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Krungthai Bank PCL

BUY

Fair price: Bt50.00

Upside (Downside): 15.6%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

KTB TB
604,465
4325
13,976

5.15
46.00/25.25
25.00/11.88
9.6

449

75,088
Approximately 40% of net profit
Financials
Banking

30 Apr 1975
AAAAA
Certified
AAA

Major Shareholders 23 September 2026

Financial Institutions Development Fund

Thai NVDR Company Limited

55.1
9.6

Vayupak Fund One by MFC Asset Management PCL 29

State Street Euroupe LTD

23

South East Asia UK (Type C) Nominee Limited 1.7

Year End Dec 2024
PPOP (Bt m) 92,622
Net Profit (Bt m) 46,153
NP Growth (%) 26.0
EPS (Bt) 3.30
PER (x) 6.4
BPS (Bt) 31.49
PBV (x) 0.7
DPS (Bt) 1.55
Div. Yield (%) 74
ROA (%) 1.2
ROE (%) 1.0

Source: Pi Estimated

2025 2026E 2027E
95,861 93,598 98,432
48,229 48,917 51,359

4.5 14 5.0
3.45 3.50 3.67
8.2 1.0 1.8
33.22 34.30 35.81
0.9 1.3 1.2
2.67 2.10 2.20
9.5 4.9 5.1
1.3 12 1.3
10.7 10.4 10.5

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

Krungthai Bank PCL
Quarterly earnings Change (%)

(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E QoQ YoY
Interest income 36,337 35,296 32,583 31,891 32,115 0.7 (11.6)
Interest expenses (10,465) (10,127) (9,146) (8,630) (8,698) 0.8 (16.9)
Net interest income 25,871 25,169 23,437 23,261 23,417 0.7 (9.5)
Non-interest income 16,655 12,474 16,035 14,219 13,712 (3.6) (17.7)
Total operating income 42,527 37,643 39,472 37,480 37,129 (0.9) (12.7)
Non-interest expenses (16,031) (15,469) (15,352) (14,582) (14,275) (2.1 (11.0)
Preprovision profit 26,496 22,174 24,120 22,899 22,854 (0.2) (13.7)
Loan loss prov/impair. (7,202) (7,096) (7,805) (6,621) (5,919) (10.6) (17.8)
Earnings before taxes 19,294 15,078 16,315 16,278 16,934 4.0 (12.2)
Income tax (3,647)  (3,229) (2,764) (3,020) (3,264) 8.1 (10.5)
Earnings after taxes 14,620 10,773 12,437 12,125 12,582 3.8 (13.9)
Non-controlling interests (1,027) (1,077) (1,14) (1,133) (1,089) (3.9) 6.0
Recurring profit 14,620 10,773 12,437 12,125 12,582 3.8 (13.9)
Exceptional items - - - - - N.M. N.M.
Net profit 14,620 10,773 12,437 12,125 12,582 3.8 (13.9)
EPS (Bt) 1.0 0.8 0.9 0.9 0.9 3.8 (13.9)
Loan growth (% QoQ) (3.0) 4.6 2.4 1.2 1.5 0.3 4.5
Loan to deposit ratio (%) 93.7 94.7 96.6 98.3 99.6 1.3 5.9
NIM (%) 2.8 2.7 2.5 2.5 2.5 0.0 (0.3)
Cost to income ratio (%) 37.7 411 38.9 38.9 38.4 (0.5) 0.8
NPL ratio (%) 2.9 2.9 2.9 2.9 2.9 0.0 0.1
Loan loss coverage ratio (%) 206.6 203.6 204.7 205.2 205.3 0.1 (1.3)
Tier 1 capital (%) 19.8 20.2 18.6 18.8 18.7 (0.1) (1.1)
Capital adequacy ratio (%) 21.8 221 20.5 20.7 20.7 (0.0) (1.1

Source: Pi research, company data
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Krungthai Bank PCL
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Krungthai Bank PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Ml Income Statement (Bt m) 2023
Cash & equivalents 55,626 56,889 61,745 63,562 60,782 Interest income 152,369
Interbank loans 701162 534,775 538,962 615,761 607,816 Interest expenses (38,949)
Investment securities 263,708 351,085 501,042 357539 364,690  Net interest income 13,419
Gross loans 2,577,116 2,698,611 2,711,171 2,887,397 2,974,019  Fee & commission income 28,672
Fixed assets - net 31,064 29,237 29,804 30,103 30,705  Fee & commission expenses (7,799)
Other assets 2,623,713 2,765,933 2,799,215 2,902,966 2,985,314  Net fee & commission income 20,872
Total assets 3,677,700 3,740,468 3,933,319 3,972,653 4,052,106  Non-interestincome 36,046
Deposits 2,646,872 2,731,344 2,864,171 2,931,368 2,988,964  Total operating income 149,465
Interbank deposits 282,696 255,872 274,137 258,222 283,647  Non-interest expenses (62,157)
Debt equivalents 160,839 132,464 124,740 14,464 109,464  Preprovision profit 87,309
Other liabilitites 166,447 160,117 183,249 164,162 142,012 Loan loss provision (37,085)
Total liabilities 3,256,853 3,279,797 3,446,297 3,468,216 3,524,087  Earnings before taxes 50,223
Paid - up capital 72,005 72,005 72,005 72,005 72,005  Income tax (9,902)
Premium on share 20,834 20,834 20,834 20,834 20,834  After-tax profit 40,321
Others 15,505 21,883 22,162 17,729 18,261  Non-controlling interests (3,705)
Retained earnings 294,032 325,401 349,229 368,796 389,339  Earnings from cont. operations 36,616
Non-controlling interests 18,470 20,549 22,793 25,072 27,580  Exceptional items

