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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Net Interest Income 113,419 119,777 123,218 126,912
Non interest Income 36,046 41,833 43,284 44,795
149,465 161,610 166,502 171,708

Operating Profit

PPOP 87,309 90,938 93,860 97,036
Net Profit 36,616 40,676 42,165 43,692
EPS (THB) 262 291 302 313
EPS Growth (%) 866 11.09 366 362
BV/share (THB) 2879 3076 3283 34.98
DPS (THB) 087 087 091 094
Dividend Yield (%) 514 517 536 555
PER (X) 645 581 560 541
P/BV (X) 059 055 051 048
NPLs/Loans (%) 308 320 330 340
CAR (%) 2071 2153 2220 2287
ROAE (%) 940 978 949 922

Source: KTB, KSS

Year end Dec 31 2023 1024
(THBmn)

2Q24F %yy %gq

Net interest income 27,71 29,561 29,359 5.7% -0.7%
Non interest income 7,944 141
Operating income 35,715 40,703
14,028 17,731 17,985  282% 14%
PPOP before tax 21,686 22,972 22,029 1.6% -41%

Expected Credit Loss 7,754 8,029 8122 47% 12%

10,656  341% -44%
40,014 120% 7%

Operating expenses

Net profit 10,156 11,079 10,300 14% -7.0%

Source: KTB, KSS
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Fig 1. Profit and Loss statement

Year end Dec 31 2023 1024 2Q24F %yy %qq 1H23  1H24F % yy 2023 2024F  2025F %yy %yy %YTD
(THBmn) 24/23 25/24 to 2024F
Net interest income 27,771 29,561 29,359 5.7% -07% 53,390 58920 104% 1M3,419 19,777 123,218 56% 29% 49%
Non interest income 7,944 1,141 10,656 34.1% -4.4% 17,597 21,797 239% 36,046 41,833 43,284 16.1% 35% 52%
Operating income 35,715 40,703 40,014 12.0% -17% 70,987 80,717  137% 149,465 161,610 166,502 81% 3.0% 50%
Operating expenses 14,028 17,731 17,985 282% 14% 27,679 35,716 29.0% 62,157 70,672 72,642 13.7% 2.8% 51%
PPOP before tax 21,686 22,972 22,029 1.6% -41% 43,308 45,002 3.9% 87,309 90,938 93,860 4.2% 3.2% 49%
Expected Credit Loss 7,754 8,029 8,122 4.7% 12% 15,858 16,151 18% 37,085 35,139 36,019 -5.2% 25% 46%
Taxes expenses 2,864 2,936 2,712 -5.3% -7.6% 5,395 5,648 4.7% 9,902 1,001 1,404 N1% 37% 51%
Minority interest 912 929 896 -1.8% -3.6% 1,832 1,825 -04% 3,705 4,121 4,272 Nn.2% 37% 44%
Net profit 10,156 11,079 10,300 1.4% -7.0% 20,223 21,378 5.7% 36,616 40,676 42,165 Mn1% 3.7% 53%
EPS (THB) 0.73 079 0.74 14% -7.0% 145 153 5.7% 262 291 3.02 N1% 37% 53%
Key Statistics and Ratios 2Q23 1Q24 2Q24F %Yy %q-q

Asset quality ratio

Gross NPLs (THBmn) 98,810 98,815 99,309 0.5% 0.5%
Gross NPLs / Loans (%) 311% 314% 3.20%
Loan loss reserve/NPLs 171% 175% 171%
Credit cost (bps) 120 124 125
Profitability ratio
Cost to income ratio 39.3% 43.6% 44.9%
Avearge yield (%) 4.24% 4.56% 4.57%
Cost of fund (%) 121% 146% 1.56%
Net interest margin (NIM) 319% 3.30% 3.25%
Non interest income / total income 22% 27% 27%
Liquidity ratio
Loan to deposit ratio 100% 101% 98%
% growth
Loan growth (YTD) -0.6% 1.6% 0.1%
Loan growth (y-y) -21% 1.4% 0.0%
Loan growth (g-q) -0.2% 1.6% -1.5%
Source: Company data, KSS estimates
Fig 2. Historical PBV band - KTB Fig 3. Historical PBV band - BANK
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Fig 4. Peer Comparison

