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Fundamental Story

Krung Thai Bank Pcl (KTB TB) - BUY, Price Bt21.8, TP Bt24 Results Comment
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Btm) q-q% y-y% %2024F 2024A  2025F
Interest & dividend income 41,741 40,881 41,472 41,528 41,224 |nterest & dividend income (1) (1) 101 165,105 159,773
Interest expense 11,379 11,319 11,416 11,643 11,612 Interest expense (0) 2 100 45990 43,438
Net interest income 30,362 29,561 30,056 29,885 29,613  Net interest income (1) (2) 101 119,115 116,334
Non-interest income 8,967 10,736 8,927 10,316 8,508  Non-interest income (18) (5) 101 38,487 40,393
Total income 39,329 40,297 38,983 40,201 38,121  Total income (5) (3) 101 157,602 156,727
Operating expense 17,745 17,731 16,438 17,193 17,417  Operating expense 1 (2) 104 68,778 63,470
Pre-provisioning profit 21,583 22,567 22,545 23,008 20,705  Pre-provisioning profit (10) (4) 99 88,824 93,257
Provision for bad&doubtful debt 13,070 8,029 8,004 8,312 6,725  Provision for bad&doubtful debt (19) (49) 95 31,070 30,623
Profit before tax 8,513 14,538 14,542 14,695 13,980 Profit before tax (5) 64 101 57,755 62,634
Tax 1,733 2,936 2,877 2,958 2,805 Tax (5) 62 101 11,576 12,527
Profit after tax 6,781 11,602 11,665 11,737 11,175 Profit after tax (5) 65 101 46,179 50,107
Equity income 261 406 467 356 273  Equity income (23) 4 83 1,500 2,000
Minority interests (931) (929) (936) (985) (973) Minority interests neg neg 99 (3,823)  (3,988)
Extra items - - - - - Extra items neg neg - -
Net profit 6,111 11,078 11,195 11,107 10,475  Net profit (6) 7 101 43,856 48,119
Normalized profit 6,111 11,078 11,195 11,107 10,475  Normalized profit (6) 7 101 43,856 48,119
PPP/share (Bt) 1.5 16 1.6 1.6 1.5  PPPishare (Bt) (10) (4) 99 6.4 6.7
EPS (Bt) 0.4 0.8 0.8 0.8 0.7 EPS(BY) (6) 7 100 3.1 3.4
Norm EPS (Bt) 0.4 0.8 0.8 0.8 0.7 NormEPS (Bt) (6) 71 100 3.1 3.4
BV/share (Bt) 28.8 29.9 29.4 30.7 31.7  BV/share (Bt) 3 10 32 31.8 33.0
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 756,787 622,025 689,397 694,412 591,664 Gross loan grow th (YTD) (0.6) 16 (0.6) (0.5) 4.7
Other liquid items 95407 125871 107,993 104,691 117,403 Gross loan growth (g-q) (2.0) 1.6 (22) 0.1 5.2
Total liquid items 852,194 747,896 797,391 799,103 709,067  Deposit grow th (YTD) 2.2 (1.7) 0.2 (0.1) 3.2
Gross loans and accrued interest 2,599,418 2,642,040 2,584,824 2,586,864 2,722,954  Deposit grow th (g-q) 1.4 (1.7) 1.9 (0.2) 3.3
Provisions 173,323 172,757 173,292 175673 173,879  Non-interest income (y-y) (9.5) 16.0 14.3 19.1 (5.1)
Net loans 2,426,095 2,469,283 2,411,532 2,411,191 2,549,075  Non-interest income (q-q) 35 19.7 (16.8) 15.6 (17.5)
Fixed assets 65,924 61,593 59,353 58,529 57,360  Fee income / Operating income 13.8 13.8 13.5 14.0 15.2
Other assets 56,231 70,397 71,631 91,556 57,730  Cost-to-income 45.1 44.0 422 428 457
Total assets 3,677,684 3,717,055 3,682,775 3,660,651 3,744,184  Net interest margin 3.33 3.20 3.25 3.26 3.20
Deposits 2,646,872 2,602,050 2,650,867 2,644,389 2,731,344  Credit cost 2.03 1.23 1.25 1.30 1.00
Interbank 282,696 333,140 259,447 244,280 255,872 ROE 6.2 10.8 10.8 10.6 9.6
Other liquid items 4,423 4,289 5,769 6,468 5,116  Loan-to-deposit 97.3 100.6 96.6 97.0 98.8
Total liquid items 2,933,991 2,939,479 2,916,082 2,895,137 2,992,333  |oan-to-deposit + S-T borrow ing 97.3 100.6 96.6 97.0 98.8
Borrow ings 160,839 158,558 157,239 135,822 132,464 NPLs (Btm) 99,407 98,815 98,701 98,301 95,065
Other liabilities 162,008 182,300 179,105 181,206 155,001 NPL increase 1,008 (592) (114) (400)  (3,236)
Minority interest 18,470 19,321 18,610 19,595 20,549  NPL ratio 3.08 3.14 3.12 3.14 2.99
Shareholders' equity 402,376 417,396 411,739 428,890 443,838 | oan-loss-coverage ratio 174.4 174.8 175.6 178.7 182.9
Total Liabilities & Equity 3,677,684 3,717,055 3,682,775 3,660,651 3,744,184 CAR- total 20.6 20.5 20.8 21.0 20.8

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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