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รายงานฉบบันี้จดัทาํโดยบรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) โดยจดัทาํขึน้บนพืน้ฐานของแหล่งขอ้มลูทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้นี้มวีตัถุประสงค ์เพือ่ใหบ้รกิารเผยแพร่
ขอ้มลูแก่นกัลงทุนและใชเ้ป็นขอ้มลูประกอบการตดัสนิใจซือ้ขายหลกัทรพัย ์แต่มไิดม้เีจตนาชีนํ้าหรอืเชญิชวนใหซ้ือ้หรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อยา่งใด ทัง้นี้รายงานและความเหน็ในเอกสาร
ฉบบันี้อาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มลูทีไ่ดร้บัมาเปลีย่นแปลงไป การนําขอ้มลูทีป่รากฏอยูใ่นเอกสารฉบบันี้ ไมว่่าทัง้หมดหรอืบางสว่นไปทาํซํ้า ดดัแปลง แกไ้ข หรอืนําออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิทัก่อน 
 

 

 

THAILAND Sector Note  18 NOVEMBER 2025 

Sector Weighting Neutral 
 

Thailand Bank Sector 
ผลกระทบจาก AMC มีจาํกดั 
Sector Valuation   Current Target Norm EPS grw   Norm PE   P/BV   Div yield  
  BBG   price price 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 
Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) 
Bangkok Bank BBL TB SELL 158.00  141.00  9.0  (9.0) 6.1  6.7  0.5  0.5  5.4  5.4  
KASIKORNBANK KBANK TB BUY 185.50  190.00  0.4  (2.9) 9.0  9.3  0.7  0.7  6.5  6.5  
Kiatnakin Bank KKP TB BUY 63.75  76.00  14.0  6.9  9.4  8.8  0.8  0.8  7.5  8.0  
Krung Thai Bank KTB TB BUY 27.25  31.00  8.2  (10.9) 8.0  9.0  0.8  0.8  6.2  5.5  
SCB X SCB TB HOLD 129.00  135.00  7.2  (4.2) 9.2  9.6  0.9  0.9  8.7  8.3  
Tisco Fin. Group TISCO TB HOLD 107.00  102.00  (5.7) 0.1  13.2  13.1  2.0  2.0  7.2  7.2  

 

Source: Thanachart estimates, note: based on 17 November 2025 closing prices  

AMC เป็นโครงการท่ีสร้างสรรคใ์นการจดัการ NPL และสนับสนุนการปล่อย
สินเช่ือของธนาคาร อย่างไรกต็าม ด้วยขนาดท่ีเลก็จึงบง่ช้ีถึงผลกระทบ
โดยรวมมีน้อยมาก นักลงทนุควรให้ความสาํคญักบัปัจจยัพืน้ฐานมากกว่า
นโยบาย โดย KTB และ TIDLOR ยงัคงเป็นหุ้นท่ีน่าซ้ือมากท่ีสดุ 

 

 

RAWISARA SUWANUMPHAI 
662-779-9119 

rawisara.suw@thanachartsec.co.th 
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Sources: Bank of Thailand, Thanachart 
 

Retail NPL Breakdown  
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Commercial Banks’ Loan Growth 
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Sources: Company data, Thanachart estimates 

กรณุาอ่านรายงานฉบบัสมบรูณ์  

ในรายงานฉบบัภาษาองักฤษ 
 

นโยบายแก้ปัญหา NPL  
ไทยกาํลงัเผชญิกบัปัญหาหนี้ครวัเรอืนในระดบัสงู ซึง่จาํกดัความสามารถของ
ธนาคารในการปล่อยสนิเชือ่ รฐับาล และธปท. จงึกาํลงัวางแผนโครงการ AMC สอง
รปูแบบ ไดแ้ก่ 1) โครงการ “ปิดหนี้ไว ไปต่อได”้ ทีม่เีป้าหมายจดัการ NPL ราย
ยอ่ยแบบไมม่หีลกัประกนัวงเงนิ 1.22 แสนลบ. (10% ของ NPL รายยอ่ย) ผา่น 
SAM และ Ari-AMC โดยเฟสแรกจะเน้นจดัการ NPL ของธนาคารและบรษิทัยอ่ย 
วงเงนิ 4.36 หมืน่ลบ. และ 2) JV AMC ทีนํ่ากลบัมาใชใ้หมใ่นเดอืนพ.ย. 2025 ซึง่
เปิดทางใหธ้นาคาร สถาบนัการเงนิทีไ่มใ่ชธ่นาคาร (NBFCs) และ AMC รว่มกนั
บรหิารจดัการ NPL ได ้แม ้AMC จะเป็นเครือ่งมอืทีด่สีาํหรบัการปรบัโครงสรา้งหนี้ 
แต่ดว้ยขนาดโครงการทีย่งัเลก็ เรามองวา่ผลกระทบโดยรวมจะยงัจาํกดั 

