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Krungthai Card PCL

BUY

Fair price: Bt32.00
Upside (Downside): 20.8%

Bloomberg Ticker KTCTB
Market Cap. (Bt m) 68,326
Current price (Bt) 26.50
Shares issued (mn) 2,578

Par value (Bt) 10.00

52 Week high/low (Bt) 52.25/21.80
Foreign limit/ actual (%) 49.00/15.20
NVDR Shareholders (%) 45

Free float (%) 32.8
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 AAAAA

Thai CAC Certified

SET ESG Ratings AAA

Krungthai Bank 49.3

Mr. Mongkon Prakitchaiwattana  12.7
Miss Chantana Jirattitepat 5.0
Thai NVDR Company Limited 45
UOBKay Hian PTELTD A/C-RC 4.

2024A 2025E 2026E  2027E

PPOP (Bt m) 16,027 16,155 16,631 17,017
Net Profit (Bt m) 7,437 7571 7,837 8,034
NP Growth (%) 1.9 1.9 3.4 25
EPS (Bt) 2.88 2.94 3.04 312
PER (x) 17.3 9.0 8.7 8.5
BPS (Bt) 15.48 17.08 18.75 20.46
PBV (x) 32 1.6 1.4 1.3
DPS (Bt) 1.32 1.32 1.37 1.40
Div. Yield (%) 2.6 5.0 5.2 5.3
ROA (%) 6.6 6.7 6.8 6.8
ROE (%) 19.6 18.1 17.0 15.9

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

Email: Tanadech.ru@pi.financial

@ www.pi.financial Investing, simplified.



Stock Update

Krungthai Card PCL

Earnings Preview

Quarterly earnings

(Bt m)

Interest income
Interest expenses

Net interest income
Non-interest income
Total operating income
Non-interest expenses
Preprovision profit
Expected credit loss
Earnings before taxes
Income tax

Earnings after taxes
Minority interest
Recurring profit
Exceptional items

Net profit

Reported EPS (Bt)

Key Financial Ratios

Loan growth (% QoQ)

Loan to borrowings (%)
NIM (%)

Cost to income (%)

NPL ratio (%)

Loan loss coverage ratio (%)
Debt to equity ratio (X)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E 2027 Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 5344 3,063 3188 3,025 2,981 Interest and fee income 21576 22,566 22,896 23,008 23,245
Interbank loans Interest expenses (1,703)  (1,806)  (1,676)  (1,488)  (1,338)
Investment securities - - - - - Netinterest income 19,874 20,760 21,220 21,520 21,908
Gross loans 12,346 111162 113,393 115,630 118,078  Fee & commission income

Fixed assets - net 421 390 400 408 419 Fee & commission expenses

Other assets 4,466 4,07 4,566 4,857 5362  Net fee & commission income - - - - -
Total assets 12,814 11,066 113,843 116,347 119,256  Non-interest income 3,889 4,889 4,748 4,868 4,993
Deposits Total operating income 23,763 25,649 25969 26,388 26,900
Interbank deposits - - - - - Non-interest expenses (8,801) (9,622) (9,814)  (9,757) (9,883)
Debt equivalents 61,904 60,409 61109 59,209 57,609  Preprovision profit 14,962 16,027 16,155 16,631 17,017
Other liabilitites 15,064 10,757 8,702 8795 8,884  Expected creditloss (5894) (6,762) (6,737)  (6,871)  (7,0M)
Total liabilities 76,968 71,166 69,811 68,004 66,492  Earnings before taxes 9,068 9,265 9,418 9,760 10,006
Paid - up capital 2,578 2,578 2,578 2,578 2,578 Income tax (1,819)  (1,877) (1,931  (2,001)  (2,051)
Premium on share 1,892 1,892 1,892 1,892 1,892 After-tax profit 7,250 7,388 1,487 1,760 7,955
Others 430 424 424 424 424 Non-controlling interests 46 49 90 8 80
Retained earnings 30,781 34916 39,084 43394 47,813  Earnings from cont. operations 1,295 1,437 1,577 7,837 8,034
Non-controlling interests 164 90 54 55 56 Exceptional items

Total equity 35,845 39,900 44,032 48,343 52,763  Netincome 7,295 7,437 7577 1,837 8,034
Total liabilities & equity 112,814 1M,066 113,843 116,347 119,256  EPS(Bt) 2.8 2.9 2.9 3.0 31
Growth (%, YoY) 2023 2024  2025E  2026E  2027E EIRI() 1.3 1.3 1.3 1.4 1.4
Net interest income (%) 10.6 45 22 1.4 (X Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Fee & commission (%) Gross NPL (Bt m) 2,439 2,157 2,222 2,288 2,357
Preprovision profit (%) 8.9 11 0.8 2.9 2.3 NPLratio (%) 2.2 2.0 2.0 2.0 2.0
Net profit (%) 31 1.9 1.9 3.4 2.5 Loanloss coverage (%) 400.3  369.3 346.7  330.9 321.8
EPS (%) 31 1.9 1.9 3.4 2.5 Loan loss reserve/loans (%) 8.7 1.2 6.8 6.5 6.4
Gross loans (%) 18 (1) 2.0 2.0 2.1 Credit costs (bps) 544.4 6051  600.0 600.0  600.0
Assets (%) 10.8 (1.5) 2.5 22 2.5 Debt/Equity () 21 18 1.6 1.4 1.3
Customer deposits (%) - - - - S Capital Adequacy 2023 2024 2025  2026E  2027E
Tir 1 capta (4

Yield on loans 19.9 20.2 20.4 20.1 19.9  Total capital ratio (%) : : : :
Cost of funds (2.8) (3.0) (3.0) (2.9) (2.7)  Total assets/equity (x) 3.1 2.8 2.6 2.4 2.3
Net interest margin 18.4 18.6 18.9 18.8 18.7  NEINELLy 2023 2024  2025E  2026E  2027E
Cost/Income ratio 31.0 315 37.8 37.0 36.7  PER(x) 15.4 17.3 9.0 8.7 8.5
ROA 6.8 6.6 6.7 6.8 6.8  PBV(x) 3.1 32 1.6 1.4 1.3
ROE 216 19.6 18.1 17.0 15.9  Dividend yield (%) 2.9 2.6 5.0 5.2 5.3

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
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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
stQuAzuUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Jayanusinnpluenaisaduisaridulosdsanus:avAtwaldunisiidoyaungavnuiindu Dlenstiduu:thdiunisavnurdanNUIRUAUADHUIE
aa1arannswauHvUs:inAlneolalinsSusavtuAnugndavuavdoyanialuldovusvnstdoiuAasuausvinnus:avAlawi:dula sounvlisSuRasou
donnuiderisiaa Atiadu sulisourmnmsthdsyalisidsuntvdsulanianorualuldHEadnvdoHEniwauwsTiitudnuaulaa usnoiniaaia
HannswguHoUs:inAlnguaavaudnstunistudsunlav uAly tWududiayaliisidsurtvaulandanoHua soufvllasunlavna SET ESG Rating
cmuHAnINUARMKUQ

KUIgLKQ: ** (I3 SET ESG Ratings Adsasvasudayaluus:1Gududvidadou dvaAu KEpussunauiauaoussnilunistwulay

UHavALN : SET ESG RATINGS : aa1aHannSweuHoUs:nAlNe - AUSWaIUNSsADLWaAUEvEU (Setsustainability.com)
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