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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 11,039 14,382 14,817 15,509 16,227
Non interest Income (Btm) 12,724 11,267 11,836 12,434 13,062
Operating Profit (Btm) 23,763 25,649 26,653 27,943 29,289
PPOP (Btm) 14,962 16,027 16,647 17,536 18,466
Net Profit (Btm) 7,295 7,437 8,118 8,608 9,314
EPS (Bt) 2.83 2.88 3.15 3.34 3.61
EPS Growth (%) 3.05 1.94 9.16 6.03 8.20
PER () 16.52 16.21 14.85 14.00 12.94
BV/share (Bt) 13.84 15.44 17.27 19.17 21.25
P/BV (x) 3.38 3.03 2:7/L 2.44 2.20
DPS (Bt) 1.27 1.32 1.44 1.53 1.65
Dividend Yield (%) 2.7% 2.8% 3.1% 3.3% 3.5%
NPLs/Loans (%) 2.19 1.95 2.00 2.00 2.00
ROAE (%) 21.77 19.70 19.25 18.33 17.87
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Quarterly preview

THBmMn  1Q24 4Q24 1Q25F %y-y %g-q
'i\:]ecto';fre“ 3556 3,647 3,681 35% 0.9%
'i\r']%';r':;ereSt 2,755 2,920 2,801 1.6% -4.1%
%‘;2?1‘2”9 6312 6567 6481 2.7% -1.3%
Operating 5 359 5435 2362 -0.3% -3.0%
expenses

PPOP 3943 4,133 4120 45% -0.3%
before tax

= piedizd 1,683 1777 1726 25% -2.9%
Credit Loss

Netprofit 1,803 1,889 1,920 65% 1.7%
Extra 0 0 0

Source: KTC, KSS
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Fig. 1: Earnings Preview 1Q25F and 2025F

Year end Dec 31 1Q24 4Q24 1Q25F  %y-y %q-q 2024 2025F %y-y %YTD
(THBmn) 25/24 2025F
Net interest income 3,556 3,647 3,681 3.5% 0.9% 14,382 14,817 3.0% 25%
Non interest income 2,755 2,920 2,801 1.6% -4.1% 11,267 11,836 5.0% 24%
Operating income 6,312 6,567 6,481 2.7% -1.3% 25,649 26,653 3.9% 24%
Operating expenses 2,369 2,435 2,362 -0.3% -3.0% 9,622 10,007 4.0% 24%
PPOP before tax 3,943 4,133 4,120 4.5% -0.3% 16,027 16,647 3.9% 25%
Expected Credit Loss 1,683 1,777 1,726 2.5% -2.9% 6,762 6,542 -3.3% 26%
Taxes expenses 467 471 479 2.5% 1.6% 1,877 2,021 7.7% 24%
Minority interest (10) (4) (5) -523% 22.1% (49) (35) -29.3% 14%
Net profit 1,803 1,889 1,920 6.5% 1.7% 7,437 8,118 9.2% 24%
EPS (THB) 0.70 0.73 0.74 6.5% 1.7% 2.88 3.15 9.2% 24%
Key Statistics and Ratios 1Q24 4Q24 1Q25F  %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 2,091 2,157 2,106 1% -2%
Gross NPLs / Loans (%) 2.00% 1.95% 2.00%
Loan loss reserve/NPLs 354% 369% 385%
Credit cost (bps) 623 658 640

Profitability ratio
Cost to income ratio 37.5% 37.1% 36.4%
Avearge yield (%) 14.82% 15.19%  15.24%
Cost of fund (%) 2.9% 3.0% 3.0%
Net interest margin (NIM) 13.2% 13.5% 13.6%
Non interest income / total income 40.7% 41.6% 40.5%

% growth
Loan grow th (YTD) -6.2% -1.1% -4.6%
Loan grow th (y-y) 2.0% -1.1% 0.6%
Loan grow th (g-q) -6.2% 4.7% -4.6%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Forward PBV band - KTC Fig. 3: Forward PER band - KTC
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Fig. 4: Peer Comparison