ผลกระทบต่อผูใ้ห้กู้: การคุ้มครองเงินทุนมากกว่าการเพ่ิม NP 
โครงการ “ปิดหนี้ไว ไปต่อได”้ ไมน่่าจะสง่ผลกระทบอยา่งมนียัสาํคญัต่อธนาคาร 
เนื่องจากการโอน NPL 4.36 หมืน่ลบ. ไปยงั SAM นัน้มขีนาดเลก็เกนิไปทีจ่ะสง่ผล
ต่อคุณภาพสนิทรพัยโ์ดยรวมของระบบ ขณะทีค่วามสนใจใน JV AMC รปูแบบใหม่
กาํลงัเพิม่ขึน้ โดยม ี SCB และ KTB เป็นผูเ้ล่นทีม่ศีกัยภาพ เนื่องจากมพีอรต์
สนิเชือ่รายยอ่ยขนาดใหญ่ แต่ผลประโยชน์ทางการเงนิคาดวา่จะยงัคงมจีาํกดั ดว้ย
จะชว่ยปรบัโครงสรา้งงบดุลมากกวา่สรา้งผลกาํไรอยา่งมนียัสาํคญั สว่นบรษิทัยอ่ย 
TIDLOR ยงัคงไมไ่ดร้บัผลกระทบ เพราะพอรต์สนิเชือ่ทัง้หมดมหีลกัประกนั ขณะที ่
KTC อาจเผชญิความเสีย่ง เพราะการขาย NPL ไมม่หีลกัประกนัตามขอ้กาํหนด
อาจใหผ้ลตอบแทนต่ํากวา่ประสทิธภิาพการตดิตามหนี้ทีแ่ขง็แกรง่ของบรษิทัเอง 

ผลกระทบต่อ AMCs: JMT เผชิญข้อจาํกดั BAM ได้ประโยชน์ 
JMT มแีนวโน้มเผชญิแรงกดดนั เนื่องจากปรมิาณ NPL ในตลาดจะตงึตวัขึน้จาก
โครงการ “ปิดหนี้ไว ไปต่อได”้ อกีทัง้ขอ้จาํกดัดา้นเงนิทุนและบุคลากรทีม่จีาํกดั ทาํ
ใหก้ารเขา้รว่ม JV AMC ไมน่่าจะเกดิขึน้ได ้ ในขณะที ่BAM อยูใ่นตําแหน่งทีด่กีวา่ 
โดยเตรยีมเปิดตวั JV AMC ใหมม่ลูคา่เริม่ตน้ราว 1 หมืน่ลบ. และมโีอกาสขยาย
เป็น 3–5 หมืน่ลบ. ภายใน 3–5 ปี ผลกระทบต่อกาํไรในระยะสัน้อาจไมม่าก แต่
สว่นแบ่งน่าจะเพิม่ขึน้อยา่งมากเมือ่พอรต์เตบิโตและเขา้สูช่ว่งใหผ้ลตอบแทน 

