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Fair price: Bt42.00
Upside (Downside): 5.7%

Bloomberg Ticker KTCTB
Market Cap. (Bt m) 102,489
Current price (Bt) 39.75
Shares issued (mn) 2578
Par value (B) 10.00

52 Week highflow (BY) 52.75/40.50

Foreign limit/ actual (%) 49.00/15.45
NVDR Shareholders (%) 6.0

Free float (%) 35.0
Number of retail holders 16,350

Approximately 40 percent of the net profit after the
Dividend policy (%)
deduction of income tax and appropriation of legal

Industry Financials
Sector Finance & Securities
First Trade Date 28 Oct 2002
CG Rate AALAAA
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SET ESG Ratings AMA
Krungthai bank PCL 493
Mr. Mongkol Prakitchaiwattana 12
Thai NVDR Company Limited 6.0
Miss Chantana Jirattitepat 45
UBS AG Singapore Branch 4.1

2023A 2024E 2025E 2026E
PPOP (Bt m) 14,962 15,974 16,291 16,877
Net Profit (Bt m) 7,250 7,360 7,645 7,950
NP Growth (%) 3.1 1.4 3.9 4.0
EPS (Bt) 2.83 2.87 2.98 3.10
PER (x) 15.4 13.9 13.3 12.8
BPS (Bt) 13.90 15.48 17.12 18.83
PBV (x) 3.1 2.6 2.3 2.
DPS (Bt) 1.27 1.29 1.34 1.39
Div. Yield (%) 2.9 3.2 3.4 3.5
ROA (%) 6.8 6.5 6.6 6.7
ROE (%) 21.6 19.5 18.3 17.2

Source: Pi Estimated
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wamsaiauviulu 2024

Quarterly performance Change (%)

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Interest income 5,298 5,478 5,652 5,552 5,539 (0.2) 4.5
Interest expenses (415) (441) (456) (451) (448) (0.8) 7.9
Net interest income 4,883 5,036 5,196 5,101 5,091 (0.2) 4.3
Non-interest income 954 995 1,029 1,211 1,243 2.6 30.3
Total operating income 5,837 6,031 6,225 6,312 6,333 0.3 8.5
Non-interest expenses (2135) (2,252) (2,429) (2,369) (2,359) (0.4) 10.5
Preprovision profit 3,702 3,780 3,796 3,943 3,975 0.8 7.4
Expected credit loss (1,438) (1,477) (1,612) (1,683) (1,690) 0.4 17.5
Earnings before taxes 2,263 2,303 2,184 2,259 2,284 1.1 0.9
Income tax (463) (464) (439) (467) (469) 0.4 1.3
Earnings after taxes 1,806 1,857 1,761 1,803 1,826 1.3 1.1
Minority interest 5 18 17 10 1 1.5 96.3
Recurring profit 1,806 1,857 1,761 1,803 1,826 1.3 1.1
Exceptional items - - - - - N.A. N.A.
Net profit 1,806 1,857 1,761 1,803 1,826 1.3 1.1
Reported EPS (Bt) 0.70 0.72 0.68 0.70 0.71 1.3 1.1
Loan growth (% QoQ) 2.2 11 5.3 (6.2) 0.4
Loan to borrowings (%) 168.0 17041 169.2 177.5 170.8
NIM (%) 18.7 19.0 19.0 18.7 19.3
Cost toincome (%) 36.6 37.3 39.0 37.5 37.2
NPL ratio (%) 2.0 2.3 2.2 2.0 2.0
Coverage ratio (%) 433.2 381.5 400.3 353.8 363.3
D/E (x) 2.2 2.1 2.1 1.8 2.0

