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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 87,309 90,324 95,861 87,582 89,368
Net Profit (Bt, m) 36,616 43,856 48,229 43,468 46,241
EPS (Bt) 2.62 3.14 3.45 3.1 3.31
BVPS (Bt) 28.79 31.76 33.22 35.13 37.17
DPS (Bt) 0.87 1.55 1.69 1.52 1.62
PER (x) 7.0 6.7 8.2 8.9 8.4
PBV (x) 0.6 0.7 0.9 0.8 0.7
Div Yield (%) 4.72% 7.36% 5.98% 5.49% 5.84%
sufins Sasiatios ROA (%) 1.0% 1.2% 1.3% 1.1% 1.1%
laun1Joulin3iAs1sK : 049194 ROE (%) 9.4% 10.4% 10.6% 9.1% 9.2%
e-mail : tanapat@trinitythaicom * PPP = Pre-provision profit
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KTB Quarterly Result

INCOME STATEMENT pleyZ: 3Q24 1Q25 2Q25 3Q25 4Q25 %qoq %yoy
Interest income 41,472 41,528 41,224 38,672 37,502 36,337 35,296 -3% -14%
Interest expense 11,416 11,643 11,612 10,829 10,605 10,465 10,127 -3% -13%

NET INTEREST INCOME 30,056 29,885 29,613 27,843 26,897 25,871 25,169 -3% -15%
Fees & commissions 5,277 5,619 5,809 5,442 5,569 5,826 6,120 5% 5%
Other income 4,117 5,052 2,972 7,003 7,704 10,829 6,354 -41% 114%

NON-INTEREST INCOME 9,394 10,672 8,781 12,444 13,274 16,655 12,474 -25% 42%
Staff costs 6,677 7,102 6,867 6,768 6,812 7,020 6,711 -4% -2%
Other operating expenses 9,761 10,091 10,550 9,524 10,162 9,011 8,758 -3% -17%

NON-INTEREST EXPENSES 16,438 17,193 17,417 16,292 16,974 16,031 15,469 -4% -11%

OPERATING PROFITS 23,012 23,363 20,977 23,995 23,197 26,496 22,174 -16% 6%
Provisions 8,004 8,312 6,725 8,223 8,239 7,202 7,096 -1% 6%

PRE-TAX PROFIT 15,008 15,051 14,252 15,772 14,957 19,294 15,078 -22% 6%

Taxation 2,877 2,958 2,805 3,177 2,828 3,647 3,229 -11% 15%

Minority interest 936 985 973 881 1,008 1,027 1,077 5% 11%

NET PROFIT 11,195 11,107 10,475 11,714 11,122 14,620 10,773 -26% 3%

EPS (B) 0.80 0.79 0.75 0.84 0.80 1.05 0.77 -26% 3%

Loan 2,411,532 2,411,191 2,549,075 2,513,206 2,517,586 2,430,697 2,550,433

Deposit 2,650,867 2,644,389 2,731,344 2,752,208 2,757,282 2,767,196 2,864,171

Yield 4.90% 4.95% 4.87% 4.49% 4.32% 4.16% 3.99%

Funding cost 1.48% 1.53% 1.51% 1.38% 1.34% 1.32% 1.26%

Net interest margin 3.55% 3.56% 3.50% 3.23% 3.10% 2.96% 2.84%

Cost to income ratio 41.7% 42.4% 45.4% 40.4% 42.3% 37.7% 41.1%

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) 2023A 2024A 2025A 2026F 2027F

Interestincome 152,369 165,105 147,807 145,772 150,145
Interest expense 38,949 45,990 42,027 41,278 42,269
Net interest income 113,419 119,115 105,781 104,494 107,876
Non-interestincome 36,046 39,988 54,847 49,335 49,253
Non-interest expense 62,157 68,778 64,766 66,247 67,761
Pre-provision profit 87,309 90,324 95,861 87,582 89,368
Provision (Reverse) 37,085 31,070 30,760 28,476 26,664
Pre-tax profit 50,223 59,255 65,101 59,106 62,704
Corporate tax 9,902 11,576 12,880 11,526 12,227
Net profit before non-controlling interest 40,321 47,679 52,221 47,581 50,477
Non-controlling interest 3,705 3,823 3,992 4112 4,236
Net profit 36,616 43,856 48,229 43,468 46,241
EPS (Bt) 2.62 3.14 3.45 3.11 3.31