KTB และ TIDLOR เป็น Top Picks ของเรา  
เรามองวา่โครงการ AMC ทีถู่กนํากลบัมาใชจ้ะเป็นตวัหนุนวงจรสนิเชือ่ของไทย แต่
ยงัมแีรงขบัเคลื่อนจาํกดั เรายงัคงคาดวา่ธนาคารจะมสีนิเชือ่เตบิโตเพยีง ~1% ต่อปี 
ในปี 2025-27F และอตัราสว่น NPL เพิม่ขึน้เลก็น้อยจาก 3.36% ในปี 2024 เป็น 
3.76% ในปี 2027F ดงันัน้ นกัลงทุนควรใหค้วามสาํคญักบัปัจจยัพืน้ฐานของบรษิทั
มากกวา่นโยบาย KTB ยงัคง Top Pick ดว้ยมคีณุภาพสนิทรพัยท์ีด่ ี และม ี upside 
ต่อปันผลชดัเจน สาํหรบั NBFC เราชอบ TIDLOR เนื่องจากคณุภาพสนิทรพัยท์ีด่ี
ขึน้ และนโยบายการจ่ายเงนิปันผลทีส่งูขึน้น่าจะชว่ยเรง่การเตบิโตของ ROE 
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Ex 1: Household Debt To GDP   Ex 2: Retail NPL Breakdown By NPL Balance (Jan-25) 
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NPL balance (Bt) People 

(unit) 
Account 

(unit) 
Outstanding 

(Bt bn) 
% outstanding 

to total 

<= 100,000 3,466,991  4,684,503  123.99  10.1  

100,001-200,000 708,013  1,507,808  100.71  8.2  

200,001-300,000 350,536  786,985  86.02  7.0  

300,001-400,000 205,981  494,395  71.25  5.8  

400,001-500,000 136,765  349,605  61.14  5.0  

500,001-600,000 97,929  262,754  53.60  4.4  

600,001-700,000 71,339  198,929  46.18  3.8  

700,001-800,000 51,848  151,847  38.76  3.2  

800,001-900,000 38,299  117,959  32.46  2.6  

900,001-1,000,000 29,107  93,289  27.60  2.3  

> 1,000,000 228,466  877,206  583.65  47.6  

Total 5,385,274  9,525,280  1,225.37  100.0  
 

Sources: Bank of Thailand, Thanachart   Sources: National Credit Bureau, Thanachart 

 
 

Ex 3: Commercial Banks’ Loan Growth (System Loans)  Ex 4: SFIs’ Loan Growth 
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Sources: Bank of Thailand, Thanachart   Sources: Fiscal Policy Office, Thanachart  

 
 

Ex 5: Details Of “Clear Debt, Move Forward” Program 

Phase Financial 
institutions 

AMCs NPLs size 
(Bt bn) 

Timeline Status 

1 CBs and 
subsidiaries 

SAM 43.6 Start on 1 Jan-26 
and program will 

last 3 yrs 

Confirmed 

2 SFIs Ari n.a. n.a. In design 
3 NBFCs n.a. n.a. n.a. Exploratory 
  Total   122     

 

Sources: Bank of Thailand, Thanachart estimates 
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Ex 6: Phase 1: Eligible Borrowers  Ex 7: Phase 1: Restructuring Options 

Items Qualification 

1 Individual borrowers only 

2 NPLs before 30 Sep-25 * NCB data 

3 Total unsecured NPL exposure across all institutions ≤ 
Bt100k per borrower 

 

 
Option 1 
Lump-sum Settlement (Pay & Close) 

Borrower repays a discounted portion of outstanding debt 
Remaining balance is fully forgiven 
Provides fastest credit rehabilitation 
 

Option 2 
Installment-based Restructuring 

Partial debt reduction provided upfront 
Remaining balance payable over installments 
Tenor capped at 3 years, depending on entry date 
Interest is suspended throughout the program 
100% interest waiver upon successful completion 

 

Sources: Bank of Thailand, Thanachart estimates  Sources: Bank of Thailand, Thanachart estimates 

 
 

Ex 8: Key Criteria Of JV AMCs 

Aspect Key points 
Objective Accelerate NPL/NPA resolution and support borrower recovery 
Participants CBs / SFIs / NBFCs co-investing with AMCs 

Asset scope 
NPLs & foreclosed properties from Thai individuals and 
corporates 

Timeline Must be established within 2 years; lifespan capped at 15 years 
Pricing of NPLs Fair value transfer (true sale) 
Borrower support At least one debt restructuring required (unless unrecoverable) 

Regulatory relaxation for banks 
• Ownership limit exemption (>10%) 
• Related-party lending rules relaxed (up to 25% of JV liabilities) 
• 100% RWA on JV equity remains 

 

Sources: Company data, Thanachart estimates 

 
 

