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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 70,620 87,309 90,324 87,801 90,706
Net Profit (Bt, m) 33,698 36,616 43,856 43,831 45,688
EPS (Bt) 2.41 2.62 3.14 3.13 3.27
BVPS (Bt) 26.92 28.79 31.76 33.69 35.71
DPS (Bt) 0.68 0.87 1.55 1.54 1.60
PER (x) 7.3 7.0 6.7 7.9 7.6
PBV (x) 0.7 0.6 0.7 0.7 0.7
Div Yield (%) 3.85% 4.72% 7.36% 6.19% 6.46%
susins Jasiates ROA (%) 0.9% 1.0% 1.2% 1.2% 1.2%
1aun:douliniastss : 049194 ROE (%) 9.2% 9.4% 10.4% 9.6% 9.4%
e-mail : tanapat@trinitythai.com * PPP = Pre-provision profit
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KTB Quarterly Result

INCOME STATEMENT 1Q24 2024 3Q24 4Q24 1Q25 2Q25 3Q25F %q0q %yoy
Interest income 40,881 41,472 41,528 41,224 38,672 37,502 36,934 -2% 1%
Interest expense 11,319 11,416 11,643 11,612 10,829 10,605 10,362 -2% 1%

NET INTEREST INCOME 29,561 30,056 29,885 29,613 27,843 26,897 26,572 -1% -11%
Fees & commissions 5,577 5,277 5,619 5,809 5,442 5,569 5,625 1% 0%
Other income 5,564 4,117 5,052 2,972 7,003 7,704 18,490 140%  266%

NON-INTEREST INCOME 11,141 9,394 10,672 8,781 12,444 13,274 24,114 82% 126%
Staff costs 6,729 6,677 7,102 6,867 6,768 6,812 7,016 3% 1%
Other operating expenses 11,002 9,761 10,091 10,550 9,524 10,162 11,053 9% 10%

NON-INTEREST EXPENSES 17,731 16,438 17,193 17,417 16,292 16,974 18,069 6% 5%

OPERATING PROFITS 22,972 23,012 23,363 20,977 23,995 23,197 32,617 41% 40%
Provisions 8,029 8,004 8,312 6,725 8,223 8,239 12,214 48% 47%

