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 Seasonally weak profits in 4Q24F  
 

 Expecting a 14% q-q decline in profits 

 Key draggers were NIM and loan volume 

 Healthy dividends are share price support 

 NEUTRAL with TTB and KTB being top picks 
 

Ex 1: C.B. 1.1 Thai Bank Sector Summary 

Nov-24 BBL KBANK KKP KTB SCB TTB TISCO Sum 

Total loan 2,075,601  2,227,813  356,377  2,354,504  2,294,582  1,193,439  223,740  10,726,056  

ytd 0.4% -0.8% -7.8% 0.8% -0.3% -6.0% -1.4% -1.0% 

m-m 1.4% 1.0% -0.7% 1.2% -0.4% 0.0% 0.1% 0.6% 

y-y 0.0% 1.4% -8.6% 1.0% 0.2% -7.1% -0.4% -0.6% 

Total deposit  2,739,849  2,644,928  353,296  2,806,312  2,458,180  1,311,546  200,826  12,514,937  

ytd 1.5% 0.5% -1.7% 5.7% 0.6% -5.5% -3.7% 0.7% 

m-m 1.0% 0.5% -0.8% 0.2% -2.3% -1.1% -0.3% -0.2% 

y-y 1.2% 1.0% -1.2% 6.8% -0.7% -1.4% -1.1% 1.6% 

Total borrowing 216,112  57,869  27,084  91,930  107,202  31,762  6,831  611,361  

ytd 2.2% 1.6% -59.5% -19.5% -2.5% -39.7% -60.5% -13.3% 

m-m 1.5% 1.6% -5.6% 0.0% 1.3% -14.6% 0.0% -0.2% 

y-y 0.7% -23.0% -60.2% -19.8% -5.2% -40.1% -55.3% -14.7% 

LDR (%) 75.8% 84.2% 100.9% 83.9% 93.3% 91.0% 111.4% 85.7% 

LDR incl. borrowing (%) 70.2% 82.4% 93.7% 81.2% 89.4% 88.8% 107.7% 81.7% 
 

Source: Company data 

 

Ex 2: Loan Growth  Ex 3: Deposit Growth 
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 Driven by corporate and government segments, loan volumes recovered slightly by 0.6% m-m in 

November 2024. However, loans remain contracted by 1% YTD. High household debt levels and a 

structurally weak SME economy continue to compel banks to remain cautious, adhering to very 

strict underwriting criteria. 

 We also conducted preliminary estimates for the sector’s earnings in 4Q24. As illustrated in Exhibit 

4 below, we expect bank earnings to expand 9.8% y-y but decline 14.4% q-q, primarily due to NIM 

contraction and high expenses. 
 

Ex 4: Earnings Preview  Ex 5: Estimated Final Dividends 

Bt bn 4Q23 3Q24 4Q24F 
Change (%) 

y-y q-q 

BBL 8.86 12.48 10.27 15.90 (17.67) 

KBANK 9.39 11.97 9.88 5.23 (17.44) 

KTB 6.11 11.11 9.48 55.13 (14.65) 

KKP 0.67 1.30 0.87 30.55 (32.98) 

SCB 10.99 10.94 9.54 (13.23) (12.80) 

TISCO 1.78 1.71 1.70 (4.50) (0.78) 

TTB 4.87 5.23 5.13 5.36 (1.96) 

Total 42.67 54.74 46.87 9.84 (14.37) 
 

 Bt bn 2023 2024F 
Change (%) DPS (Bt/share) Div. yield 

y-y Interim 2H24F (%) 

BBL 41.64 45.08 8.27 2.00 5.00 4.64 

KBANK 42.41 47.98 13.15 1.50 6.00 4.82 

KTB 36.62 42.86 17.06 - 1.25 5.95 

KKP 5.44 4.45 (18.18) 1.25 2.50 7.14 

SCB 43.52 41.78 (4.01) 2.00 8.00 8.51 

TISCO 7.30 6.90 (5.50) 2.00 5.75 7.87 

TTB 18.46 21.05 14.00 0.065 0.066 7.03 

Total 195.38 210.10 7.53 8.82 28.56   

Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

 Within our coverage, KTB and KKP appear poised to deliver the strongest earnings growth y-y, 

largely due to the low base effect. On a q-q basis, TTB and TISCO are expected to be the most 

resilient in our view. 

 Looking ahead, we anticipate a slowdown in banks' earnings growth, which is expected to settle 

into a single-digit range. While the contraction in NIM will likely be offset by lower provisions, the 

recovery in asset growth appears less promising due to the continued de-risking strategies adopted 

by banks.  

 Nonetheless, we remain optimistic about the targeted debt relief measures aimed at supporting 

vulnerable retail and SME borrowers.  

 Although these schemes may exert additional pressure on NIM, the resulting balance sheet 

cleanups could gradually incentivize banks to loosen their currently tightened underwriting criteria 

by 2026.  

 We also foresee banks announcing robust final dividends to boost ROE, which could serve as 

effective catalysts for share price support. 

 We maintain a “NEUTRAL” stance and reaffirm our top picks: TTB and KTB. 
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   

 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 

 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 8/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Subordinated perpetual debentures of PTT GLOBAL CHEMICAL 
PUBLIC CO. LTD. No. 1/2024 payable upon dissolution with the issuer’s right to early redemption and unconditional interest deferral. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB). 