Ex 9: JK AMC’s Net Profit And Portfolio 
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Sources: Company data, Thanachart estimates 
Note:      JK AMC does not disclose its portfolio. We estimate it based on KBANK’s NPL sales. 
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Ex 10: Ari-AMC’s Net Profit And Portfolio  Ex 11: Arun-AMC’s Net Profit And Portfolio 
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 
 

Ex 12: Banks’ Loan Breakdown 

  BBL KBANK KKP KTB SCB TISCO 
Government 0% 0% 0% 20% 0% 0% 
International 23% 0% 0% 0% 0% 0% 
Corporate 49% 41% 14% 25% 36% 28% 
SME 16% 26% 16% 10% 17% 6% 
Retail 12% 28% 68% 45% 45% 67% 
  - Housing 11% 17% 16% 19% 33% 3% 
  - Unsecured 1% 5% 3% 23% 6%* 0% 
  - Auto 0% 6% 44% 0% 6% 42% 
  - Other retail 0% 0% 4% 3% 1% 21% 
Other loans 0% 5% 2% 0% 2% 0% 

 

Sources: Company data, Thanachart estimates 
Note:      * Including unsecured loans from subsidiaries.   

 
 

Ex 13: KBANK: Cleaner Balance Sheet From JK AMC  Ex 14: KBANK: Small Profit Contribution From JK AMC  
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 
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Ex 15: Comparative Summary: JMT vs BAM 

Factor JMT BAM 

NPL Supply Negative – lower unsecured supply Neutral to positive 

JV AMC Participation Unlikely – capital and workforce 
constraints 

Highly likely with multiple banks 

Earnings Impact Downside risk medium term Slightly positive 1–2 yrs; more 
meaningful upside 3+ yrs 

Strategic Position Challenged by policy shifts Clear structural winner 
 

Sources: Company data, Thanachart estimates 

 
 

Ex 16: JMT: Profit Contribution From JK AMC  Ex 17: BAM: Profit Contribution From Ari And Arun-AMCs 
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 
 

Ex 18: Covered Banks’ Loan Growth  Ex 19: Covered Banks’ NPL Ratio 
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 
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Ex 20: P/BV And ROE Metrics Of Covered Banks  Ex 21: P/BV And ROE Metrics Of Covered NBFCs  
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Sources: Bloomberg, Thanachart estimates  Sources: Bloomberg, Thanachart estimates 

 
 

Ex 22: Banks’ Valuations 

   Current Target Norm EPS growth —— Norm PE —— ——— P/BV ——— ——— Yield ——— 
Stocks Rating Price price 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 
    (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) 
BBL TB SELL 158.00  141.00  9.0  (9.0) 6.1  6.7  0.5  0.5  5.4  5.4  
KBANK TB BUY 185.50  190.00  0.4  (2.9) 9.0  9.3  0.7  0.7  6.5  6.5  
KKP TB BUY 63.75  76.00  14.0  6.9  9.4  8.8  0.8  0.8  7.5  8.0  
KTB TB BUY 27.25  31.00  8.2  (10.9) 8.0  9.0  0.8  0.8  6.2  5.5  
SCB TB HOLD 129.00  135.00  7.2  (4.2) 9.2  9.6  0.9  0.9  8.7  8.3  
TISCO TB HOLD 107.00  102.00  (5.7) 0.1  13.2  13.1  2.0  2.0  7.2  7.2  

 

Sources: Company data, Thanachart estimates 

 
 

Ex 23: NBFCs’ Valuations 

   Current Target Norm EPS growth —— Norm PE —— ——— P/BV ——— ——— Yield ——— 
Stocks Rating price price 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 
    (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) 
ASK TB SELL 7.10  7.30  25.8  (8.0) 9.0  9.8  0.5  0.5  5.0  5.1  
BAM TB HOLD 7.40  7.50  36.1  (19.3) 11.0  13.6  0.5  0.5  7.3  5.9  
JMT TB SELL 8.35  8.50  (25.4) 5.0  10.2  9.7  0.4  0.4  5.9  6.2  
KTC TB BUY 27.75  36.00  2.4  4.3  9.4  9.0  1.6  1.5  5.3  5.6  
MTC TB BUY 35.50  45.00  12.9  15.2  11.4  9.9  1.8  1.5  1.3  1.5  
SAK TB BUY 3.40  4.60  10.4  12.0  7.7  6.8  1.0  1.0  5.9  6.6  
SAWAD TB BUY 26.50  36.00  (10.8) 13.6  8.9  7.8  1.2  1.1  5.1  5.8  
THANI TB BUY 1.74  2.30  26.3  16.2  10.6  9.1  0.8  0.8  5.2  6.0  
TIDLOR TB BUY 20.30  23.00  20.8  15.2  11.6  10.0  1.8  1.6  3.9  4.5  

