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Krung Thai Bank

Stock Rating Hold
Current Price THB 26.75
Target Price THB 28.00
Sector Bank

Financial Summary

Unit: Btmn 2023 2024  2025F  2026F  2027F

Net Profit 36,616 43,856 45756 45,853 47,796

EPS 2.62 3.14 3.27 3.28 3.42

DPS 0.87 155 1.64 1.65 1.72

Div Yield 3.2% 5.8% 6.1% 6.2% 6.4%

P/E 10.21 8.52 8.17 8.15 7.82

BVS 30.1 33.2 34.9 36.6 38.4

P/BV 0.89 0.81 0.64 0.73 0.70

%) KingsfordResearch
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ﬁuﬁ@fammzﬁﬁimﬁq (i) 13,976
Par Value (1) 5.15
YAAIARA (A1LN) 373,859
Free Float (%) 44,93
Major Shareholder’s (%)
1. newu ansiuyuasWamNsTILan U9 RY 55.07
2. 13t nendudfens sarn 10.20
3. NeINUIIN YNl 453
4. STATE STREET EUROPE LIMITED 1.90
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Apichai Raomanachai
Registration No. 002939
Email : Apichai.ra@kfsec.co.th
Tel. 02-829-6999
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Yield ﬁummw 6.1% ﬂmnwwaumwaﬂmmu NPL ‘ﬂ?_wl 2.88% uazil Coverage Ratio 206%

Unit Btmn 1Q24 2024 3Q24 4024 1Q25 2Q25 3Q25 %QoQ %YoY 2024 %Yoy 2025F %Yoy
|statement of comprehensive income

Net interest income 29,561 30,056 29,885 29,613 27,843 26,897 25,872 -38% -13.4% 119,115 5.0%" 105,521 -11.4%)|
Net fees and service income 5577 5277 5619 5,809 5441 5,569 5826 46%  37% 22282 68% 23030 3.4%)
Non-interest income. 11,141 9393 10671 8781 12444 13,273 16656  255% 56.1% 39,987 7 10.9% 54,159 35.4%
Operating income - net 40703 39449 40556 38394 40287 40,170 42,527 59%  49% 159,102  64% 159,680 0.4%
Operating expense 17,730 16437 17,193 17,416 16292 16,974 16031 56% -68% 68778  10.7%" 66,809 -29%
PPOP 22973 23012 23363 20977 23995 23,197 2649%  142% 134% 90325 "  3.5% 92,871 2.8%)
Provisions 8,029 8,004 8312 6,725 8,223 8,239 7202 -126% -134% 34,070 -162%° 31,000 -0.2%
EsT 14,944 15008 15051 14,253 15772 14,958 19,204  290% 282% 59,255 18.0% 61,871 4.4%
Tox 2,936 2,877 2,958 2,805 3177 2,828 3647 290% 23.3% 11576  169% 12,127 4.8%)
Net profit 11,079 11,19 11,107 10475 11,714 11,122 14621  315% 316% 43,856 19.8% 45756 4.3%

Eps 0.79 0.80 0.79 0.75 0.84 0.80 105  315%  316% 314 19.8%" 3.27 4.3%
Statement of financial position

Loans 2618737 2561557 2565236 2698992 2663654 2673260 2592663  -3.0%  1.1% 2698992 a7’ 2608527 3.5%
Deposits 2,602,050 2,650,867 2,644,389 2,731,344 2,752,208 2,757,282 2,767,196 0.4% 4.6% 2,731,344 3.2%" 2,736,807 0.2%|

Key ratios (%)

NIM 3.31% 3.37% 3.37% 3.31% 3.06% 2.93% 2.80% 3.31% 2.89%
Loans to deposit 101% 97% 97% 99% 97% 97% 94% 99% 95%
Cost to income 44% 42% 42% 45% 40% 42% 38% 43% 42%
NPL 3.14% 3.12% 3.14% 2.99% 2.97% 2.94% 2.88% 2.99% 2.93%
Credit cost 1.24% 1.24% 1.30% 1.02% 1.23% 1.24% 1.09% 1.18% 1.17%

LLR coverage 175% 176% 179% 183% 182% 189% 202% 183% 205%

171.317 Kingsford Research, Company Data
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Financial Highli - KTB Financial Highli - KTB

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

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3024 4024 1025 2025 3025
Net interest income 113419 119,115 105,521 105,870 108,429| Net interest income 29,885 29,613 27,843 26,897 25,872
Net fees and service income 20,872 22,282 23,030 23,576 24,369 Net fees and service income 5,619 5,809 5,441 5,569 5,826
Non-interest income 36,046 39,087 54,159 51,617 52,571| Non-interest income 10,671 8,781 12,444 13,273 16,656
Operating income - net 149,465 159,102 159,680 157,487 160,999| Operating income 40,556 38,394 40,287 40,170 42,527
QOperating expense 62,156 68,778 66,809 67,484 68,369, Operating expense 17,193 17,416 16,292 16,974 16,031
pPOP 7,300 90,325 92,871 90,003 92,631 PPOP 23,363 20,977 23,995 23,197 26,496
Provisions 37,085 31,070 31,000 28,000 28,000 Provisions 8312 6,725 8223 3,239 7,202
EBT 50,223 59,255 61,871 62,003 64,631| EBT 15,051 14,253 15,772 14,958 19,294
Tax 9,902 11,576 12,127 12,153 12,668| Tax 2,958 2,805 3,177 2,828 3,647
Minority interest 3,705 3,823 3,989 3,098 4,167| Minority interest 985 a73 881 1,008 1,027
Net profit 36,616 43,856 45,756 45,853 47,796, Net profit 11,107 10,475 11,714 11,122 14,621
EPS 2.62 3.14 3.27 3.28 3.42| EPS 0.79 0.75 0.84 0.80 1.05
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3Q24 4024 1Q25 2025 3Q25
Cash 55,626 56,889 55,249 55,683 52,078 | Cash 52,829 56,889 56,780 47,591 45,235