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 55,626 56,889 61,745 58,581 55,827
MM 701,162 534,775 538,962 555,131 571,785
Investments 263,708 351,085 501,042 516,074 531,556
Loans & Accrued interest 2,426,108 2,549,075 2,550,433 2,626,946 2,705,754
Less LLR - - - - -
Netloans 2,426,108 2,549,075 2,550,433 2,626,946 2,705,754
Property foreclose 34,860 28,122 22,519 23,194 23,890
PP&E 31,064 29,237 29,804 30,699 31,620
Other assets 69,766 77,597 91,210 93,736 96,335
Total Assets 3,677,700 3,744,184 3,933,319 4,046,293 4,163,219
Liabilities
Deposits 2,646,872 2,731,344 2,864,171 2,935,775 3,009,169
Interbank 282,696 255,872 274,137 279,620 285,213
Demand liabilities 4,423 5,116 5,722 6,009 6,309
Total Borrowings 160,839 132,464 124,740 125,987 127,247
Other liabilities 81,070 80,467 94,796 99,536 104,513
Total Liabilities 3,256,853 3,279,797 3,446,297 3,532,507 3,620,984
Non-controlling interest 18,470 20,549 22,793 22,793 22,793

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 (666) (601) (601) (601) (601)
Retained earning 294,032 325,401 349,229 375,310 403,055

Total Shareholders' Equity 402,376 443,838 464,230 490,994 519,442

Total liabilities and shareholders' equity 3,677,700 3,744,184 3,933,319 4,046,293 4,163,219

Assumptions

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Loan growth (YoY) -0.73% 5.07% 0.05% 3.00% 3.00%
Deposit growth (YoY) 2.19% 3.19% 4.86% 2.50% 2.50%
Borrowing growth (YoY) 6.39% -17.64% -5.83% 1.00% 1.00%
Fee income growth (YoY) 2.05% 7.82% 2.19% 3.00% 3.00%
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Krung Thai Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Netinterest margin 3.40% 3.49% 3.01% 2.87% 2.87%
Costto income ratio 42% 43% 40% 43% 43%
ROAA 1.0% 1.2% 1.3% 1.1% 1.1%
ROAE 9.4% 10.4% 10.6% 9.1% 9.2%

Asset quality ratios

L/D ratio 92% 93% 89% 89% 90%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22

Interestincome 26,767 26,209 27,260 28,758 31,248
Interest expense 5,423 5,123 5,441 5,864 6,642
Net interest income 21,345 21,086 21,818 22,894 24,606
Non-interestincome 8,584 8,599 7,646 8,695 10,046
Non-interest expense 14,714 12,244 12,517 14,314 15,696
Pre-provision profit 15,214 17,441 16,947 17,276 18,956
Provision (Reverse) 8,233 5,470 5,669 5,667 7,532
Pre-tax profit 6,982 11,971 11,279 11,609 11,424
Corporate tax 1,418 2,317 1,996 2,270 2,494
Net profit before non-controlling interest 5,563 9,653 9,282 9,340 8,930
Net profit 4,944 8,780 8,358 8,450 8,109
EPS (Bt) 0.35 0.63 0.60 0.60 0.58

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Netinterest margin 2.65% 2.55% 2.64% 2.78% 2.99%
Costto income ratio 49% 41% 42% 45% 45%
ROAA 0.6% 1.0% 0.9% 0.9% 0.9%
ROAE 5.6% 9.8% 9.3% 9.3% 8.9%

Asset quality ratios

L/D ratio 95% 92% 95% 94% 94%
NPL/TL (gross) 4.33% 4.33% 4.33% 4.33% 4.33%
LLR/NPL 154.12%  158.46%  159.13%  159.98% 162.10%
NPL (Btm) - gross 99,224 99,224 99,224 99,224 99,224
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