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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Operating income (THB m) 27,539 28,763 25,415 30,441 31,493
PPOP (THB m) 14,526 12,869 14,093 14,618 15,153
Net profit (Bt, m) 7,602 5443 6,822 7,438 7,739
EPS (THB) 8.98 6.43 8.06 878 9.14
EPS (% YoY) 20.3 -28.4 253 9.0 4.0
EPS vs Cons (%) na. na. -23.1 na. na.
P/E (x) 8.2 7.8 54 49 47
P/BV (x) 11 0.7 0.6 0.5 0.5
ROE (%) 14.0 9.2 10.9 11.2 111
DPS (THB) 5.39 3.00 4,03 433 4,57
Div yield (%) 7.3 6.0 9.3 10.2 10.6
Source: Company data, TISCO estimates
Figure 1. KKP's 2024 results
KKP's 2024 results
Income statement (Bt mn) 2023 3023 4023 1024 2024 %yoy %qoq TISCO Est. %vs.Est
Met interest income 5521 5988 5,562 5253 5009 -9% -5% 5,120 -2%
Met fee and service income 1464 1,337 1,333 1,123 1,171 -20% 4% 1,150 2%
Met other income 438 118 60 456 372 -15% -15% 374 -1%
Total operating income 7423 7444 6,955 6,832 6,552 -12% -4% 6,644 -1%
Operating expenses 3,791 4,281 4,584 4,316 3,809 0% -12% 4,267 -11%
Pre-provision profit (PPOP) 3,632 3,163 2,371 2,516 2,743 -24% 9% 2377 15%
Loan loss provisions 1,878 1,678 1,429 609 1,769 -6% 191% 688 157%
Net profit 1,408 1,281 670 1,506 769 -45% -49% 1,351 -43%
EPS 1.66 1.51 0.79 1.78 051 -45% -49% 159 -43%
Key ratio/growth 2023 3023 4023 1024 2024 %yoy %goq TISCO Est. %ws.Est
Loans (Btbn) 399 400 398 395 391 -2.0% -1.0% 391 0.0%
Met interest margin 4.45% 474% 430% 4.11% 3.99% 4.05%
Costtoincome 51.1% 57.5% 659% 63.2% 58.1% 64.2%
MPLratio 3.74% 3.69% 3.32% 3.95% 4.12% 3.90%
LLR/NPL (Coverage ratio) 135.9% 138.8% 156.3% 131.4% 127.3% 134.9%
Credit cost (annualized) 192% 168% 1.43% 061% 1.80% 0.70%
ROE 9.4% B85% 44% 9.7% 49% B8.7%
ROA 1.1% 09% 05% 11% 0.6% 1.0%
Source: Company data, TISCO Ressarch
Figure 2. KKP's Revised financial targets for 2024
KKP's Revised financial targets for 2024
% 2024 Original targets ~ 1H24Actual 2024 Revised targets
ROE c10.0-11.0 7.9 c8.0-9.0
Loan growth c3.0 -1.7 c-3.0
Loan spread c5.0 4.9 cd.8
NPLratio (Gross) c3.5-3.7 4.0 c3.9-4.1
Credit cost c2.50-2.70 248 Maintain c2.50-2.70

Source: Company data, TISCO Research
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