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Krungthai Card PCL

BUY

Fair price: Bt34.00
Upside (Downside): 17.2%

Key Statistics

Bloomberg Ticker KTCTB
Market Cap. (Bt m) 74,772
Current price (Bt) 29.00
Shares issued (mn) 2578

Par value (Bt) 10.00

52 Week high/low (Bt) 4750/21.80
Foreign limit/ actual (%) 49.00/15.20
NVDR Shareholders (%) 91

Free float (%) 328
Number of retail holders 17,693

= ) Approximately 40 percent of the net profit after the
Dividend policy (%)

deduction of income tax and appropriation of legal reserve

Industry Financials
Sector Finance & Securities
First Trade Date 28 Oct 2002
CG Rate AbAAA
Thai CAC Certified
SET ESG Ratings AAA
Krungthai Bank PCL. 493
Thai NVDR Company Limited 91
Mr. Mongkon Prakitchaiwattana 54
South East Asia UK (Type C) Nominees Limited 2.0
Vayupak Fund 1 17

2024 2025  2026E 2027E
PPOP (Bt m) 16,027 16363 16,708 17150
Net Profit (Bt m) 7437 7,782 8253 8,565
NP Growth (%) 19 46 6.1 38
EPS (BY) 288 3.02 320 332
PER (x) 173 8.7 91 8.7
BPS (Bt) 15.48 17.07 1842 19.81
PBV (x) 32 15 16 15
DPS (BY) 132 177 186 193
Div. Yield (%) 26 6.7 6.4 6.6
ROA (%) 6.6 70 14 11
ROE (%) 19.6 185 180 174

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Krungthai Card PCL
Quarterly earnings Change (%)

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Interest income 5,648 5,569 5,668 5,881 5,665 (3.7) 0.3

Interest expenses (439) (432) (423) (399) (369) (7.7) (16.1)
Net interest income 5,209 5,137 5,245 5,482 5,297 (3.4) 1.7

Non-interest income 1,184 1,243 1,238 1,264 1,224 (3.1) 3.4

Total operating income 6,392 6,380 6,483 6,746 6,521 (3.3) 2.0

Non-interest expenses (2,400) (2,386) (2,475) (2,378) (2,413) 1.5 0.5

Preprovision profit 3,992 3,994 4,008 4,368 4,108 (6.0) 2.9

Expected credit loss (1,594) (1,522) (1,445) (1,346) (1,387) 3.1 (13.0)
.Earnings before taxes 2,398 2,472 2,564 3,022 2,721 (10.0) 13.4

Income tax (570) (616) (650) (1,061) (547) (48.4) (4.0)
Earnings after taxes 1,861 1,895 1,951 2,075 2,176 4.9 16.9

Minority interest 32 39 38 14 2 (98.0) (93.0)
Recurring profit 1,861 1,895 1,951 2,075 2,176 4.9 16.9

Exceptional items - - - - - - -
Net profit 1,861 1,895 1,951 2,075 2,176 4.9 16.9

Reported EPS (Bt) 0.72 0.74 0.76 0.80 0.84 4.9 16.9

Loan growth (% QoQ) 1.9 0.7 0.5 1.6 1.0 (0.6) (0.9)
Loan to borrowings (%) 190.9 185.4 193.1 196.1 210.0 13.9 19.1
NIM (%) 19.1 19.2 19.6 201 19.3 (0.8) 0.2
Cost to income (%) 37.5 37.4 38.2 35.2 37.0 1.8 (0.5)
NPL ratio (%) 2.0 1.8 1.9 1.8 1.9 0.2 (0.0)
Loan loss coverage ratio (%) 384.5 419.9 4261 425.0 408.3 (16.7) 23.8
Debt to equity ratio (X) 1.6 1.6 1.5 1.5 1.3 (0.2) (0.3)

Source: Pi research, company data
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Krungthai Card PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025  2026E  2027E

Cash & equivalents 5344 3,063 3,47 310 3,126
Interbank loans

Investment securities - - - - -
Gross loans 112,346 1M,162 111,585 112,219 113,042
Fixed assets - net 421 390 367 369 3N
Other assets 4,466 4,417 3524 3,805 3,440
Total assets 12,814 111,066 110,524 111,077 111,632
Deposits

Interbank deposits - - - - -
Debt equivalents 61,904 60,409 53,412 47412 44,412
Other liabilitites 15064 10,757 13,093 16182 16,143
Total liabilities 76,968 71,066 66,505 63,594 60,555
Paid - up capital 2,578 2,578 2,578 2,578 2,578
Premium on share 1,892 1,892 1,892 1,892 1,892
Others 430 424 424 424 424
Retained earnings 30,781 34916 39,258 42,724 46,321
Non-controlling interests 164 90 (133) (136) (138)
Total equity 35,845 39900 44,019 47,483 51,077
Total liabilities & equity 112,814 111,066 110,524 111,077 111,632
Growth (%, YoY) 2023 2024 2025  2026E  2027E
Net interest income (%) 10.6 45 1.5 17 2.0
Fee & commission (%) - - -
Preprovision profit (%) 8.9 7.1 2.1 2.1 2.6
Net profit (%) 3.1 1.9 4.6 6.1 38
EPS (%) 3.1 1.9 4.6 6.1 38
Gross loans (%) 1.8 (W] 0.4 0.6 0.7
Assets (%) 10.8 (1.5) (0.5) 0.5 0.5
Customer deposits (%)

