351

2,618,737 2,561,557
2,646,872 2,602,050 2,650,867

2,56523  0.1% 2.5%
2,644,389 0.2%  1.3%

2,577,131 0.6% 2,602,902  1.0%
2,646,872 2.2% 2,607,168  -15%

Key ratios (%)

NIM 3.40% 3.44%  3.31% 3.37% 3.37% 3.22% 3.35%
Loans to deposit 101% 97% 101% 97% 97% 97% 100%
Cost to income 43% 45% 4% 2% 42% 42% 43%
NPL 3.10% 3.08%  3.14% 3.12% 3.14% 3.08% 3.14%
Credit cost 1.25% 201%  1.24% 1.24% 1.30% 1.43% 1.27%
LLR coverage 174% 174% 175% 176% 179% 174% 179%

ﬁu’) Kingsford Research, Company Data
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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 2023 2024F 2025F 3023 4Q23 1024 2024 3024
MNet interest income 83,372 90,405 113,415 115,584 120,503 Netinterest income 29,667 30,362 29,561 30,056 29,885
MNet fees and service income 20,022 20,316 20,872 21,891 22,608 Netfees and service income 5,503 5,434 5,577 5,277 5,619
Non-interest income 32,414 34,986 36,046 40,657 42,028 Non-interestincome 9,220 9,228 11,141 9,393 10,671
Operating income - net 115,786 125,391 149,465 160,241 162,531 Operatingincome 38,888 39,390 40,703 39,449 40,356
Operating expense 52,730 54,770 62,156 68,564 69,689 Operating expense 16,733 17,745 17,730 16,437 17,193
PPOP 63,055 70,620 87,309 91,676 92,841 PPOP 22,155 21,845 22,973 23,012 23,363
Provisions 32,524 24,338 37,085 33,000 32,000/ Provisions 8,157 13,070 8,029 8,004 8,312
EBT 30,532 46,283 50,223 58,676 60,841 EBT 13,998 8,775 14,944 15,008 15,051
Tax 5,975 5,077 9,902 11,501 11,925 Tax 2,774 1,733 2,936 2,877 2,958
Minority interest 2,968 3,508 3,705 4,335 4,495 Minority interest 941 931 929 936 985
Net profit 21,589 33,698 36,616 42,841 41,422 Net profit 10,282 6,111 o o 0
EPS 1.54 24 2.62 3.07 3.18 EPS 0.74 0.44 0.00 0.00 0.00
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Cash 63,544 61,591 55,626 45,821 47,786 | Cash 50,195 535,626 57,194 49,170 52,829
Interbank 468,216 550,941 701,162 652,080 655,341 | Interbank 565,748 701,162 564,831 640,227 641,583
Investment 364,017 289,374 277,241 280,013 282,813 | Investment 274,253 277,241 367,386 342,868 300,272
Loans 2,628,963 2,592,838 2,577,131 2,602,902 2,680,985 | Loans 2,630,944 2,577,131 2,618,737 2,561,557 2,565,236
Total assets 3,556,744 3,592,418 3,677,700 3,645,174 3,735,310 | Total assets 3,627,348 3,677,700 3,717,055 3,682,774 3,660,650
Deposits 2,614,747 2,590,236 2,646,872 2,607,168 2,641,062 | Deposits 2,611,351 2,646,872 2,602,050 2,650,867 2,644,389
Interbank 296,344 277,099 282,696 240,292 252,306 | Interbank 242,437 282,696 333,140 259,447 244,279
Borrowings 133,817 151,172 160,839 165,664 170,634 | Borrowings 162,153 160,839 158,558 157,239 135,822
Total liabilities 3,182,633 3,199,846 3,256,853 3,193,927 3,252,667 | Total liabilities 3,218,602 3,256,853 3,280,337 3,252,426 3,212,164
Manority interest 14,059 16,267 18,470 19,804 21,182 | Monority interest 17,538 18,470 19,321 18,610 19,595