Interbank 701,162 534,775 614,992 621,142 627,353 | Interbank 641,583 534,775 587116 646,399 658,610

Investment 277,241 370,952 426,594 435,126 437302 | Investment 300,272 370,952 368,955 348,286 426,425

Loans 2577131 2698992 2604527 2656618 2736316 | Loans 2,565,236 2,698,992 2,663,654 2,673,260 2,592,663

Total assets 3,677,700 3,744,184 3,776,017 3,838,511 3,917,306 | Total assets 3,660,650 3,744,184 3,760,852 3,804,538 3,833,412

Deposits 2646872 27313844 2736807 2,777,859 2,833,416 | Deposits 2644389 2,731,344 2,752,208 2,757,282 2,767,196

Interbank 282696 255,872 254,593 249,755 244511 | Interbank 244,279 255,872 253,843 281,790 270,288

Borrowings 160,839 132,464 133,788 134,457 135,802 | Borrowings 135,822 132,464 134,394 133,716 134,264

Total liahilities 3,256,853 3,279,797 3,287,874 3,326,654 3,380,727 | Total liabilities 3,212,164 3,279,797 3,286,758 3,338,871 3,350,277

Monority interest 18,470 20,549 21,600 22,649 23,743 | Monority interest 19,595 20,549 21,430 20,712 21,739

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 420,846 464,387 488,143 511,856 536,579 | Equity 448,485 464,387 474,094 465,667 483,135

Total liabilities and equity 3,677,699 3,744,184 3,776,017 3,838,511 3,917,306 | Total liabilities and equity 3,660,650 3,744,184 3,760,852 3,804,538 3,833,412

Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3024 4024 1025 2025 3Q25
Loan growth -0.6% 4.7% -3.5% 2.0% 3.0%| Loan growth 0.1% 5.2% -1.3% 0.4% -3.0%
Deposit growth 2.2% 3.2% 0.2% 1.5% 2.0%| Deposit growth -0.2% 3.3% 0.8% 0.2% 0.4%
Net interest income growth 25.5% 5.0% -11.4% 0.3% 2.4%| Netinterest income growth 0.7% -2.5% -5.8% -10.5% -13.4%
Net fee income growth 2.7% 6.8% 3.4% 2.4% 3.4% Net fee income growth 2.1% 6.9% -2.4% 5.5% 3.79%
Non-interest income growth 3.0% 10.9% 35.4% -4.7% 1.8%| Non-interest income growth 15.7% -4.8% 11.7% 41.3% 56.1%
Yield 4.33% 4.58% 4.22% 4.09% 4.11%| Yield 4.68% 4.61% 4.25% 4.09% 3.93%
Funding cost 1.28% 1.48% 1.30% 1.20% 1.21%| Funding cost 1.53% 1.51% 1.38% 1.34% 1.32%
Net interest margin (NIM) 3.22% 3.31% 2.89% 2.86% 2.87%| Netinterest margin (NIM) 3.37% 3.31% 3.06% 2.93% 2.80%
ROAA 1.01% 1.18% 1.22% 1.20% 1.23%| ROAA 1.21% 1.13% 1.25% 1.18% 1.53%
ROEA 9.4% 10.4% 10.1% 9.6% 9.5%| ROEA 10.6% 9.6% 10.5% 9.9% 12.9%
Loans/deposits 97% 99% 95% 96% 97%| Loans/deposits 97% 99% 97% 97% 94%
Loans/deposits & borrowings 92% 94% 91% 91% 92%| Loans/deposits & borrowings 92% 94% 92% 2% 89%
Cost to income 42% 43% 42% 43% 42%| Cost to income 42% 45% 40% 42% 38%
Asset quality & capital ad y ratios 2023 2024 2025F 2026F 2027F| Asset quality & capital ad y ratios 3024 4Q24 1Q25 2Q25 3Q25
NPL 3.08% 2.99% 2.93% 2.91% 2.81%| NPL 3.14% 2.99% 2.97% 2.94% 2.88%
Credit cost 1.43% 1.18% 1.17% 1.06% 1.04%| Credit cost 1.30% 1.02% 1.23% 1.24% 1.09%
LLR coverage 174% 183% 205% 218% 234%| LLR coverage 179% 183% 182% 189% 202%
Tier1 17.5% 18.8% 19.0% 18.8% 18.6%| Tierl 19.0% 18.8% 19.1% 19.3% 19.8%
Total CAR 20.7% 20.8% 21.0% 20.8% 20.6%| Total CAR 21.0% 20.8% 21.1% 21.3% 21.8%

i 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
- ESG Risk Score by Morningstar 40 0 19.20
- ESG Book 100 0 58.95
- MSCI AAA CCccC A
- Refinitiv 100 0 63.44
- S&P Global 100 0 74.00
ESG Index
- SETESG Index Yes AAA
- DJSI No
ESG Assessment
- CG Report ‘ ALAAA ‘
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