 

Sources: Company data, Thanachart estimates 
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Ex 24: Key Assumptions Comparison 

  BBL KBANK KKP KTB SCB  TISCO Industry 

Rating  SELL BUY BUY BUY HOLD HOLD Neutral 
Target price  (Bt) 141.00  190.00  76.00  31.00  135.00  102.00   
Upside (%) (10.8) 2.4  19.2  13.8  4.7  (4.7)  
Consensus TP (Bt) 167.02  190.21  67.24  29.67  139.80  101.84   
Differ from consensus (%) (15.6) (0.1) 13.0  4.5  (3.4) 0.2   
Market cap. (US$ m) 9,300  13,553  1,665  11,744  13,394  2,642   
         

Pre-provision profit (Bt m) 2024A 91,201  109,691  10,286  88,824  98,797  9,937  408,736  

 2025F 97,571  105,023  10,827  95,066  99,088  10,194  417,770  
 2026F 84,307  103,429  11,732  86,956  95,460  10,549  392,432  
 2027F 85,668  108,501  12,377  90,043  98,531  10,544  405,664  
         
Net profit (Bt m) 2024A 45,211  48,598  5,031  43,856  43,943  6,901  193,540  
 2025F 49,283  48,774  5,616  47,444  47,116  6,511  204,743  
 2026F 44,869  47,347  6,386  42,254  45,126  6,516  192,498  
 2027F 45,628  50,836  6,786  44,562  47,272  6,534  201,618  
         
Loan growth (y-y %) 2024A 0.80  (0.27) (7.58) 4.74  (0.96) (1.11) 0.75  
 2025F (2.20) (1.50) (9.00) 2.00  1.00  1.00  (0.45) 
 2026F 1.50  1.00  1.00  2.00  1.00  (1.00) 1.33  
 2027F 1.50  1.00  3.00  2.00  1.00  (1.00) 1.40  
         
Deposit growth (y-y %) 2024A (0.46) 0.71  0.11  3.19  1.26  (1.01) 1.02  
 2025F 0.90  0.70  1.97  5.11  1.12  0.82  1.92  
 2026F (0.80) 0.70  (0.80) 1.00  0.70  0.70  0.32  
 2027F 0.60  (0.47) 0.00  1.00  0.70  0.70  0.45  
         
NIM (%) 2024A 2.96  3.63  4.06  3.29  3.85  4.77  3.45  
 2025F 2.72  3.31  3.68  2.96  3.54  4.72  3.15  
 2026F 2.55  3.18  3.76  2.81  3.41  4.77  3.02  
 2027F 2.61  3.24  3.83  2.86  3.44  4.80  3.07  
         
Fee income growth (%) 2024A 1.80  6.73  (1.46) 6.76  (4.83) 2.14  2.00  
 2025F (1.79) 0.99  7.77  2.89  0.40  4.10  0.98  
 2026F 3.00  4.00  7.00  5.00  5.00  4.00  4.35  
 2027F 3.00  5.00  7.00  5.00  5.00  4.00  4.63  
         
Credit cost (bps)  2024A 130  190  104  118  176  59  149  
 2025F 140  160  108  125  166  90  144  
 2026F 110  165  111  115  160  105  135  
 2027F 110  165  113  113  160  105  134  
         
NPL ratio (%) 2024A 3.19  3.74  4.75  3.52  4.06  2.35  3.63  
 2025F 3.41  3.70  5.12  3.45  4.07  2.43  3.67  
 2026F 3.46  3.77  5.17  3.49  4.08  2.55  3.71  
 2027F 3.51  3.83  5.12  3.52  4.14  2.68  3.76  
         