Net profit (THBmn.) % Growth y-y PBV(x) PER(x) TP25F Rating

2024 2025F  2026F 2024 2025F  2026F 2025F 2025F
Consumer Finance 21,716 23,716 25,591 0.1% 9.2% 7.9% 1.50 9.01 NEUTRAL
Secured Loan 11,566 12,557 13,744 3.8% 8.6% 9.5% 1.17 6.37
SAWAD 5,051 5,229 5,578 1.0% 3.5% 6.7% 131 9.57 38 NEUTRAL AA
MTC 5,868 6,478 7,188 19.6% 104% 11.0% 2.19| 14.48 58 BUY AAA
THANI 800 895 967 | -37.8% 11.8% 8.0% 0.74) 11.84 1.4 BUY AA
MICRO (153) (44) 11| down up up 0.46| -17.7 1.0 NEUTRAL BBB
Unsecured Loan 10,150 11,159 11,847 -3.8% 9.9% 6.2% 1.83| 11.66
KTC 7,437 8,118 8,608 1.9% 9.2% 6.0% 271 1485 55 BUY AAA
AEONTS* 2,713 3,041 3,239 | -16.8% 12.1% 6.5% 0.95 8.47| 140 BUY -

Source : Company data, KSS estimate
Note: AEONTS year-end Feb, * forecast 2024F

Research Division 3



Krungsri Securities | Krungthai Card 17 March 2025

muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimwummmﬁw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED n@mmmumiwqumm

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth mangifis 8msnsaengsinaesnnlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8AaRaLunu19RduTuNg (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
FaNA7 LL@V"LmimﬂiVﬂuiﬂmm@mmuLmummmﬂm‘wwﬂmﬂgmar;m LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂﬂwmmmfmﬂu
wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa

eI L TN @ﬂﬂ’] EJ‘LIi“W]i‘LL@“’Wuﬂ\i’]u“llﬂ\'i‘i_li'i_“f‘i’lqui"'l m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dflszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LLavmﬂmmwmmﬁlmmeu;mLﬂmuuﬂm‘lﬁmmm@\nmﬂummmwm mmmmﬂﬂjmawu@@m\ﬁ@um@ulummwﬂwa‘m@m@
Praannine mwm'su@mwﬂm@u@wﬂmﬂglwﬁﬂmm Fud Wi la g s lemsd ¥gn Aauilas theenuans inlisng vivemaungsie
ars1anuru lddrdandsenisle 7 mmﬂmlumﬂma‘u ”memumm@wmu Vuwstlafuaynimiuniideanidsmdunisasantdi nisnana
AR viTaeeda mﬂmmamummmmﬂumnmm Taidnluunan uniesned unide m@”LuLﬂﬂma vieansdeansaulaazdeenszyinlng
mmm LL@JLNLﬂumm@slmﬂmmmﬂ@mmm@mmLmﬂmmmmw mfmimmmwLﬂummmmwﬂum@mmmmw uaAaLE19RaneRiy
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immuium@sﬁ@m@«mamnmwmammmfmme wﬁumimmmmﬂ@@mmmme
aneizrasannindisaslszinn - uay mmm:mmfam«nmmwwafaﬂmﬂmmLL@vm@ua@uimmmmﬂumn@ummmmu%mwﬂummwm
YINANNINE

Research Division 4



Krungsri Securities | Krungthai Card

17 March 2025

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
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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AAV
AKP
ASIMAR
BBGI
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI

IT
KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9
QH
SA
SCB
SELIC
SJWD
SPC
sucC
TEAMG
THRE
TNDT
TaM
TTCL
UPF
WINMED

