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Krungthai Bank PCL

BUY

Fair price: Bt23.80
Upside (Downside): 11.2%

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

KTBTB
299,205

2140

13,982

5.15
20.50/15.40
25.0011.15

75

449

68,825

40% of net profit
Financials
Banking

30 Aor 1975
LA A A A
Certified

AMA

Major Shareholders 14 March 2024

Financial Institutions Development Fund
Thai NVDR Company Limited

State Street Euroupe LTD

EGAT Saving and Credit Co-op LTD

55.1
75
2.7
2.0

Vayupak Fund One by MFC Asset ManagementPCL 2.0

Year End Dec 2023A
PPOP (Bt m) 87,309
Net Profit (Bt m) 36,616
NP Growth (%) 8.7
EPS (Bt) 2.62
PER (x) 7.0
BPS (Bt) 28.78
PBV (x) 0.6
DPS (Bt) 0.87
Div. Yield (%) 4.7
ROA (%) 1.0
ROE (%) 9.4

Source: Pi Estimated

2024E  2025E  2026E
88,436 88,706 90,227
41,388 42,354 44,799
13.0 2.3 5.8
2.96 3.03 3.20
1.2 7.1 6.7
3112 33.00 35.16
0.7 0.6 0.6
0.98 1.00 1.06
4.6 4.7 4.9

11 11 1.2

9.9 9.4 9.4
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(Bt m)

Interest income

Interest expenses

Net interest income
Non-interest income
Total operating income
Non-interest expenses
Preprovision profit
Loan loss prov/impair.
Earnings before taxes
Income tax

Earnings after taxes
Non-controlling interests
Recurring profit
Exceptional items

Net profit

EPS (Bt)

Key Financial Ratios

Loan growth (% QoQ)

Loan to deposit ratio (%)
NIM (%)

Cost to income ratio (%)
NPL ratio (%)

Loan loss coverage ratio (%)
Tier 1 capital (%)

Capital adequacy ratio (%)
ROAA (%)

ROAE (%)

Source: Pi research, company data
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9,221
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10,282
(941)
10,282
10,282
0.7

2.0
100.7
3.4
43.0
3.1
180.4
17.3
20.5
11
1041

Earnings review

4Q23
41,741
(11,379)
30,362
9,228
39,590
(17,745)
21,845
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8,775
(1,733)
6,111
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6,111

6,11
0.4
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44.8
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29,561
1141
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(8,312)
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184.1
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Change (%)

QoQ
0.1
2.0
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4.6
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0.3
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5.3
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N.M.
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N.A.
0.4
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3.0

1.4
0.2
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YoY
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0.7
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8.0
N.M.
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Krungthai Bank PCL

Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E il Income Statement (Bt m) 2022 2023  2024E  2025E  2026E
Cash &equivalents 61591 55626 54,890 55987 57,387 Interest income 13,475 152,369 164,239 152,955 154,307
Interbank loans 550,941 701162 622,083 615862 612,130 Interest expenses (23,070) (38,949) (45504) (39,999) (39,101)
Investment securities 277,055 263,708 292,745 298,600 306,065  Netinterestincome 90,405 113,419 118,735 112,955 115,206
Gross loans 2,592,838 2,577,116 2,602,887 2,680,974 2,761,403  Fee & commission income 28,096 28,672 30,965 31894 32,851
Fixed assets - net 31,200 31,064 29274 29,860 30,606  Fee&commission expenses (7,781  (7,799) (8,670)  (8,771) (8,870)
Other assets 2,669,179 2,623,713 2,657,869 2,729,666 2,817,024  Net fee & commission income 20,316 20,872 22295 23123 23,981
Total assets 3,592,410 3,677,700 3,659,311 3,732,497 3,825,810  Non-interest income 34986 36,046 41,049 41858 43110
Deposits 2,590,236 2,646,872 2,656,007 2,680,974 2,734,062  Total operating income 125,391 149,465 159,784 154,813 158,316
Interbank deposits 271,099 282,696 237,855 242,612 248,678  Non-interest expenses (54,711 (62,157) (71,348) (66,107) (68,089)
Debt equivalents 151172 160,839 140,839 145839 150,839  Preprovision profit 70,620 87,309 88436 88,706 90,227
Other liabilitites 181,340 166,447 170,148 181,311 180,269  Loan loss provision (24,338) (37,085) (32,634) (31,703) (29,933)
Total liabilities 3,199,847 3,256,853 3,204,850 3,250,736 3,313,848  Earnings before taxes 46,283 50223 55802 57,003 60,294
Paid - up capital 72,005 72005 72005 72005 72,005 Incometax (9,077)  (9,902) (10,937) (mn6)  (1,757)
Premium on share 20,834 20,834 20,834 20,834 20,834  After-tax profit 37,206 40,321 44,865 45,888 48,537
Others 17,247 15,505 20,467 18,420 18,604  Non-controlling interests (3516) (3,705) (3,471  (3,533) ! (3,737)
Retained earnings 266,210 294,032 3211762 350,139 380,155  Earnings from cont. operations 33,690 36,616 41,388 42,354 44,799
Non-controlling interests 16,267 18,470 19,394 20,363 20,363  Exceptional items