Profitability (%) 2023 2024 2025 2026E  2027E
Yield on loans 19.9 20.2 20.4 20.4 20.5
Cost of funds (2.8) (3.0 (3.0 (2.8) (2.9)
Net interest margin 18.4 18.6 18.9 19.2 19.4
Cost/Income ratio 37.0 315 371 36.6 36.1
ROA 6.8 6.6 7.0 7.4 17
ROE 21.6 19.6 18.5 18.0 17.4

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Interest and fee income 21576 22,566 22,766 22,818 23,136
Interest expenses (1,703)  (1,806)  (1,694)  (1,379) (1,277)
Net interest income 19,874 20,760 21,073 21,440 21,859
Fee & commission income

Fee & commission expenses

Net fee & commission income

Non-interest income 3,889 4,889 4,929 4,922 4,997
Total operating income 23,763 25,649 26,001 26,361 26,856
Non-interest expenses (8,801)  (9,622) (9,639) (9,654) (9,706)
Preprovision profit 14962 16,027 16,363 16,708 17,150
Expected credit loss (5,894) (6,762) (5906) (6,043) (6,082
Earnings before taxes 9,068 9,266 10,456 10,665 11,068
Income tax (1,819)  (1,877)  (2,897)  (2,453)  (2,546)
After-tax profit 7250 7,388 7,559 8,212 8,522
Non-controlling interests 46 49 222 ! 43
Earnings from cont. operations 1,295 1,437 1,182 8,253 8,565
Exceptional items - - - - -
Net income 7,295 7,437 7782 8253 8565
EPS (Bt) 2.8 2.9 3.0 3.2 33
DPS (Bt) 1.3 1.3 1.8 1.9 1.9
Asset quality and liquidity 2023 2024 2025  2026E  2027E
Gross NPL (Bt m) 2,439 2,157 1,982 2,081 2,144
NPL ratio (%) 2.2 2.0 1.8 1.9 1.9
Loan loss coverage (%) 400.3 369.3 425.0 404.9 389.4
Loan loss reserve/loans (%) 8.7 1.2 1.5 15 1.4
Credit costs (bps) 544.4 605.1 530.3 540.0 540.0
Debt/Equity (x) 2.1 1.8 15 1.3 12
Capital Adequacy 2023 2024 2025  2026E  2027E
Tier 1 capital (%)

Total capital ratio (%) 2 2 > 2 2
Total assets/equity (x) 3.1 2.8 2.5 2.3 2.2
Valuation 2023 2024 2025  2026E  2027E
PER (x) 15.4 17.3 8.7 9.1 8.7
PBV () 3.1 32 1.5 1.6 15
Dividend yield (%) 2.9 2.6 6.7 6.4 6.6
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “4.72"

Environment (Bloomberg Score: 3.82)

« Wans:nuduavuoadeumvasveglus:duch dudussioUasiAsaaua:aude Foliiimsuaesfismsuaulus:augn
ioumnAgaanknssy wansznuduavLoadaudoulkeyinaoinmstdwaomulugiinoutass:uuinalulagansaun
rMlkMsusKs ESG dnudvioadouyoidumsaouaumsidnswennsuinndimsaamsldosmsuouuunalkey

o mslginaluladiwoaamsidnswenns wauunuwaawesuadna wu e-Application La: KTC Mobile aghvdoltiov aans
1Bns:au IWUAIWSOAISO taswuds:ansmwlumsdiduoiu detdumsaanans:nudodvioadounvdouniumstd
tnAlulad (digitalization)

« A2WIELY ESG whuwesaandn wosaautdouov KTC GeoulaoAuwganssumsidsisuovgusina 0100A0uIRE0T00
AussAoRDAWIEEVAU ESG TogdolulnmsAansovidodn Sorlkmswauun ESG screening o:10uus:iGugAnylu
ounQ

« ADWEgVMINMsWAgULWavamwlonmA (Climate risk) KTC TWldSuwans:nuoin Climate Change lagasv
udldsunans:nuriuanA wu AgWIamnthnou wig Aorodowans:nusield ua:aouanuisalunmsiis:kiivovankt
Sodollunouidgvndonans:nudemsuensaudolsy Aumwaudoseouloas la:ms:dsovkid goduld

Social (Bloomberg Score: 4.25)
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Governance (Bloomberg Score: 5.89)
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D 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:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI ospP PB PLANB  PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT sC sCcB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT 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 com7 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 scccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SsP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
M CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICcT SITHA SKR SNC SPC SSSsC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF uUPOIC VIBHA
WPH
AKR ASIMAR CSC J LEO MEGA NL PRIN SEAOIL SO SPRC
SUN TMILL TSTH wp YUASA
szauA:uUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50-64 BBB

Uayafusinnnlulenaisavuidvarihdulasdsanus:avAtwaltlunisiidoyaungavnuiiidu Dl¥nistiAuu:thdunisavnurdanAuRUAGIUNHUAE
aarakannswdurvus:nAlne TIAatRN1sSusavtuAUgAdavu VI aKEatuldavuavAIsidviuAaaUaUDYSanUS::avAlawl:Sula souhvlisuRasaL
doAxuLEsKIstaa AlAadu Sultiovuioinmisthdayaliisrduktvadsutlardonvkualuldkiodnvsvniowsuwslisitudanucuiaa usnondaaia
HanNswguHvUs:InAlngyaavoudnsiunisilaguulas uAly tWwuLGudayaliisidsurtvdsutardaniviua sounvlUdgundavna SET ESG Rating
mUuHANINUARFKUQ

HUNBLHA: ** QI3 SET ESG Ratings Adsassoaaudoyatuus:iGudiudoudadou Joau KSoussuniutavovusuntdumsiwulau

UHEVAL : SET ESG RATINGS : aatasannsweuHoUs:inAlng - gUIWaIUNssADIWoAUSVEU (Setsustainability.com)
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