ABM
AKR
ASK
BBL
BKIH
CBG
COLOR
CsC

SUN
TEGH
THREL
TNITY
TQR
TTW
uPoOIC
WINNER

AbLAAL

2s
ASIAN
BSBM
EVER
JCK
MEGA
POLY
RABBIT
STANLY
TITLE
TVH

AAA

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

AlAMEEANTEN99 BN ANELEINADTUNITNAN LT EM g

AAI
ATP30
BTC
FE
JDF
METCO
PQs
RCL
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AIAL LU

H1INN91 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
CcoMm7
cv
ECF
FvC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occ
PHOL
PRIME
RATCH
SABINA
SCcc
SENX
SKR
SPRC
SUTHA
TFG
TIPH
TNL
TRP
TU

uv
ZEN

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
RSXYZ
SUPER
TMD
upP

AIE
BJCHI
CPANEL

JCKH
KWC

PTC
SISB
SVR
UOBKH

ACG ADVANC  AE
ALT AMA AMARIN
ASW AURA AWC
BCP* BCPG BDMS
BPP BR BRI
CFRESH CHASE CHEWA
CPALL CPAXT CPF
bYelel DDD DELTA
ECL EGCO EPG
GABLE GC GCAP
GUNKUL HANA HARN
ILM IND INET
ITTHI IVL JAS
KSL KTB KTC
LPN LRH LST
MFEC MINT MODERN
NCH NER NKI
OR ORI osp
PIMO PLANB PLAT
PRM PRTR PSH
RBF RPC RPH
SAK SAMART  SAMTEL
SCG SCGD SCGP
SGC SGF SGP
SM SMPC SNC
SR SSF SsP
svi SYMC SYNEX
TFMAMA TGE TGH
TISCO TK TKS
TOA TOG TOP
TRUBB TRUE TRV
TVDH TVO VT
VARO VGl VIH
AEONTS AHC AIRA
AYUD BA BBIK
cl cIG CcM
FSMART FSX FTI
KGl KJL KTIS
NC NCAP NCL
PROUD PSG PSP
SAPPE SECURE  SFLEX
SUSco SVOA SVT
TNR TPA TPCH
UREKA vCcoM VIBHA
ALUCON AMC AMR
BLC BVG CEN
csP DEXON DOD
FNS GBX GENCO
JMT JPARK JR
LDC LEO MCA
oGC PACO PANEL
READY ROCTEC  SABUY
SKN SKY SMD100
SWC TAKUNI TC
VL WAVE WFX
Ayano

ALLAA
ALAA
AAA
Al
A

No logo given

(I0D) ’Lummmimnummmmi

AF
AMATA
B

BEC

CHOW

PAP
PLUS
PSL

RS

SAT
SCM
SHR
SNNP
SSSC
SYNTEC
THANA
TKT
TPAC
TSC
TWPC
WACOAL

APCO
BC
cococo
GEL
KUN
NDR
PSTC
SFT
TACC
TPCS
VRANDA

APCS
BES
COMAN
GPI
L&E
ONEE
PT
SINO
TAE
TPLAS
WARRIX

ASEFA
CHARAN
Dv8
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

AH
ANAN
BAM
BEYOND
BTG
CIvIL
cPw
DMT
ETE
GGC
HPT

KBANK
LALIN
MALEE
MOSHI
NSL
PCC
PORT
PTTEP
RWI
SAWAD
SDC
SIRI
SO
STECON
TBN
THCOM

TPIPL
TSTH
UBE
WHA

APURE

CPI
HUMAN
LHK
PATO
PTECH
SMT
TCC
TPOLY
WIN

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
T™I
XPG

ANHUNNE
oA
ALae
o
Annn

o
A
fnald
N

N/A

ARIP
BIZ
Css
IFS
MATCH
PDG
PYLON
SPCG
TEKA
TRT
wP

ASN
CHIC

G
KCAR

PRI
SCI
SST
TNP
YUASA

UKEM
WICE

ARROW
BOL
DTCENT
INSURE
MBAX
PJW
QLT
SPVI
TFM
TURTLE

BIG
CHOTI
EFORL

KIAT
NAM
PRIN

STC
TOPP
ZAA
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