Paid-up capital 72,005 72,005 72,005 72,005 72,005 | Paid-up capital 72,005 72,005 72,005 72,005 72,005
Equity 374,111 392,572 420,846 451,247 482,643 | Equity 408,745 420,846 436,717 430,349 448,485
Total liabilities and equity 3,556,744 3,592,418 3,677,699 3,645,174 3,735,310 | Total liabilities and equity 3,627,348 3,677,699 3,717,054 3,682,775 3,660,650
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3Q23 4023 1024 2Q24 3Q24
Loan growth 12.6% -1.4% -0.6% 1.0% 3.0%)| Loan growth 2.0% -2.0% 1.6% -2.2% 0.1%
Depaosit growth 6.2% -0.9% 2.2% -1.5% 1.3%| Deposit growth 1.3% 1.4% -1.7% 1.9% -0.2%
Net interest income growth -5.6% 8.4% 25.5% 5.4% 0.8% Netinterestincome growth 29.6% 23.4% 15.4% 8.2% 0.7%
Met fee income growth -2.5% 1.5% 2.7% 4.9% 3.3%| Netfee income growth 2.6% 7.1% 8.5% 10.0% 2.1%
MNon-interest income growth -4.4% 7.9% 3.0% 12.8% 3.4% Non-interestincome growth 6.0% -8.1% 15.4% 18.2% 15.7%
Yield 3.13% 3.27% 4.33% 4.87% 4.80%| Yield 4.54% 4.72% 4.57% 4.64% 4.68%
Funding cost 0.73% 0.76% 1.28% 1.50% 1.44%| Funding cost 1.32% 1.49% 1.46% 1.48% 1.53%
Net interest margin (NIM} 2.49% 2.60% 3.22% 3.35% 3.35%)| Netinterest margin (NIM) 3.40% 3.44% 3.31% 3.37% 3.37%
ROAA 0.63% 0.94% 1.01% 1.17% 1.20% ROAA 1.14% 0.67% 0.00% 0.00% 0.00%
ROEA 6.1% 9.2% 9.4% 10.3% 9.9% ROEA 10.6% 6.2% 0.0% 0.0% 0.0%
Loans/deposits 101% 100% 97% 100% 102%| Loans/deposits 101% 97% 101% 97% 97%
Loans/deposits & borrowings 96% 95% 92% 94% 95%| Loans/deposits & borrowings 95% 92% 95% 91% 92%
Cost to income 46% 41% 42% 43% 43%| Costto income 43% 45% 4% 42% 42%
Asset quality & capital adequacy ratios 2021 2022 2023 2024F 2025F  Asset quality & capital adequacy ratios 3023 4023 1024 2024 3024
NPL 3.50% 3.26% 3.08% 3.14% 3.11% NPL 3.10% 3.08% 3.14% 3.12% 3.14%
Credit cost 1.31% 0.93% 1.43% 1.27% 1.21%)| Credit cost 1.25% 2.01% 1.24% 1.24% 1.30%
LLR coverage 162% 172% 174% 179% 182%)| LLR coverage 174% 174% 175% 176% 179%
Tier 1 16.9% 16.5% 17.5% 17.6% 17.8%| Tierl 17.3% 17.5% 17.3% 17.6% 19.0%
Total CAR 20.1% 19.7% 20.7% 20.9% 21.1%)| Total CAR 20.5% 20.7% 20.5% 20.8% 21.0%

ﬂu"l Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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G - Governance
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ESG Scores
List of Third Party Max Min Score
- Morningstar 40 0 22.05
- ESG Book 100 0 64.34
- MSCl AAA CCC BBB
- Refinitiv 100 0 60.75
- S&P Global 100 0 72.00
ESG Index
- SETESG Index Yes
- DJSI No
ESG Assessment
- CG Report ‘ AAAAA ‘
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BCT CHAYO
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NPK
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PEACE

PICO
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
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