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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F

Net Interest Income (Btm) 22,294 19,848 19,476 20,033 20,614
Non interest Income (Btm) 6,469 6,954 7,217 7,433 7,656
Operating Profit (Btm) 28,763 26,802 26,692 27,467 28,270
PPOP (Btm) 12,869 10,232 10,148 10,681 11,293
Net Profit (Btm) 5,443 4,985 5,019 5,265 5,537
EPS (BY) 6.44 5.90 5.94 6.23 6.55
EPS Growth (%) (28.40) (8.42) 0.67 4.90 5.17
BV/share (Bt) 72.13 74.38 77.52 79.71 82.23
DPS (Bt) 3.00 4.00 4.00 4.00 4.00
Dividend Yield (%) 5.26 7.02 7.02 7.02 7.02
PER (x) 8.85 9.66 9.60 9.15 8.70
P/BV (x) 0.79 0.77 0.74 0.72 0.69
NPLs/Loans (%) 3.17 4.21 4.30 4.30 4.30
CAR (%) 16.60 17.34 18.02 18.11 18.25
ROAE (%) 9.16 8.05 7.82 7.92 8.09
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Fig. 1: Earnings Preview 1Q25F and 2025F

Year end Dec 31 1Q24 4Q24 1Q25F %y-y %0q-q 2024 2025F %y-y % YTDto
(THBmn) 25/24  2025F
Net interest income 5,253 4,649 4,620 -12.0% -0.6% 19,848 19,476 -1.9% 24%
Non interest income 1,579 2,163 1,843 16.7% -14.8% 6,954 7,217 3.8% 26%
Operating income 6,832 6,813 6,464 -5.4% -5.1% 26,802 26,692 -0.4% 24%
Operating expenses 4,316 4,119 4,045 -6.3% -1.8% 16,570 16,544 -0.2% 24%
PPOP before tax 2,516 2,693 2,419 -3.9% -10.2% 10,232 10,148 -0.8% 24%
Expected Credit Loss 609 914 916 50.5% 0.3% 3,974 3,862 -2.8% 24%
Taxes expenses 400 372 300 -24.9% -19.2% 1,256 1,257 0.1% 24%
Minority interest 1 2 2 113.7% -14.6% 18 10 -42.6% 15%
Net profit 1,506 1,406 1,200 -20.3% -14.6% 4,985 5,019 0.7% 24%
EPS (THB) 1.78 1.66 142 -20.3% -14.6% 5.90 5.94 0.7% 24%
Key Statistics and Ratios 1Q24 4Q24 1Q25F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 15,019 15,503 15,524 3.4% 0.1%
Gross NPLs / Loans (%) 3.80% 4.21% 4.25%
Loan loss reserve/NPLs 136% 133% 132%
Credit cost 61 929 100

Profitability ratio
Cost to income ratio 63.2% 60.5% 62.6%
Avearge yield (%) 6.25% 6.20% 6.18%
Cost of fund (%) 2.36% 2.60% 2.56%
Net interest margin (NIM) 4.17% 3.96% 3.98%
Non interest income / total income 23.1% 31.8% 28.5%

Liquidity ratio
Loan to deposit ratio 111% 102% 105%

% growth
Loan growth (YTD) -0.7% -7.6% -0.7%
Loan grow th (y-y) 2.9% -7.6% -7.5%
Loan grow th (g-q) -0.7% -1.3% -0.7%

Source: Company data, KSS estimated

Key numbers
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Fig. 2. Forward PBV band -KKP Fig. 3: Forward PBV band - BANK
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Fig. 4: Peer Comparison

Net Profit (THBmn) % Growth y-y PER PBV TP Rating SET
2024 2025F 2026F 2024  2025F  2026F 2025F  2025F  2025F ESG Rating

BANK 214525 223898 231,348 10% 4% 3% 8.61 0.85 NEUTRAL
BBL 45,211 45,696 46,783 9% 1% 2% 6.22 0.49| 160 NEUTRAL AA
KBANK 48,598 52,874 55,184 15% 9% 4% 7.19 0.63| 178 BUY AAA
KTB 43,856 47,614 49,184 20% 9% 3% 6.90 0.66| 27 BUY AAA
ScB 43,943 44,836 46,322 1% 2% 3% 9.44 0.85| 120 NEUTRAL AA
TTB 21,031 21,312 22,013 13% 1% 3% 8.73 0.75| 22 BUY AA
KKP 4,985 5,019 5,265 -8% 1% 5% 9.60 0.74| 55 NEUTRAL BBB
TISCO 6,901 6,547 6,597 -5% 5% 1%|  12.20 1.84] 94 NEUTRAL AAA

Source : Company data, KSS estimate
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
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SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
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