Total equity 420,846 460,671 487,023 504,436 528,019  Netincome 36,616
Total liabilities & equity 3,677,700 3,740,468 3,933,319 3,972,653 4,052,106  EPS(Bt) 2.6
Growth (%, YoY) 2023 2024 2025 2026E vlovyl3  DPS (Bt) 0.9
Net interest income (%) 25.5 5.0 m.2) m.mn XS Asset quality and liquidity 2023
Fee & commission (%) 2.0 7.8 2.2 12.0 10.0  Gross NPL (Bt m) 99,439
Preprovision profit (%) 23.6 6.1 815 (2.4) 5.2 NPL ratio (%) 3.1
Net profit (%) 8.7 26.0 4.5 1.4 5.0  Loan loss coverage ratio (%) 181.2
EPS (%) 8.7 26.0 45 1.4 5.0  Loan loss reserve/loans (%) 6.7
Gross loans (%) (0.6) 47 0.5 6.5 3.0  Credit costs (bps) 143.5
Assets (%) 2.4 1.7 5.2 1.0 2.0  Loan/deposit ratio (%) 97.4
Customer deposits (%) 2.2 3.2 4.9 2.3 XV Capital Adequacy 2023
Profitability (%) 2023 2024 2025 2026E 2loprla Tier 1capital (%) 17.5
Yield on loans 5.2 5.4 4.8 41 4,0  Total capital ratio (%) 20.7
Cost of funds (1.3) (1.5) (1.3) (0] (1) Total assets/equity (x) 8.7
Net interest margin 83 &3 2.9 2.5 2.4 NEDENL) 2023
Cost/Income ratio 41.6 42.6 40.3 39.4 38.4  PER(x) 1.0
ROAA 1.0 12 1.3 12 13 PBV(x) 0.6
ROAE 9.4 1.0 10.7 10.4 10.5  Dividend yield (%) 4.7

Source: Pi research, company data
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “3.22"

Environment (Bloomberg Score: 0.08)

WauuWaaneuAmsIdudideo sunmsuaosduiodidion (Green Loan) tazinSovbonvmsidunidoulew ESG 1o
gosanmusudogiAsugnomsuaudi suimsiunuinmsidudonatvatuayuuinnsiguassmsusulasase Mmilkna
ns:numMvavIoadoudusgiuwesnaudeuusliutyosadvlomatdulalussio

Julndeu Digital Platform aamsidnswenns nswautnuwaawosu U WWhav ua:usmsadna ogaansldns:ay
uazwu efficiency yovs:uumsiBumMstUasuniug digital banking gosaadunuduwavoiulus:g:e19 olRguu
mswWaanu ikl WumsyosnvduWuUs:ansMwaAudunuAITuLIU LasWuAIWSLEUTUWSoUAU
aluayus:uulioA ta:KkovTlgeumu Thusudodudvuoadeu suimsidindevijo Supply Chain Financing ua:doya
adMa Woyoslk SMEs ihdivukavidunuldshedu nalndonaiodunuindiAgylumswandulissiouunaldnanuisn
avnuluinalulagfudasdodouoadow

Climate Risk sunmMsinBaynoIuIdgvoInnIsianki laglawi: SMEs llazgaaknssumsuaugo 91oUsudalinude
AnInEuAdIUALIDadoUrTkAuMWEUIEosaulleanld AssssusIa U tinoulagudo donans:nudesialduov
ankilua:wunouidevlomainaklide og10lsAd sunmstlomalasunciuideoidulomariiunisuens Green
Finance ta:aUuayumsUaguriuyovgna

Social (Bloomberg Score: 5.45)

mMstavusSmsmoumsibuvunalkeys: Auus:zinA msaouwaawasy “Whav” ORlEv,uns 40 dusre MikUs:sIsU
NNS:AUITELUSASMOMSIBUTE a0AoUIKADUAIMDMSIDU La: uosimmsammsaa\)mquauwToom\)non\)
sosuAUeymkiingoidouna:nguiusi:u1o sunasilasomsyosikdoannd WU “AUE 151508” La:aUIEoSOUKT IWo
Wuwneumwasa uuomviyosaakiidelus:u:610 lla:aaAUIFYLIBOS:UUYOLIASUgADINg ogwlsAaiu Msiiniu
Younduidaverorhlkdununouides (Credit cost) IWUFUlATus:a:du

aduayu SMEs ua:nauinluidsuusmsoadviWevworUS:UUTATKL NMsWauun Virtual Bank uas supply chain
financing MARUs:nouMsS1I9IEAINELIOUNUTA GogWuUs:ansmwlunmswaa (productivity) voviAsughota:asv
guanAntklus:a:e1o 1luwans:numvavALRIGouTaoAuMsIaUTanVssAD