ROE (%) 2024A 8.34  8.83  8.12  10.41  9.09  16.15  9.21  
 2025F 8.61  8.42  8.77  10.46  9.52  15.06  9.27  
 2026F 7.41  7.88  9.32  8.87  8.93  14.93  8.37  
 2027F 7.17  8.15  9.29  8.94  9.19  14.82  8.44  
         
LLC (%) 2024A 318  142  118  183  152  155  192  
 2025F 325  146  121  187  152  141  196  
 2026F 321  146  121  186  157  137  197  
 2027F 317  148  120  184  160  134  197  
                

 

Sources: Company data, Thanachart estimates, based on 17 November 2025 closing prices 
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Valuation Comparison  

Ex 25: Valuation Comparison With Regional Peers 
   EPS growth — PE — — P/BV — – ROE – — Div. Yield — 
Name BBG Code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 
   (%) (%) (x) (x) (x) (x) (%) (%) (%) (%) 

BOC Hong Kong Holdings 2388 HK Hong Kong 3.1  2.8  10.6  10.3  1.2  1.1  11.3  11.1  5.2  5.5  

Bank of East Asia 23 HK Hong Kong (3.5) 10.9  9.3  8.4  0.3  0.3  3.8  3.9  5.1  5.6  

China Citic Bank Corp 998 HK Hong Kong (0.8) 3.6  6.2  6.0  0.6  0.5  9.3  9.1  4.8  5.0  

Hang Seng Bank 11 HK Hong Kong (25.9) 22.1  21.2  17.3  1.7  1.7  8.6  9.8  4.0  4.7  

Industrial & Commercial Bk 1398 HK Hong Kong 1.1  0.9  6.6  6.5  0.6  0.6  9.3  8.8  4.8  4.8  

             

Axis Bank AXSB IN India (7.2) (1.7) 14.8  15.1  2.1  1.9  15.9  13.2  2.6  2.8  

ICICI Bank ICICIBC IN India (1.3) 2.6  19.3  18.8  3.2  2.7  na na 0.8  0.9  

State Bank of India SBIN IN India (5.9) 5.4  11.9  11.3  1.9  1.7  18.0  15.0  1.6  1.7  

             

Bank Central Asia BBCA IJ Indonesia 5.4  7.4  18.3  17.0  3.7  3.4  21.1  20.9  3.6  3.9  

Bank Mandiri BMRI IJ Indonesia (9.7) 8.8  8.9  8.2  1.5  1.4  17.4  17.9  8.4  7.7  

Bank Rakyat BBRI IJ Indonesia (6.8) 10.4  10.6  9.6  1.8  1.8  17.4  18.7  8.2  8.8  

Bank Negara BBNI IJ Indonesia (3.7) 9.0  7.9  7.3  1.0  0.9  12.5  12.9  7.8  8.0  

             

CIMB Group Holdings CIMB MK Malaysia 1.8  4.8  10.3  9.9  1.1  1.1  11.1  11.1  5.7  6.0  

Hong Leong Bank HLBK MK Malaysia 1.9  3.4  9.9  9.6  1.1  1.0  11.4  11.2  3.6  4.8  

Malayan Banking MAY MK Malaysia 2.6  2.9  11.6  11.2  1.2  1.2  10.8  10.8  6.3  6.5  

Public Bank PBKF MK Malaysia 0.2  5.4  na na na na 12.2  12.1  na na 

             

Industrial Bank of Korea 024110 KS S Korea 8.5  2.0  6.1  5.9  0.5  0.5  8.1  7.9  5.4  5.7  

             

DBS Group Holdings DBS SP Singapore (0.6) 1.5  13.7  13.5  2.2  2.1  16.5  16.2  5.7  6.1  

Oversea-Chinese Banking  OCBC SP Singapore (2.8) 1.8  11.3  11.1  1.4  1.3  12.3  11.9  5.4  5.3  

United Overseas Bank UOB SP Singapore (16.0) 15.3  11.4  9.9  1.2  1.1  10.2  11.3  5.7  5.2  

             

Bangkok Bank BBL TB* Thailand 9.0  (9.0) 6.1  6.7  0.5  0.5  8.6  7.4  5.4  5.4  

KASIKORNBANK KBANK TB* Thailand 0.4  (2.9) 9.0  9.3  0.7  0.7  8.4  7.9  6.5  6.5  

