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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Net Interest Income (Btm) 2,585 2,496 2,158 2,085 2,157
Non interest Income (Btm) 933 929 864 889 916
Operating Profit (Btm) 3,518 3,426 3,021 2,975 3,073
PPOP (Btm) 2,744 2,689 2,196 2,051 2,122
Net Profit (Btm) 1,753 1,287 775 829 905
EPS (Bt) 0.31 0.23 0.12 0.13 0.15
EPS Growth (%) 2.55 (26.58) (45.28) 7.07 9.17
PER (X) 4.07 5.54 10.13 9.46 8.67
BV/share (Bt) 2.18 2.24 2.16 2.23 2.30
P/BV (x) 0.58 0.56 0.58 0.57 0.55
DPS (Bt) 0.17 0.12 0.07 0.07 0.08
Dividend Yield (%) 13.5% 9.5% 5.2% 5.6% 6.1%
NPLs/Loans (%) 2.51 3.19 3.90 3.80 3.80
ROAE (%) 14.65 10.28 5.93 6.07 6.42
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Quarterly preview

THBmn 4Q23 3Q24 4Q24F %y-y %q-q
Netinterest 5o, 533 510 -14.1% -4.3%
Income

Non interest o o
o 191 203 200 4.9% -14%

Operating 755 735 710 -9.5% -3.5%
Income

Operating 175 558 243 33.4% 6.5%
expenses

PPOP 610 508 468 -23.3% -8.0%
before tax

'(E:Xpefxed 386 404 342 -11.3%-15.2%
redit Loss

Netprofit ~ 161 80 100 -37.7% 25.8%

Extra 0 0 0

Source: THANI, KSS

ANQVU 4Q24 Us:NNASUR 18/02/2025

Research Division

www.krungsrisecurities.com



Krungsri Securities | Ratchthani Leasing

6 February 2025

Fig. 1: Earnings Preview 4Q24F and 2024F

Year end Dec 31 40Q23 30Q24 4Q24F %y-y %qg-q 2023 2024F %y-y % YTD to
(THBmn) 24/23 2024F
Net interest income 594 533 510 -14.1% -4.3% 2,496 2,158 -13.6% 99.7%
Non interest income 191 203 200 49% -1.4% 929 864 -7.1% 99.1%
Operating income 785 736 710 -95% -35% 3,426 3,021 -11.8% 99.5%
Operating expenses 175 228 243 38.4% 6.5% 737 825 12.0% 99.9%
PPOP before tax 610 508 468 -23.3% -8.0% 2,689 2,196 -18.3% 99.4%
Expected Credit Loss 386 404 342 -11.3% -15.2% 1,048 1,177 12.3% 100.7%
Taxes expenses 63 25 25 -599% 0.3% 354 245 -31.0% 90.0%
Net profit 161 80 100 -37.7% 25.8% 1,287 775 -39.8% 100.4%
EPS (THB) 0.03 0.01 0.02 -37.7% 25.8% 0.23 0.12 -453% 110.5%
Key Statistics and Ratios 4023 30Q24 4Q24F %y-y %q-q

Asset quality ratio

Gross NPLs (THBmn) 1,726 1,874 1,888 9% 1%

Gross NPLs / Loans (%) 3.19% 3.80% 3.90%

Loan loss reserve/NPLs 97% 93% 97%

Credit cost (bps) 283 321 280

Profitability ratio

Cost to income ratio 22.3% 31.0% 34.2%

Avearge yield (%) 6.69% 6.60% 6.59%

Cost of fund (%) 3.04% 3.17% 3.25%

Net interest margin (NIM) 435% 4.25% 4.18%

Non interest income / total income 24.3% 27.6% 28.2%

% growth

loan growth (YTD) 0.7% -8.7% -10.5%

loan growth (y-y) 0.7% -10.5% -10.5%

loan growth (g-q) -2.0% -3.4% -2.0%

Source: Company data, KSS estimated
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Fig. 3: Forward PER band - THANI
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Fig. 4: Assumption Changes

