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Krungthai Bank PCL

BUY

Fair price: Bt24.50

Upside (Downside): 11.9%

Key Statistics

Bloomberg Ticker
Market Cap. (Btm)
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
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First Trade Date
CGRate

Thai CAC

SET ESG Ratings

KTBTB
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21.90

13,982
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24.70115.90
25.00/11.88
10.8

449

68,825

40% of net profit
Financials
Banking

30 Aor 1975
LA A AA
Certified

AMA

Major Shareholders 13 March 2025

Financial Institutions Development Fund

Thai NVDR Company Limited

55.1
10.8

Vayupak Fund One by MFC Asset ManagementPCL 4.6

State Street Euroupe LTD

18

South East Asia UK (Type C) Nominee Limited 18

Year End Dec 2024A  2025E 2026E  2027E
PPOP (Bt m) 90,324 88,816 90,268 92,043
Net Profit (Bt m) 43,856 44,213 45,021 45,899
NP Growth (%) 19.8 0.8 1.8 2.0
EPS (Bt) 3.14 3.16 3.22 3.28
PER (x) 6.7 6.9 6.8 6.7
BPS (Bt) 31.74 33.08 34.74  36.43
PBV (x) 0.7 0.7 0.6 0.6
DPS (Bt) 1.55 1.55 1.58 1.61
Div. Yield (%) 7.4 7.1 7.2 7.3
ROA (%) 1.2 1.2 1.2 1.2
ROE (%) 10.4 9.8 9.5 9.2

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E il Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 55626 56,889 56,724 57575 58,439 Interestincome 152,369 165105 147,637 145813 147,169
Interbank loans 701162 534,775 567,244 575753 623,348 Interest expenses (38,949) (45,990) (39,804) (34,715) (34,725
Investment securities 263,708 351,085 340,346 345,452 311,674 Net interest income 13,419 11915 107,832 111,098 112,445
Gross loans 257116 2,698,611 2,712,104 2,766,346 2,821,673  Fee & commission income 28672 30914 31532 32163 33128
Fixed assets - net 31,064 29,237 29,530 29,973 30,422  Fee & commission expenses (7,799)  (8,632)  (8,829) (9,006)  (9,276)
Other assets 2,623,713 2,769,648 2,785221 2,826,988 2,869,385  Net fee & commission income 20872 22282 22703 23,957 23,852
Total assets 3,677,700 3,744,184 3,781,626 3,838,350 3,895,926  Non-interestincome 36,046 39,988 45932 45281 46,423
Deposits 2,646,872 2,731,344 2,739,499 2,780,247 2,821,673  Total operating income 149,465 159,102 153,764 156,379 158,868
Interbank deposits 282,696 255872 245806 230,301 233,756  Non-interest expenses (62,157) (68,778) (64,948)  (66,111) (66,824)
Debt equivalents 160,839 132,464 133,464 128,464 123,464  Preprovision profit 87,309 90,324 88816 90,268 92,043
Other liabilitites 166,447 160,117 178,734 192,037 186,104  Loan loss provision (37,085) (31,070) (29,759) (30,131 (30,734)
Total liabilities 3,256,853 3,279,797 3,297,503 3,331,049 3,364,996  Earnings before taxes 50,223 59,255 59,057 60,136 61,309
Paid - up capital 72005 72,005 72,005 72,005 72,005  Income tax (99020 (m576) (n516) (1M727)  (11,955)
Premium on share 20,834 20,834 20,834 20,834 20,834  After-tax profit 40,31 47679 41541 48,410 49,354
Others 15505 25,599 21,759 21977 22196  Non-controlling interests (3,705 (3,829 (3,328)' (3,389)' (3,455)
Retained earnings 294,032 325401 347,949 370,910 394,319  Earnings from cont. operations 36,616 43,856 44,213 45,021 45,899
Non-controlling interests 18,470 20,549 21,576 21,576 21,576 Exceptional items

Total equity 420,846 464,387 484,123 507,301 530,930  Netincome 36,616 43,856 44,213 45,021 45,899
Total liabilities & equity 3,671,700 3,744,184 3,781,626 3,838,350 3,895,926  EPS(Bt) 26 31 32 32 3.3
DPS (B 09 15 15 16 1§
Net interest income (%) 25.5 5.0 (9.5) 3.0 (VA Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Fee & commission (%) 2.0 18 2.0 2.0 3.0 Gross NPL (Bt m) 99,439 95065 96,966 99,875 102,872
Preprovision profit (%) 23.6 35 1.7 1.6 2.0 NPLratio (%) 3.1 3.0 3.0 3.1 3.1
Net profit (%) 8.7 19.8 0.8 1.8 2.0  Loanloss coverage ratio (%) 181.2 188.6 1811 181.0 184.2
EPS (%) 8.7 19.8 0.8 1.8 2.0  Loanloss reservefloans (%) 6.7 6.4 6.5 6.5 6.7
Gross loans (%) (0.6) 47 0.5 2.0 2.0  Credit costs (bps) 143.5 17.8 110.0 110.0 110.0
Assets (%) 2.4 18 1.0 15 1.5 Loan/deposit ratio (%) 97.4 98.8 99.0 995  100.0
Customer deposits (%) 2.2 32 0.3 1.5 (3 Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 2023 2024 2025E 2026E 0vald  Tier 1capital (%) 175 18.8 18.3 19.0 19.8
Yield on loans 5.2 5.4 48 47 47  Total capital ratio (%) 20.7 20.8 20.1 20.8 21.6
Cost of funds (1.3) (1.5) (1.3) 10 (1.1)  Total assets/equity (x) 8.7 8.1 18 16 13
Net interest margin 83 &3 3.0 3.0 3.0 NENER 2023 2024  2025E  2026E  2027E
Cost/Income ratio 16 432 4.2 4.3 41 PER(x) 7.0 6.7 6.9 6.8 6.7
ROAA 1.0 12 12 12 12 PBV(x) 0.6 0.7 0.7 0.6 0.6
ROAE 9.4 10.4 9.8 9.5 9.2 Dividend yield (%) 4.7 74 71 72 1.3

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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I0OD 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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
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AKR BA BLC DEMCO  GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF UPOIC VIBHA
stQuUA:ILUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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KUIELKQ: ** {3 SET ESG Ratings Adsasvasulnyaluus:iGudnudvudadou dvaAu KEpussuniuiauaoussnlunistwuLbu

uHavALN : SET ESG RATINGS : aa1aHannswguHoUs:nAlne - AuSwaunssAstWanugviiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




