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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Net Interest Income 11,039 14,727 15,181 16,070
Non interest Income 12,724 10,958 11,512 12,093
23763 25,685 26,693 28,163
14,962 16,004 16,577 17,642

Operating Profit
PPOP (THBmN)

Net Profit 7295 7,495 8,042 8,605
EPS (THB) 283 291 312 334
EPS Growth (%) 305 274 729 701
PER (X) 1643 1600 1491 13.93
BV/share (THB) 13.84 1548 1729 19.23
P/BV (X) 336 300 269 242
DPS (THB) 127 130 140 150
Dividend Yield (%)  27% 28% 3.0% 32%
NPLs/Loans (%) 219 210 200 210
ROAE (%) 2177 19.83 19.04 1828

Source: KTC, KSS

Year end Dec 31 3@23 2@24 3Q24F %yy %qq

(THBmn)

Net interest income 2,824 3556 3595 273% 11%
Non interest income 3,208 2,777 2,841 -1M4% 2.3%
Operating income 6,031 6,333 6,436 6.7% 1.6%
Operating expenses 2,252 2,359 2,394 6.3% 1.5%
PPOP before tax 3,780 3,975 4,042 6.9% 17%
Expected Credit Loss 1477 1,690 1704  15.3% 0.8%
Net profit 1,857 1,826 1,880 1.3% 3.0%

Source: KTC, KSS

Research Division

www.krungsrisecurities.com



Krungsri Securities | Krungthai Card 19 September 2024

Fig 1. Profit and Loss statement

Year end Dec 31 3023 2Q24 3Q24F %yy %qq 9M23 9M24F %ywy 2023 2024F 2025F  %yy  %yy % YTD
(THBmN) 24/23 25/24 2024F
Net interest income 2,824 3556 3,595 273% 1% 8192 10,708 307% 1,039 14,727 15181 334%  31%  73%

Non interest income 3,208 2,777 2,841 -14% 23% 9,346 8,373 -104% 12,724 10,958 1,512 -13.9% 51% 76%

Operating income 6,031 6,333 6,436 6.7% 16% 17,538 19,081 88% 23763 25,685 26,693 81% 39% 74%
Operating expenses 2,252 2,359 2,394 6.3% 1.5% 6,371 7,122 1.8% 8,801 9,681 10,116 10.0% 4.5% 74%
PPOP before tax 3,780 3,975 4,042 6.9% 1.7% 11,167 11,959 71% 14,962 16,004 16,577 7.0% 3.6% 75%
Expected Credit Loss 1,477 1,690 1,704 15.3% 08% 4,282 5,078 186% 5,894 6,691 6,565 13.5% -1.9% 76%
Taxes expenses 464 469 468 0.7% -0.3% 1,380 1,403 17% 1,819 1,863 2,002 24% 7.5% 75%
Minority interest (18) (@) (10) -45.0%  -6.0% (29) (3N 67% (46) (45) (32) 23% -283% 70%
Net profit 1,857 1,826 1,880 1.3% 3.0% 5,534 5,509 -0.4% 7,295 7,495 8,042 2.7% 7.3% 74%
EPS (THB) 0.72 071 0.73 1.3% 3.0% 215 214 -04% 2.83 291 312 2.7% 7.3% 74%
Key Statistics and Ratios 3@23 2Q24 3Q24F %yy %q-q

Asset quality ratio

Gross NPLs (THBmn) 2,482 2,072 2,124 -14% 2%
Gross NPLs / Loans (%) 2.34% 197%  2.00%
Loan loss reserve/NPLs 382% 363% 355%
Credit cost (bps) 560 644 645
Profitability ratio
Cost to income ratio 37.3% 37.2% 37.2%
Avearge yield (%) 15.5% 15.3% 15.3%
Cost of fund (%) 2.8% 3.0% 3.0%
Net interest margin (NIM) 13.9% 13.6% 13.6%
Non interest income / total income 36.7% 41.0% 41.2%
% growth
Loan growth (YTD) 2.4% -5.8% -4.9%
Loan growth (y-y) 10.0% 0.2% 0.1%
Loan growth (g-q) 11% 0.4% 1.0%

Source: Company data, KSS estimates

Fig 2. Historical PBV band - KTC Fig 3. Historical PER band - KTC
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Fig 4. Assumption Changes