Year end Dec 31

(THBmn) % Change % Change % Change¢
Net interest income 2,496 | 2,149 2,158 0%| 2,204 2,085 -5%| 2,351 2,157 -8%
Non interest income 929 877 864 -2% 903 889 -2% 930 916 -2%
Operating income 3,426 | 3,026 3,021 0%| 3,107 2,975 -4%| 3,281 3,073 -6%
Operating expenses 737 781 825 6% 804 924 15% 828 952 15%
PPOP before tax 2,689 | 2,245 2,196 2% | 2,302 2,051 -11% | 2,453 2,122 -14%
Expected Credit Loss (Reversal) 1,048 | 1,152 1,177 2%| 1,039 1,014 -2%| 1,091 990 -9%
Taxes expenses 354 262 245 7% 253 207 -18% 272 226 -17%
Minority interest
Extraordinary items
Net profit 1,287 831 775 -7%| 1,011 829 -18% | 1,090 905 -17%
EPS (THB) 0.23 0.13 0.12 7% 0.16 0.13 -18% 0.17 0.15 -17%
. .
Gross NPLs (THBmn) 1,726 | 2,027 1,883 -7%| 2,022 1,835 -9%| 2,123 1,927 -9%
Gross NPLs / Loans (%) 3.19%| 4.00% 3.90% 3.80% 3.80% 3.80% 3.80%
Loan loss reserve/NPLs 97%| 102% 103% 116% 108% 125% 99%
Credit cost (bps) 195 220 230 200 210 200 200
Profitability ratio
Cost to income ratio 215%| 25.8% 27.3% 259% 31.1% 252% 31.0%
Average vyield (%) 6.8% 6.6% 6.6% 6.6% 6.6% 6.7% 6.7%
Cost of fund (%) 2.8% 3.2% 3.2% 3.1% 3.1% 3.1% 3.1%
Net interest margin (NIM) 4.6% 4.1% 4.2% 4.2% 4.3% 4.3% 4.4%
Non-NII / total income 20.2%| 20.3% 20.5% 20.7% 21.7% 20.3% 21.7%
% growth
Loan growth (y-y) 0.7%| -6.3% -10.7% 5.0% 0.0% 5.0% 5.0%

2023 2024F  2025F  2026F

Key items

Net interest income 2,496 2,158 2,085 2,157
Non interest income 929 864 889 916
Operating income 3,426 3,021 2,975 3,073
Operating expenses 737 825 924 952
PPOP before tax 2,689 2,196 2,051 2,122
Expected Credit Loss (Reversal) 1,048 1,177 1,014 990
Taxes expenses 354 245 207 226

Minority interest - - - -
Extraordinary items -
Net profit 1,287 775 829 905

EPS (THB) 0.23 0.12 0.13 0.15
Gross NPLs (THBmn) 1,726 1,883 1,835 1,927
Loan (THBmn) 54,061 48,287 48,287 50,702

Growth (%)

Net interest income -34% -13.6% -3.4% 3.5%
Non interest income -0.3% -7.1% 3.0% 3.0%
Operating income 26% -118% -1.5% 3.3%
Operating expenses -4.8% 12.0% 12.0% 3.0%
PPOP before tax -20% -183% -6.6% 3.5%
Expected Credit Loss (Reversal) 88.7% 123% -13.8% -2.4%
Taxes expenses -18.8% -31.0% -15.2% 9.2%

Minority interest
Extraordinary items

Net profit -26.6% -39.8% 7.1% 9.2%
EPS (THB) -26.6% -45.3% 7.1% 9.2%
Gross NPLs (THBmn) 28.1% 9.1% -2.6% 5.0%
Loan growth (y-y) 0.7% -10.7% 0.0% 5.0%
Key ratio

Gross NPLs / Loans (%) 3.19% 3.90% 3.80% 3.80%
Loan loss reserve/NPLs 97% 103%  108% 99%
Cost to income ratio 21.5% 273% 31.1% 31.0%

Source : Company data, KSS estimate
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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 25,336 25,286 28,010 -05% -02% 10.8% 1.65 9.66 NEUTRAL
Secured Loan 14,782 15,136 16,851 1.5% 24% 11.3% 1.26 6.22
SAWAD 5,001 5,013 5517 11.7% 0.2% 10.0% 151| 10.54 42 | TRADING BUY AA
MTC 4,906 5,685 6,481 3.7% 159% 14.0% 2.20( 14.64 58 BUY A
TIDLOR 3,640 3,790 4,069 14.9% 4.1% 7.3% 1.46| 11.93 UR UR -
THANI 1,287 775 829 | -26.6% -39.8% 7.1% 0.57 9.46 1.2 REDUCE AA
MICRO (52) (128) (44)| down down up 0.58| -224 1.0 REDUCE -
Unsecured Loan 10,554 10,150 11,159 3.1%  -3.8% 9.9% 2.04( 13.09
KTC* 7,295 7,437 8,118 3.1% 1.9% 9.2% 2.99( 16.44 55 BUY AAA
AEONTS 3,259 2,713 3,041 [ -146% -168% 12.1% 1.10 9.74| 140 BUY -

Source : Company data, KSS estimate
Note: AEONTS year-end Feb, * 2024 actual number
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

mn ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCcCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSsC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
90-100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB

v

fayandsngluenasatuiidainaulneddnguszasdinedunislideyaurdamuringu ldnsliauuzidunsamuitaanuiiudunguue
narpuannineivislszmnalneadlalinisiusesluanugndessasdayaizeluGeenisldnuiineuauasinglsrasianizaula sauislisufisaey
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Aapandenngla - iaTu duilasnaannisideyaliddouniidaulavianmun iU dedegamamaundidn ludnenels - wenanil aain
wannsneuistlszmalneaasaudng lunsuldauudlas udle Wakisdeyalddrdouniadaulavieranun seuisnlaauutlaina SET ESG Ratings ansl
wANINUIMNMUA

wwnewin 14 SET ESG Ratings Aasmsnaaaudayaluilssifuiudwandan dian videussimiviazessfinidunisiiumis
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WnASNNT | SET ESG RATINGS : aanananynineuaszimalne - gushilmmngsiaiieasugsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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