Governance (Bloomberg Score: 4.11)

gakansssunuia uazdedunisnosa ulsuigdodunessusuagivdatou uazdidugsiomaldnnineuAnidunoq
msadwanulusvlauaaoudetiululodsdAnydossiosuimsius:u:o10 ¥ogaa reputational risk LAzIWUAIIWL
UiBedeluanemunaonu

Iasvasominuquaudousw udd Policy Risk NsTsgllugdiokunanyoslksuimsiiaagsnwiiaunuini@oulgung
ogwisAiau o1olAowEsvINMSINSALEBLIBOUToUBKEoMsUdoududoWoaluauulAsugno Mk governance
Adov balance s:K310 commercial return ua: policy mandate

USKISADWIEEDIUU conservative ta:13 Data/Al sunA1sinIsAvad1sovila:AdouALAUMWAUNSWEoENDS:I0S:50
msth Data Analytics ta: Al L TEE08IWUUS:ENEMWIUMSUS:IIUADIUIESY dowalk risk management DAWLLUEN
LINJULA:soVSU volatility 14a

ADIULRU

KTB (0usuAsilaalaudiu Social ESG ua:dunuinidolasvadivdeiAsugioinauinigalundu 2audvkande platform
vnalkejua:msidoulevAuvulouiasy doagronouudounsovAduividsunuuldann og1olsfiou suiAmsorodovuaniu
AoWIEBLAUAUIMWEUBooINMSEoBIKEoNgUIUSI:UTDIE: SMES d1u Environmental Kinanuisauensduldodidoouas
WALDIUAIQWUIAY 98vIsAMU ADIUMMEeAD ANUIESVEUaMWAToIMA (Climate risk) dowasaauouunalkey
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaniunssumsusuning (I0OD)

waawsoomsmﬂuouaﬂomsusunoon lUEJUﬂIllEIO\)TOU _

[DuraRidonmsasodua:usziiudoyanusenoansdeu %0100 AAAALA Excellent aaa
luaanakannswelkous:inAlng ua:aarakannswe 1Bu 1o 80-89 oYV V- Very Good Gun
To ("USUnoan:10eU") WalWedeasisau: uazildudoyany 70-79 AbA Good a
a\)nunoTUmmsalum\)To waawsoooonawoomdums 60-69 AA Satisfactory awald
u1lauouogafuquuo\)uo\)qmamauonmoumsgﬂumsm 50-59 A Pass WU
AuQuanoniIsyovusynoan:lUau lagluldlunis <50 No logo given na. na.

UszlouwanIsufuaviuksomMsaiiunonisyovusynoq
n:10su onn\)uTcﬂUUouama?uuoousunoon WWoulunis
Us=10u dodu waansooRuaavisoluldilbumssusovavna
AsUguaviukSonisaltiunisuovusdnoan:tUau taxlu
dollumstiAuuztirlunisavnulukannsweyoousinoa
naiboursomuzthlag mz?ﬁouab"\)nosh?:‘msmfgwmuo\)
autevlumsdiAsAlLa:aadulolumsiddoyalaq NingoAU
usUnoan:lgunuaavlunaasoolnvl USENKaNNSWE
w1g 9170 (UKIsu) TladgudurSosusovivAoIuASUADU
lanndovyoLWadIsooavANaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NaneuLNURMakIvaI0WEsULUaLMUADUIESDUOVOa0RWLTU KEoaaavluvau:du

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.

s19v1uauul sarhdulagisagus:avAwelhiauadoyalia:unaoumsaiasik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02000UNNMSTUNMUBAIPUSKISUOLUSENCIDY  IUS:NDULLA:IGWENEIIASIDEOUAINGNGOVOENDSIIASIY LdATianuIsadiugu Aoy
gndevldagvauysal MsdiAsiAlusiBvuaUUGidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Tagbldwaufo:ihlugmsdunudesivla Fodetausuuskarld WWudoAaiuuevdndinsizk Fousend sl udeviFudosnudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGlI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 11 ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OoSsP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s=QuAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50-64 BBB

Jayanusinnnlulonaisadudsarhdulasdsaaus:avAtwaldunistidayaurigavnuiriidu DtinistALu:tdumMsavnuHE oAU UGIUNDHUAE
aarakannsweiuHoUs:inAlneDlatRnssusavlunMugndavuavdayarialuidovusonistdviuRaauauavianus:avAtawi:sula sounvlusurasaL
doAnuidsHetaa Aiadu  SutlisvuivinnisthdeyalisiauktvdiutanianorualuldrdodvsoHdaweuwslisitudnurulaa  usnoIndaala
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UHEVALN : SET ESG RATINGS : aanarannswauHoUs=nAlNg - qUIWUUISSADLWOAIUEVEU (Setsustainability.com)

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