Kiatnakin Phatra Bank KKP TB* Thailand 14.0  6.9  9.4  8.8  0.8  0.8  8.8  9.3  7.5  8.0  

Krung Thai Bank KTB TB* Thailand 8.2  (10.9) 8.0  9.0  0.8  0.8  10.5  8.9  6.2  5.5  

SCB X SCB TB* Thailand 7.2  (4.2) 9.2  9.6  0.9  0.9  9.5  8.9  8.7  8.3  

Tisco Financial Group TISCO TB* Thailand (5.7) 0.1  13.2  13.1  2.0  2.0  15.1  14.9  7.2  7.2  

             

Average   (1.0) 3.8  11.0  10.5  1.4  1.3  11.9  11.6  5.4  5.6  
 

Source: Bloomberg 
Note:     * Thanachart estimates , using Thanachart normalized EPS 
Based on 17 November 2025 closing prices 

 

กรณุาอ่านรายงานฉบบัสมบรูณ์ ในรายงานฉบบัภาษาองักฤษ 
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STOCK PERFORMANCE 
 

  Absolute (%) Rel SET (%) 
  1M 3M 12M YTD 1M 3M 12M YTD 
SET Index 0.4  3.0  (11.9) (8.6) — — — — 
BANK Index 4.1  5.0  13.3  11.5  3.7  2.0  25.2  20.1  
BBL 3.6  3.6  4.6  4.6  3.2  0.6  16.5  13.2  
KBANK 8.2  10.1  24.5  19.3  7.7  7.0  36.4  27.9  
KKP 2.4  10.9  23.8  21.4  2.0  7.8  35.7  30.0  
KTB 9.0  12.1  32.3  29.8  8.6  9.1  44.2  38.3  
SCB (0.8) (0.4) 12.2  9.8  (1.2) (3.4) 24.1  18.4  
TISCO (0.9) 5.9  10.9  8.6  (1.4) 2.9  22.8  17.2  

Source: Bloomberg 

SECTOR - SWOT ANALYSIS 

S — Strength  W — Weakness 

 มงีบดุลแขง็แกรง่  

 มฐีานเงนิทุนทีแ่ขง็แกรง่ 

 
 
 

 

 ขาดแคลนกําลงัคนทีม่ศีกัยภาพ 

 มกีารพฒันานวตักรรมทางดา้นผลติภณัฑท์ีช่า้ 

O — Opportunity  T — Threat 

 ขยายฐานรายไดค้า่ธรรมเนียม 

 เขา้สูก่ลุ่มสนิเชื่อลูกคา้บุคคลมากขึน้ 

 ขยายธุรกจิไปยงัตา่งประเทศ 

 

 

 

 เศรษฐกจิโลกถดถอย 

 มาตรฐาน และหลกัเกณฑท์างดา้นบญัชใีหม่ 

 

REGIONAL COMPARISON 

 
 — EPS growth — —— PE —— —— P/BV —— —–––– ROE––––— —— Div. Yield —— 
Name 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F 
  (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 
 Hong Kong  (5.2) 8.1  10.8  9.7  0.9  0.8  8.5  8.5  4.8  5.1  
 India  (4.8) 2.1  15.3  15.1  2.4  2.1  16.9  14.1  1.6  1.8  
 Indonesia  (3.7) 8.9  11.4  10.5  2.0  1.9  17.1  17.6  7.0  7.1  
 Malaysia  1.6  4.1  10.6  10.2  1.2  1.1  11.4  11.3  5.2  5.8  
 S. Korea  8.5  2.0  6.1  5.9  0.5  0.5  8.1  7.9  5.4  5.7  
 Singapore  (6.4) 6.2  12.1  11.5  1.6  1.5  13.0  13.1  5.6  5.5  
 Thailand  5.5  (3.4) 9.1  9.4  1.0  0.9  10.1  9.6  6.9  6.8  
 Average  (0.6) 4.0  10.8  10.3  1.4  1.3  12.2  11.7  5.2  5.4  
 BBL  9.0  (9.0) 6.1  6.7  0.5  0.5  8.6  7.4  5.4  5.4  
 KBANK  0.4  (2.9) 9.0  9.3  0.7  0.7  8.4  7.9  6.5  6.5  
 KKP  14.0  6.9  9.4  8.8  0.8  0.8  8.8  9.3  7.5  8.0  
 KTB  8.2  (10.9) 8.0  9.0  0.8  0.8  10.5  8.9  6.2  5.5  
 SCB  7.2  (4.2) 9.2  9.6  0.9  0.9  9.5  8.9  8.7  8.3  
 TISCO  (5.7) 0.1  13.2  13.1  2.0  2.0  15.1  14.9  7.2  7.2  
 Average*  5.5  (3.4) 9.1  9.4  1.0  0.9  10.1  9.6  6.9  6.8  