PRE-TAX PROFIT 14,943 15,008 15,051 14,252 15,772 14,957 20,403 36% 36%

Taxation 2,936 2,877 2,958 2,805 3,177 2,828 3,979 1% 35%

Minority interest 929 936 985 973 881 1,008 1,022 1% 4%

NET PROFIT 11,078 11,195 11,107 10,475 11,714 11,122 15,402 38% 39%

EPS (B) 0.79 0.80 0.79 0.75 0.84 0.80 1.10 38% 39%

Loan 2,469,283 2,411,532 2,411,191 2,549,075 2,513,206 2,517,586 2,462,512

Deposit 2,602,060 2,650,867 2,644,389 2,731,344 2,752,208 2,757,282 2,762,101

Yield 4.83% 4.90% 4.95% 4.87% 4.49% 4.32% 4.22%

Funding cost 1.46% 1.48% 1.53% 1.51% 1.38% 1.34% 1.30%

Net interest margin 3.49% 3.55% 3.56% 3.50% 3.23% 3.10% 3.04%

Cost to income ratio 43.6% 41.7% 42.4% 45.4% 40.4% 42.3% 35.6%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Krung Thai Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interestincome 113,475 152,369 165,105 171,450 176,102
Interest expense 23,070 38,949 45990 55,651 56,843
Net interest income 90,405 113,419 119,115 115,799 119,259
Non-interest income 34,986 36,046 39,988 40,586 41,596
Non-interest expense 54,771 62,157 68,778 68,585 70,150
Pre-provision profit 70,620 87,309 90,324 87,801 90,706
Provision (Reverse) 24,338 37,085 31,070 28,436 28,887
Pre-tax profit 46,283 50,223 59,255 59,365 61,819
Corporate tax 9,077 9,902 11,576 11,576 12,055
Net profit before non-controlling interest 37,206 40,321 47,679 47,789 49,764
Non-controlling interest 3,508 3,705 3,823 3,957 4,076
Net profit 33,698 36,616 43,856 43,831 45,688
EPS (Bt) 2.41 2.62 3.14 3.13 3.27
Statement of Comprehensive Income
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 61,591 55,626 56,889 57,803 58,667
MM 550,941 701,162 534,775 556,166 572,851
Investments 277,055 263,708 351,085 361,618 372,466
Loans & Accrued interest 2,443,832 2,426,108 2,549,075 2,574,566 2,677,549
Less LLR - - - - -
Net loans 2,443,832 2,426,108 2,549,075 2,574,566 2,677,549
Property foreclose 40,829 34,860 28,122 28,966 29,835
PP&E 31,200 31,064 29,237 30,115 31,018
Other assets 70,224 69,766 77,597 79,730 81,923
Total Assets 3,592,410 3,677,700 3,744,184 3,810,183 3,949,516
Liabilities
Deposits 2,590,236 2,646,872 2,731,344 2,758,658 2,855,211
Interbank 277,099 282,696 255,872 258,431 263,600
Demand liabilities 5,019 4,423 5,116 5,372 5,641
Total Borrowings 151,172 160,839 132,464 133,788 135,126
Other liabilities 80,370 81,070 80,467 84,490 88,715
Total Liabilities 3,199,847 3,256,853 3,279,797 3,317,875 3,428,126
Non-controlling interest 16,267 18,470 20,549 20,549 20,549

Shareholders' equity

- Preferred share 28 28 28 28 28

-Common Share 71,977 71,977 71,977 71,977 71,977
Premium on preferred share - - - - -
Premium on common share 20,834 20,834 20,834 20,834 20,834
Appraisal surplus land & building - - - - -
Revaluation surplus on investment (660) (666) (601) (601) (601)
Retained earning 266,210 294,032 325,401 351,699 379,112

Total Shareholders' Equity 376,296 402,376 443,838 470,923 499,145

Total liabilities and shareholders' equity 3,592,410 3,677,700 3,744,184 3,809,347 3,947,820

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth (YoY) -1.31% -0.73% 5.07% 1.00% 4.00%
Deposit growth (YoY) -0.94% 2.19% 3.19% 1.00% 3.50%
Borrowing growth (YoY) 12.97% 6.39% -17.64% 1.00% 1.00%
Fee income growth (YoY) -0.75% 2.05% 7.82% 3.00% 3.00%
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Krung Thai Bank Public Company Limited

Key financial ratios

e

DRA }

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Netinterest margin 2.76% 3.40% 3.49% 3.34% 3.35%
Costtoincome ratio 44% 42% 43% 44% 44%
ROAA 0.9% 1.0% 1.2% 1.2% 1.2%
ROAE 9.2% 9.4% 10.4% 9.6% 9.4%
Asset quality ratios

L/D ratio 94% 92% 93% 93% 94%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Interestincome 30,217 29,566 27,212 25,842 25,297
Interest expense 7,255 6,106 5,610 5,523 5,328
Net interest income 22,961 23,460 21,602 20,320 19,969
Non-interestincome 8,002 8,981 8,672 8,250 8,703
Non-interest expense 13,467 12,361 13,702 13,936 12,688
Pre-provision profit 17,496 20,080 16,572 14,634 15,984
Provision (Reverse) 8,524 14,710 12,414 9,254 8,058
Pre-tax profit 8,972 5,370 4,158 5,380 7,926
Corporate tax 1,680 1,021 482 1,257 1,519
Net profit before non-controlling interest 7,292 4,348 3,676 4,123 6,407
Net profit 6,467 3,755 3,057 3,452 5,578
EPS (Bt) 0.46 0.27 0.22 0.25 0.40
Key financial ratios-Quarterly

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Net interest margin 3.25% 3.29% 3.02% 2.77% 2.61%
Costto income ratio 43% 38% 45% 49% 44%
ROAA 0.9% 0.5% 0.4% 0.4% 0.7%
ROAE 7.8% 4.4% 3.7% 41% 6.6%
Asset quality ratios

L/D ratio 85% 92% 93% 89% 91%
NPL/TL (gross) 4.33% 4.33% 4.33% 4.33% 4.33%
LLR/NPL 125.30% 122.99%  128.73% 13531% 141.39%
NPL (Btm) - gross 99,224 99,224 99,224 99,224 99,224
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