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Krungthai Bank PCL

Fair price: Bt20.00

Upside (Downside): 18.3%
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Financial Institutions Development Fund

Thai NVDR Company Limited
State Street Euroupe LTD
EGAT Saving and Credit Co-op LTD

55.1
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Vayupak Fund One by MFC Asset ManagementPCL 2.0

Year End Dec 2023A
PPOP (Bt m) 87,309
Net Profit (Bt m) 36,616
NP Growth (%) 8.7
EPS (Bt) 2.62
PER (x) 7.0
BPS (Bt) 28.78
PBV (x) 0.6
DPS (Bt) 0.87
Div. Yield (%) 4.7
ROA (%) 1.0
ROE (%) 9.4

Source: Pi Estimated
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Earnings preview

Quarterly net profit performance Change (%)
(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24E QoQ YoY
Interest income 36,872 39,650 41,741 40,881 40,161 (1.8) 8.9
Interest expenses (9,101) (9,983) (11,379) (11,319) (11,239) (0.7) 23.5
Net interest income 27,771 29,667 30,362 29,561 28,922 (2.2) 41
Non-interest income 7,944 9,221 9,228 11,141 9,006 (19.2) 13.4
Total operating income 35,715 38,888 39,590 40,703 37,928 (6.8) 6.2
Non-interest expenses (14,028) (16,733) (17,745) (17,731) (15,220) (14.2) 8.5
Preprovision profit 21,686 22,155 21,845 22,972 22,708 1.1) 4.7
Loan loss prov/impair. (7,754) (8,157) (13,070) (8,029) (7,796) (2.9) 0.5
Earnings before taxes 13,932 13,998 8,775 14,943 14,913 (0.2) 7.0
Income tax (2,864) (2,774) (1,733) (2,936) (2,953) 0.6 3.1
Earnings after taxes 10,156 10,282 6,111 11,078 11,063 (0.1) 8.9
Non-controlling interests (912) (941) (931) (929) (897) (3.5) 1.6)
Recurring profit 10,156 10,282 6,111 11,078 11,063 (0.1) 8.9
Exceptional items - - - - - N.M. N.M.
Net profit 10,156 10,282 6,111 11,078 11,063 (0.1) 8.9
EPS (Bt) 0.7 0.7 0.4 0.8 0.8 (0.1) 8.9
Loan growth (% QoQ) (0.2) 2.0 (2.0) 1.6 (1.5)
Loan to deposit ratio (%) 100.0 100.7 97.4 100.6 97.5
NIM (%) 3.2 3.4 3.5 3.3 3.3
Cost to income ratio (%) 39.3 43.0 44.8 43.6 40.1
NPL ratio (%) 3.1 3.1 31 3.1 3.2
Loan loss coverage ratio (%) 177.0 180.4 181.2 181.8 182.3
Tier 1 capital (%) 16.9 17.3 17.5 17.3 17.3
Capital adequacy ratio (%) 20.1 20.5 20.7 20.5 20.5
ROAA (%) 1.1 1.1 0.7 1.2 1.2
ROAE (%) 10.0 101 5.9 10.3 101

Source: Pi research, company data
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Balance Sheet (Bt m) 2022

2023

Krungthai Bank PCL

Summary financials

2024 2025E 2026E 2022

Income Statement (Bt m)

Cash &equivalents 61591 55,626 55,717 56,831 57,968  Interestincome 13,475
Interbank loans 550,941 701162 594,316 606,203 618,327 Interest expenses (23,070)
Investment securities 277,055 263,708 334,303 340,989 347,809  Netinterest income 90,405
Gross loans 2,592,838 2571116 2,654,429 2,734,062 2,816,084  Fee &commission income 28,096
Fixed assets - net 31,200 31,064 31,375 32,002 32,642  Fee & commission expenses (7,781)
Other assets 2,669,179 2,623,713 2,696,274 2,750,180 2,805162  Net fee & commission income 20,316
Total assets 3592,M0 3,677,700 3,714,477 3,788,766 3,864,542  Non-interestincome 34,986
Deposits 2,590,236 2,646,872 2,654,429 2,706,992 2,747,399  Total operating income 125,391
Interbank deposits 271,099 282,696 260,013 265214 270,518  Non-interest expenses (54,71)
Debt equivalents 151172 160,839 165839 170,839 175839  Preprovision profit 70,620
Other liabilitites 181,340 166,447 189,491 172,092 167,171 Loan loss provision (24,338)
Total liabilities 3,199,847 3,256,853 3,269,772 3,315,137 3,360,928  Earnings before taxes 46,283
Paid - up capital 72005 72,005 72,005 72,005 72,005  Income tax (9,077)
Premium on share 20,834 20,834 20,834 20,834 20,834  After-tax profit 37,206
Others 17,247 15,505 14,730 13,993 13,294 Non-controlling interests (3,516)
Retained eamings 266,210 294,032 317,742 346,434 371,18 Earnings from cont. operations 33,690
Non-controlling interests 16,267 18,470 19,394 20,363 20,363  Exceptionalitems

Total equity 392,563 420,846 444,704 473,629 503,614  Netincome 33,690
Total liabilities & equity 3,592,410 3,677,700 3,714,477 3,788,766 3,864,542  EPS(Bt) 24
Growth (%, YoY) 2022 2023 2024E  2025E 079 DPS (Bt) 0.7
Net interest income (%) 8.4 255 (1.2) 0.7 KN Asset quality and liquidity 2022
Fee & commission (%) (0.8) 2.0 3.0 3.0 3.0  Gross NPL (Bt m) 101,096
Preprovision profit (%) 12.0 23.6 (0.5) 18 4.0  NPLratio (%) 83
Net profit (%) 56.1 8.7 8.6 6.1 6.9  Loan loss coverage ratio (%) 179.7
EPS (%) 56.1 8.7 8.6 6.1 6.9  Loan loss reserve/loans (%) 6.7
Gross loans (%) (1.4) (0.6) 3.0 3.0 3.0  Credit costs (bps) 93.2
Assets (%) 1.0 24 1.0 2.0 2.0 Loan/deposit ratio (%) 100.1
Customer deposits (%) (0.9) 2.2 0.3 2.0 (3 Capital Adequacy 2022
Profitability (%) 2022 2023 2024E  2025E 00 Tier 1capital (%) 16.5
Yield on loans 40 5.2 5.4 53 54  Total capital ratio (%) 19.7
Cost of funds (0.8) (1.3) (1.6) (1.6) (1.8)  Total assets/equity (x) 9.2
Net interest margin 2.6 3.3 31 31 31 NEIE] 2022
Cost/Income ratio 3.7 4.6 ni N5 413 PER(x) 73
ROAA 0.9 1.0 11 11 12 PBV(x) 0.7
ROAE 9.2 9.4 9.6 9.6 9.6 Dividend yield (%) 3.9

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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