Source: Pi research, company data
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Summary financials
Balance Sheet (Bt m) 2022 2023  2024E  2025E  2026E g Income Statement (Bt m) 2022 2023  2024E  2025E  2026E
Cash & equivalents 2182 5344 4047 3793 3,645 Interestandfeeincome 19,355 21576 22629 23158 23,621
Interbank loans - - - - - Interest expenses (1,392)  (1,703)  (1.897) (2,025  (1,858)
Investment securities - - - - - Netinterest income 17,962 19,874 20,732 21132 21,763
Gross loans 104,194 112,346 115,330 118,841 122,460  Fee & commission income
Fixed assets - net 348 il 431 442 453 Fee & commission expenses
Other assets 3863 4466 4305 4602 4961  Netfee & commission income
Total assets 101,796 112,814 115,634 118,525 121,488  Non-interest income 3,804 3889 4864 502 5113
Deposits - - - - - Total operating income 20856 23763 25596 26,153 26,876
Interbank deposits - - - - - Non-interest expenses (817 (8,801 (9,623) (9,862) (10,000)
Debt equivalents 61635 61904 65204 63704 62,204  Preprovision profit 13,740 14,962 15974 16,291 16,877
Other liabilitites 8,585 15064 10512 10,671 10,735  Expected credit loss (4,868) (5894) (6,116) (6,674) (6,87
Total liabilities 70220 76,968 75716 74,375 72939  Earnings before taxes 8871 9068 9257 9617 10,000
Paid - up capital 2518 2518 2518 2518 2518  Income tax (1818)  (1,819)  (1,898)  (1971)  (2,050)
Premium on share 1,892 1,892 1,892 1,892 1,892  After-tax profit 7,064 7250 7360 7645 7,950
Others 429 430 430 430 430 Non-controlling interests
Retained earnings 26,455 30,781 34,849 39,075 43,469  Earnings from cont. operations 7054 7250 7,360 7,645 7,950
Non-controlling interests 223 164 169 174 179 Exceptional items
Total equity 31,576 35845 39918 44,149 48549  Netincome 7054 7250 7,360 7,645 7,950
Total liabilities & equity 101,796 112,814 115,634 118,525 121,488  EPS(Bt) 27 28 29 3.0 3.1
Growth (%, YoY) 2022 2023 2024 2025E  2026F EESICH] 12 1.3 13 1.3 14
Net interest income (%) 8.9 10.6 43 19 KNVB Asset quality and liquidity 2022 2023  2024E  2025E  2026F
Fee & commission (%) - - - - - Gross NPL (Bt m) 1846 2439 2366 2602 2863
Preprovision profit (%) 8.1 8.9 6.8 2.0 3.6 NPLratio (%) 18 2.2 21 2.2 2.3
Net profit (%) 20.4 31 14 3.9 4.0 Loan loss coverage (%) 4763 4003 3584 3517 3504
EPS (%) 20.4 3.1 1.4 3.9 4.0 Loan loss reserve/loans (%) 8.4 8.7 7.4 11 8.2
Gross loans (%) 12.5 78 2.7 3.0 3.0 Credit costs (bps) 4947 5444  590.0  570.0  570.0
Assets (%) 13.8 10.8 25 25 2.5 Debt/Equity (x) 22 21 19 17 15

Customer deposits (%) - - - - S Capital Adequacy 2022 2023  2024E  2025E  2026F
Profitability (%) 2022 2023 2024 2025E Tier 1 capital (%)

Yield on loans 19.7 19.9 19.9 19.8 19.6  Total capital ratio (%) : . . . .
Cost of funds (2.4) (2.8) 3. (3.4) (3.2)  Totalassets/equity (x) 3.2 KN 29 27 25

Net interest margin 18.3 18.4 18.2 18.0 18.0  NEIEN 2022 2023  2024E  2025E  2026E
Cost/Income ratio KIA 31.0 37.6 317 372 PER(x) 25 15.4 13.9 13.3 12.8
ROA 74 6.8 6.5 6.6 6.7  PBV(x) 48 3.1 26 2.3 21
ROE 24,1 26 19.5 18.3 1712 Dividend yield (%) 19 29 3.2 3.4 35

Source: Pi research, company data
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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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