Year end Dec 31 e 2024F 2025F 2026F

(THBmn) old New % Change| Old New % Change| Old New % Change
Net interest income 1,039 15,010 14,727 1.9%( 15,909 15,181 -4.6% 17,152 16,070 6.3%
Non interest income 12,724 9,923 10,958 10.4%| 10,425 1,512 104%| 10,952 12,093 10.4%
Operating income 23,763 24933 25,685 3.0%| 26,334 26,693 14%| 28,104 28,163 0.2%
Operating expenses 8,801 9,153 9,681 5.8% 9,564 10,116 5.8% 9,947 10,521 5.8%
PPOP before tax 14,962 15,781 16,004 1.4%| 16,770 16,577 -1.2%| 18,157 17,642 -2.8%
Expected Credit Loss (Reversal) 5,894 6,455 6,691 3.7% 7,010 6,565 -6.4% 7,625 6,918 -9.3%
Taxes expenses 1,819 1,865 1,863 -0.1% 1,952 2,002 26% 2,106 2,145 1.8%
Minority interest (46) (37) (45) 19.8% (31 (32) 2.6% (25) (26) 1.8%
Extraordinary items

Net profit 7,295 7,498 7,495 0.0% 7,839 8,042 2.6% 8,451 8,605 1.8%
EPS (THB) 2.83 291 291 0.0% 3.04 312 2.6% 3.28 3.34 1.8%

Key statistic and ratio

Asset quality ratio

Gross NPLs (THBmn) 2,439 2,735 2,419 1.5%| 3,050 2,385 21.8%| 3,396 2,593 237%
Gross NPLs / Loans (%) 219% 2.30% 210% 240% 2.00% 250% 2.10%
Loan loss reserve/NPLs 400% 376% 347% 358% 377% 346% 376%
Credit cost (bps) 548 580 590 570 560 580 570
Profitability ratio
Cost to income ratio 37.0% 36.7% 37.7% 36.3% 37.9% 354% 37.4%
Avearge yield (%) 14.9% 14.8% 14.7% 14.7% 14.6% 14.8% 14.8%
Cost of fund (%) 2.7% 31% 3.0% 3.3% 31% 3.3% 31%
Net interest margin (NIM) 13.3% 13.0% 13.0% 12.9% 13.0% 13.0% 13.2%
Non-NlIl / total income 371% 36.8% 39.6% 36.5% 40.2% 39.0% 42.9%
% growth
Loan growth (y-y) 7.8% 6.5% 32% 6.9% 35% 6.9% 35%
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Key items

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)
Loan (THBmn)

Growth (%)

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)

Loan growth (y-y)

Key ratio

Gross NPLs / Loans (%)
Loan loss reserve/NPLs
Cost to income ratio

Net interest margin (NIM)

2023

11,039
12,724
23,763
8,801
14,962
5,894
1,819
(46)
7,295
2.83
2,439
m,624

10.5%
7.2%
87%
8.4%

8.9%
211%

0.0%

3.1%
31%
321%
7.8%

219%
400%
37.0%
13.31%

2024F

14,727
10,958
25,685
9,681
16,004
6,691
1,863
(45)
7,495
291
2,419
115,196

33.4%
-13.9%
8.1%
10.0%
7.0%
13.5%
2.4%

2.7%
27%
-0.8%
3.2%

210%
347%
37.7%
12.99%

2025F

15,181
1,512
26,693
10,116
16,577
6,565
2,002
(32)
8,042
312
2,385
119,253

31%
5.1%
3.9%
4.5%
3.6%
-1.9%
7.5%

7.3%
7.3%
-1.4%
35%

2.00%
377%
37.9%
12.95%

2026F

16,070
12,093
28,163
10,521
17,642
6,918
2,145
(26)
8,605
334
2,593
123,468

5.9%
5.1%
55%
4.0%
6.4%
5.4%
71%

7.0%
7.0%
87%
35%

210%
376%
37.4%
13.24%

Source: Company Data, KSS

Fig 5. Peer Comparison

Net profit (THBmn.) % Growth y-y PBV(x) PER(x) TP25F Rating SET
2023 2024F 2025F 2023 2024F 2025F 2025F 2025F (THB) ESG Rating

Consumer Finance 25,486 25,934 28,038 -1.7% 1.8% 8.1% 1.76 10.15 BEARISH
Secured Loan 14,932 15,726 16,956 -0.7% 5.3% 7.8% 1.53 714
SAWAD 5,001 5,015 5,203 NnN.7% 0.3% 37% 172 12.63 26 REDUCE BBB
MTC 4,906 5,685 6,481 -37%  15.9% 14.0% 2.58 177 58 BUY A
TIDLOR 3,790 3,988 4,124 41% 5.2% 3.4% 157 13.21 14.8 REDUCE -
THANI 1,287 1m7 1165 | -26.6% -132% 4.3% 0.89 11.01 1.6 REDUCE AA
MICRO (52) (79) (16)| down  down up 0.86 -95.1] 0.95 REDUCE -
Unsecured Loan 10,554 10,208 11,082 -31%  -3.3% 8.6% 1.99 1317
KTC 7,295 7,495 8,042 31% 2.7% 7.3% 2.69 14.91 52 BUY AAA
AEONTS 3,259 2,713 3,041 -14.6% -16.8% 12.1% 1.29 .43 140 NEUTRAL -

