THANACHART’S THE EARLY BIRD

MONDAY, 24 JULY, 2023

Fundamental Story

Krungthai Card Pcl (KTC TB) - SELL, Price Bt46.00, TP Bt53.00 Results Comment

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th

milsduldaruaa

" dl5 2Q23 289 KTC agil 1.8 Wual. 8089 5% y-y UAZ g-q u aurﬁawmuam 1.1 Wuaw. vielnaanithnang 9 Wuau. ud

= J =] A =
m"lia@mmﬂmimmsamgwuuawugtysuﬂumwm

ﬂ’l"l‘nﬂu"[ﬂm'mm?m'mn’nm AL HIIINTIMABBINEINT
AR EVBILT 1T1FIDENLNIBAUUSIEN U8’ VBT

mﬂ'ﬁmﬂmuummmmwwuammamao 10% y-y 1% 2Q23
1H23 L(ﬂ‘]JIG] 16% ‘ﬂd&l’]ﬂﬂ?’]Lﬂ’]ﬂ&l’mﬂdﬁ

Sumlitunsadain

o . p . P
NPLs  tAnduannnndin  Lhasaniuneasnlulasunad
8@ NPL diatluszaudin 2%

mﬂmsmm%mmmmu mimmiaaauwmu 38% y-y uag
5% qq Credit costs E]im 5.4% 1uvlmmau w91 NPL ag
wau e LLR Udﬂdﬂﬂlui‘”@‘ﬂﬁﬁ“ﬂ 433%

fwdaifvla 1% yy nmadulavestanaide 12% uas
a A a a a a 4 P al
fwTasmuananidula 7% madulevesdwba YTD agi
1.3%

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Btm) q-q% y-y% % 2023F  2023F 2024F
Interest income 2,819 2,913 3,035 3,013 3,161  Interest & dividend income 5 12 40 15,562 17,241
Interest expense 334 343 378 390 415  Interest expense 6 24 49 1,629 1,811
Net interest income 2,485 2,569 2,657 2,622 2,746 Net interest income 5 10 39 13,933 15,429
Non-interest income 2,916 2,974 3,217 3,042 3,079 Non-interest income 1 66 9,258 9,840
Total income 5,401 5,543 5,875 5,664 5,825 Total income 3 50 23,191 25,269
Operating expense 1,986 2,056 2,276 1,985 2,135 Operating expense 8 7 49 8,338 8,543
Pre-provisioning profit 3,415 3,487 3,599 3,680 3,690  Pre-provisioning profit 0 8 50 14,854 16,727
Provision for bad&doubtful debt 1,039 1,276 1,508 1,367 1,438  Provision for bad&doubtful debt 5 38 49 5,671 6,123
Profit before tax 2,376 2,211 2,091 2,313 2,252 Profit before tax (3) (5) 50 9,183 10,603
Tax 479 447 456 452 463 Tax 2 (3) 50 1,837 2,121
Profit after tax 1,897 1,764 1,635 1,861 1,789 Profit after tax (4) (6) 50 7,346 8,483
Equity income 4 1) 10 5 12 Equity income 98 17 17
Minority interests (7) 9 21 6 5  Minority interests - -
Extra items - - - - - Extra items
Net profit 1,894 1,773 1,666 1,872 1,806 Net profit (4) (5) 50 7,364 8,500
Normalized profit 1,894 1,773 1,666 1,872 1,806 Normalized profit (4) (5) 50 7,364 8,500
PPP/share (Bt) 13 14 14 14 14 PPPishare (Bt) 0 8 54 58 6.5
EPS (BY) 0.7 07 06 07 07 EPS(BY ) (65 52 29 33
Norm EPS (Bt) 07 07 06 07 0.7  NormEPS (Bt) (4) (5) 52 2.9 33
BV/share (Bt) 10.8 115 12.2 12.9 124 BV/share (Bt) 3) 15 12 13.9 15.9
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2022 3Q22 4G22 1Q23  2Q23
Cash and cash equivalent 1,573 1,618 2,182 1,705 1,855  Gross loan grow th (YTD) 2.6 4.7 12.5 (0.8) 1.3
Other current assets 343 331 485 440 438  Gross loan grow th (g-q) 54 20 74 (0.8) 22
Total current assets 1,916 1,950 2,667 2,146 2,293 Borrow ing grow th (YTD) 2.3 5.0 13.3 (3.9) 1.9
Gross loans and accrued interest 95,069 97,016 104,194 103,312 105,589  Borrow ing grow th (g-q) 10.5 2.7 7.9 (3.9) 6.0
Provisions 9,814 8,598 8,792 8,934 9,226 Non-interest income (y-y) 6.6 11.0 13.6 15.3 10.5
Net loans 85,255 88,418 95,402 94,378 96,363  Non-interest income (g-q) 9.3 3.4 3.4 (1.3) 47
Fixed assets 355 330 348 348 348
Other assets 3,319 3,264 3,379 3,348 3,540  Cost-to-income 34.6 34.9 36.4 32.8 34.2
Total assets 90,845 93,962 101,796 100,220 102,545  Net interest margin 11.2 11.1 10.9 10.4 10.8
S-T liabilities 214 191 161 137 211 Credit cost 4.4 53 5.8 53 5.4
S-Tloans frombanks + Currentpc 19,046 15,988 14,818 16,384 15,957  ROA 8.6 7.7 6.8 7.4 71
L-T loans - net current portion 1,500 1,500 6,000 6,000 6,000 ROE 26.8 24.6 21.8 23.2 221
L-T Debenture 35,103 39,649 40,817 36,868 40,877 Loan-to-borrowing 1532 1547 1548 159.3 153.4
Total Borrow ings 55,649 57,137 61,635 59,252 62,833  Loan-to- total equity 305.6 298.0 304.3 284.1 300.5
Other liabilties 6,831 6,718 8,424 7,389 7,223 NPLs (Btm) 3270 1,917 1846 1,932 2,129
Minority interest 252 243 223 217 212 NPL increase 64 (1,353) (71) 86 197
Shareholders' equity 27,899 29,672 31,353 33,225 32,066  NPL ratio (%) 35 2.0 1.8 1.900 2.0
Total Liabilities & Equity 90,845 93,962 101,796 100,220 102,545 |Loan loss coverage ratio (%) 300.1 4485 4763 4624 4333

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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