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 Upbeat outlook from analyst meeting  
 

 Controllable asset quality, credit cost to decline h-h 

 Thai Airways’ loans would be classified as performing.  

 Investment gain from Thai Airways will be booked as FVTPL 

 Elevated dividend yield could sustain. 
 

KTB hosted post 2Q25 results meeting with Mr. Payong Srivanich, CEO. 

Discussion focused on asset quality, Thai Airways’ investment, and shareholder 

return. We read the overall message as positive.  

 Asset quality: Management has limited concern regarding asset quality. 

2025 credit cost would be in the range of 105-115bps vs our forecast of 

101bps. This suggests a lower credit cost in 2H25 from 124bps in 1H25.  

Thai Airways would be classified as performing loan in 3Q25 from NPL in 

2Q25. Provision might be slightly released.  

 Thai Airways’ investment: KTB has classified this as FVTPL. Based on our 

calculation, KTB’s investment cost is Bt2.5/share, KTB might book 

investment gain in 3Q25 (net of tax) around Bt8bn or Bt0.6/share.  

If KTB does not book any special cost in 3Q25, its net profit would increase 

significantly to around Bt16-17bn from the normal level of around Bt10-11bn. 

 Shareholder return: KTB remains focus on shareholder return. Dividend 

yield is key focus. Management will continue to deliver elevated dividend 

yield compared to peers. We expect 2025 DPS of Bt1.6/share, implying a 

dividend yield of 7%. 

 

Key Valuations 

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F 

Pre Prov. Profit  88,824  85,065  82,066  86,369  

Net profit 43,856  43,267  40,291  44,119  

Norm net profit  43,856  43,267  40,291  44,119  

Norm EPS (Bt) 3.1  3.1  2.9  3.2  

Norm EPS gr (%) 19.8  (1.3) (6.9) 9.5  

Norm PE (x) 7.5  7.6  8.2  7.4  

P/BV (x) 0.7  0.7  0.7  0.7  

Div. yield (%) 6.6  6.8  6.8  6.7  

ROE (%) 10.4  9.5  8.5  8.9  

ROA (%) 1.2  1.1  1.0  1.1  

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 23.5 

Target price (Bt) 25.5 

Market cap (US$ m) 13,976.1 

Avg daily turnover (US$ m) 38.3 

12M H/L price (Bt) 24.5/17.6 

 

Price Performance 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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 TTB 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, TTB 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, TTB 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, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their 
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB 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.   
 

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:  
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation Public Co. Ltd. No. 2/2025 
(B.E. 2568) tranche 1-4 which its maturity at 2027-28, 2530, 2532 (B.E. 2570-71, 2573, 2575)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 