Source: Company Data, KSS
Note: AEONTS year end Feb
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SET ESG RATINGS 2023 (as of 15 July 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AALAALA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
DCC
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHALI
sPC
STGT
TACC
THAN
TKT
TOG
TRV
TVO
vcoMm
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s

scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
Tsc
TVT
VGl
XPG

AAAA

2s
ASIMAR
Cl
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AdbL

24Cs
BSM
CWT

nsitlaenanisdTIArasaNIANAUETNANNTUNTTNN 7L Ine

AS
ASN
CiG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JspP
MGT
PAF
PRAPAT
SAF
SOLAR
T™I

w

TINATLLUL

171491 80
70-79
60 - 69
50 — 59
40 - 49

AIN91 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
1
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
SCcC
SENX
SKR
SPI
suc
TCAP
THIP
™
TPB
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CMC
FSMART
JDF
KwWC
NTSC
PTECH
SINGER
SwcC
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL
BH
BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
IVL
KUMWEL
M
MILL
NDR
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PHOL
PR9
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ADB
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JAS
KUN
MAJOR
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PIMO
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SMPC
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sSusco
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TMD
TPIPL
TTA
UBE
VL

ALUCON
BSBM
csP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE
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ADD
AKP
APCO
AYUD
BCH
BJC
BYD
CKP
CPwW
DOHOME
ETC
GCAP
HARN
IMH
JTS
LALIN
MALEE
MONO
NKI
osP
PJW
PRINC
QH
SAK
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SGF
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SUTHA
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DOD
GPI
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LEO
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SORKON
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WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCP
SVR
TRITN
YONG

AbLALA
HbLAA

AHbA

LA
A

No logo given

ADVANC
AKR
APCS
B

BCP
BJCHI
CBG
CcM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF
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TFG
TIPH
TNDT
TPS
TTCL
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WGE
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K

LHK
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SALEE
SPVI
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(Corporate Governance)
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TURTLE
UPF
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EFORL
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BIG
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ATNUNNE
oo
Al
Aunn

o
A
Fnald

W1

N/A
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CHASE
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2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
CPF cPI CcPL CPN cPw CRC CREDIT  CSC DCC DELTA DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL  GULF GUNKUL  HANA HARN HEALTH  HENG HMPRO  HTC Icc ICHI
IFS m ILINK ILM INET INOX INSURE  INTUCH  IRPC ITEL VL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC McoT
MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG  MSC MTC MTI
NATION  NCAP NEP NKI NOBLE NRF NWR occ 0oGC OR ORI ospP PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET  PLAT
PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RBF RML RS RWI s&J SA SAAM SABINA  SAK SAPPE SAT sc scB
scc sccc SCG SCGP scM SCN SEAOIL  SE-ED SELIC SENA SENX SFLEX SGC
SGP SIRI SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC

SPI SPRC SRICHA  SSF sspP sssc SST STA STGT STOWER SUSCO svi SVOA
SVT sYMC SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM  THIP THRE THREL TIDLOR  TIPCO TIPH TIsco TKN TKS TKT
TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRT TRU TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE  TVDH
TVO TWPC UBE UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL

WICE WIIK X0 YUASA ZEN ZIGA

ACE ADVICE ALT AMARIN AMC ANI APCO B52 BLAND BPS BYD CAZ CHASE

CHG cv DEXON  DITTO ECL EKH EVER FLOYD  GREEN  HL HUMAN  ICN IHL

IP ITC JDF JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER

NEX PLE PLUS POLY PQs PRI PRIME PROEN PROUD PRTR PTC RT S

SANKO  SAWAD  SCAP SCGD SFT SHR SINGER  SINO sis SJWD SKE SNNP SOLAR

SONIC SUPER TBN T™I TPAC TPP TaM UREKA VNG WELL WIN WPH XPG
AU (Level) Nan19Usiiu
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Uszniaannaual mauaaslfidiuivanagsiulasniassnamasunsunidniduiusaufiii (Collective Action Coalition) 14
(Declared) meaengulnglunissesumaie
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