Net Profit (THBmn)

2023
BANK 195,386

BBL 41,636
KBANK 42,405
KTB 36,616
SCB 43,521
TTB 18,462
KKP 5,443
TISCO 7,303

2024F
207,107
42,959
45,684
40,676
44,958
20,541
5,571
6,718

2025F
215,571
44,339
48,140
42,165
46,480
21,377
6,131
6,939

% Growth y-y

2023

18%
42%
19%
9%
16%
30%
-28%
1%

2024F 2025F

6% 4%
3% 3%
8% 5%
% 4%
3% 3%
1% 4%
2% 10%
-8% 3%

PER
2024F

7.62
5.80
6.53

5.81
7.86
8.84

7.3
11.38

PBV
2024F

0.76
0.45
0.53
0.55
0.72
0.76
0.61
1.71

TP

2024F

170
145
21
15
2.2
48
95

NEUTRAL
BUY
BUY
BUY

TRADING BUY

BUY

NEUTRAL

NEUTRAL

SET
ESG Rating

AA
AAA
AAA

AA

AA
BBB
AAA

Source: Company Data, KSS
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SccC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI
SJWD SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
s:QUA:IlUU SET ESG Ratings

90 - 100 AAA

80 -89 AAA

65-79 A

50 - 64 BBB

v

P o (UIrYy QY Py o L me s awe o " "
fayanumngluenansauidmintulneldngdsrasdiedunislidayaundamuwintiu Fldnslirmuunihdunsamuiteanubiuiungmsis
aaauannineduislsanalneflalinisfuseslunugnieseesdeyavidelufesesinisldnuineuaussinglseasdianzaule saumaldfuiagey

' al dl a ﬂgl o d‘ ° v [ ] 4} ] A :// v A k% a 4 Il [ o dgl
siaanNdennele o Tfnlu dudlesnanmsthdeyabidrdauniladoulaideriomn ) ddedsBaamaunsliddn ludnenizls < wenainil nain
wannineuelszmalneaessaudns lumaidouulas udly Wadndesaldddouniadaulazeiun suislasuulams SET ESG Ratings f1nx

o e
wAnINUIMRMUA

'
o A

WASNN : SET ESG RATINGS : panananyingsiatlszinalng - gusirmngsiaiieninndagiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHow CIMBT CIVIL cK CKP cM CNT COLOR comz
CPALL CPAXT CPF cPI CcPL CPN CcPW CRC CRD csc css
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN

FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN m ILINK ILM IMH IND INET INTUCH P

IRC IRPC ITC ITEL VL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc scG ScGP scM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJwWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
STC STEC STGT STI suc SUN susco SUTHA svi SVT sYMc
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco TK
TKN TKS TKT TLI ™ T™MC TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TaM TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL W TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM upP UPF
upPoIC uv vcoMm VGI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED WINNER XPG YUASA ZEN
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SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMsS uTP VARO
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2s AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW ClG CIMBT CcM CcMC CcOoMmM7 CPALL CPAXT CPF CPI CPL CPN CPW
CRC CcscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG
HMPRO HTC ICC ICHI IFS 1l ILINK ILM INET INOX INSURE INTUCH IRPC
ITEL IVL JAS JKN JR JTs KASET KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OGC
OR ORI 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 RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC
scc sccc  sce SCGP  sCM SCN SEAOIL  SE-ED  SELIC  SENA  SGC sGp SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA SSF SSP SSsC SST STA STGT STOWER SUSCO Svi SYMC SYNTEC TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGl
VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX ospP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE W WPH XPG
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