Total equity 392,563 420,846 454,461 481,762 511,961  Netincome 33690 36616 41,388 42,354 44,799
Total liabilities & equity 3,592,410 3,677,700 3,659,311 3,732,497 3,825,810  EPS(Bt) 2.4 26 3.0 3.0 3.2
Growth (%, YoY) 2022 2023 2024E  2025E 2026E (219 0.7 0.9 1.0 1.0 11
Net interest income (%) 8.4 25.5 47 (4.9) XV Asset quality and liquidity 2022 2023  2024E  2025E  2026E
Fee & commission (%) (0.8) 2.0 8.0 3.0 3.0 Gross NPL (Bt m) 101,096 99,439 102,422 105,495 108,660
Preprovision profit (%) 12.0 23.6 1.3 0.3 1.7 NPLratio (%) 3.3 3.1 3.1 3.1 3.1
Net profit (%) 56.1 8.7 13.0 2.3 58  Loan loss coverage ratio (%) 179.7 181.2 7.8 173.1 172.6
EPS (%) 56.1 8.7 13.0 2.3 5.8  Loan loss reserve/loans (%) 6.7 6.7 6.8 6.8 6.8
Gross loans (%) (1.4) (0.6) 1.0 3.0 3.0  Credit costs (bps) 93.2 143.5 1260  120.0 10.0
Assets (%) 1.0 2.4 (0.5) 2.0 25  Loan/deposit ratio (%) 100.1 97.4 98.0  100.0 101.0
Customer deposits (%) (0.9) 2.2 0.3 0.9 yXVI Capital Adequacy 2022 2023  2024E  2025E  2026E
Profitability (%) 2022 2023 2024 2025E e Tier1capital (%) 16.5 175 18.1 19.0 19.9
Yield on loans 4.0 5.2 515 5.1 50  Total capital ratio (%) 19.7 20.7 211 22.0 22.8
Cost of funds (0.8) (1.3) (15) (1.3) (1.3)  Total assets/equity (x) 9.2 8.7 8.1 17 15
Net interest margin 26 849 3.4 3.2 KV \/aluation 2022 2023  2024E  2025E  2026E
Cost/Income ratio 437 416 447 427 430  PER(x) 7.3 7.0 72 11 6.7
ROAA 0.9 1.0 11 11 12 PBV(%) 0.7 0.6 0.7 0.6 0.6
ROAE 9.2 9.4 9.9 9.4 9.4 Dividend yield (%) 3.9 47 46 47 49

Source: Pi research, company data
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Krungthai Bank PCL

Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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.
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Krungthai Bank PCL

SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC A)J AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC  SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAzllUU SET ESG Ratings

90-100 AAA

80-89 AA

65 -79 A

50 - 64 BBB

Joyanusinnglutenansatudsarhdulasisnaus:avAwolBumstkdoyaungavnuiiidu DlmstiAuusthdunsavnukdonnuiBudunnkuig
aanakannsweukous:inAlne T1aTkMsSusevluncwgndevuevdoyakdoluBovuvovmsidmunasuauovdanus:avAtaw:dula sounvisuiaseu
dencwiderelan AtAadu sutdevuroinmsthdoyaliiidouktivaoulardenvkualuldniodwavksoins uws s ludanueuzlaq uonond aana
kannSweKoUs:InATNguoavouanalunsUagulan uAty IWUIaudoyaldouktvaoulardenvkua soufvilagutlavwa SET ESG Rating
mukanneuARMKUQ

UKEDALT : SET ESG RATINGS : anakannSwelLIkous:InATNg - AUGWIUISSADIWNOADUEEU (Setsustainability.com)
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