 

Sources: Bloomberg Consensus 
Note:      * Thanachart estimate – using normalized EPS and simple average calculation 
Based on 17 November 2025 closing prices 
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Bangkok Bank 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 194,365 208,029 191,219 180,071 182,254
Interest Expenses 63,505 74,129 67,030 62,733 61,047
  Net Interest Income 130,860 133,900 124,188 117,338 121,207
  % of total income 78.2% 76.2% 68.0% 71.7% 73.0%
Gain on Investment (482) 891 13,000 3,900 975
Fee Income 27,234 27,724 27,228 28,044 28,886
Gain on Exchange 5,544 8,966 14,000 9,800 10,094
Others 1,814 1,781 1,870 1,964 2,062
  Non-interest Income 36,440 41,707 58,560 46,294 44,732
  % of total income 21.8% 23.8% 32.0% 28.3% 27.0%
  Total Income 167,300 175,607 182,749 163,632 165,939
Operating Expenses 81,775 84,405 85,177 79,325 80,271
  Pre-provisioning Profit 85,525 91,201 97,571 84,307 85,668
Provisions 33,667 34,838 37,291 29,192 29,630
  Pre-tax Profit 51,858 56,363 60,280 55,115 56,038
Income Tax 9,993 10,946 11,212 10,472 10,647
  After Tax Profit 41,865 45,417 49,068 44,643 45,391
Equity Income 187 205 215 226 237
Minority Interest (417) (411) 0 0 0
Extraordinary Items 0 0 0 0 0
NET PROFIT 41,635 45,212 49,283 44,869 45,628
Normalized Profit 41,635 45,212 49,283 44,869 45,628
EPS (Bt) 21.8 23.7 25.8 23.5 23.9
Normalized EPS (Bt) 21.8 23.7 25.8 23.5 23.9

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 802,638 799,633 873,679 868,284 862,824
  cash & cash equivalents 45,518 47,364 50,143 58,682 67,691
  interbank & money market 757,120 752,269 823,536 809,602 795,133
  Securities under resale agreeme 0 0 0 0 0
Investments 973,690 990,986 1,010,816 1,031,043 1,051,674
Net loans 2,425,661 2,428,321 2,350,096 2,384,592 2,419,604
  Gross and accrued interest 2,684,327 2,701,059 2,641,687 2,681,312 2,721,532
  Provisions for doubtful 258,666 272,738 291,591 296,721 301,928
Fixed assets - net 72,855 66,015 61,897 63,754 65,667
Other assets 239,641 266,424 158,429 163,182 168,077
Total assets 4,514,484 4,551,379 4,562,607 4,620,697 4,679,887

LIABILITIES:
Liquid Items 3,527,658 3,523,714 3,506,096 3,527,132 3,548,295
  Deposit 3,184,283 3,169,654 3,198,178 3,172,728 3,191,765
  Interbank & money market 334,219 346,936 300,828 347,272 349,356
  Liability payable on demand 9,156 7,125 7,089 7,132 7,175
Borrow ings 212,505 213,785 212,716 213,993 215,277
Other liabilities 243,491 257,006 251,866 256,904 262,042
Total liabilities 3,983,654 3,994,506 3,970,678 3,998,029 4,025,613
Minority interest 1,855 1,834 1,926 2,022 2,123

Shareholders' equity 528,975 555,039 590,003 620,647 652,150
  Preferred capital -            -            -            -            -            
  Paid-in capital 19,088 19,088 19,088 19,088 19,088
  Share premium 56,346 56,346 56,346 56,346 56,346
  Surplus/ Others 44,270 38,112 40,018 42,019 44,119
  Retained earnings 409,270 441,493 474,550 503,194 532,596

Liabilities & equity 4,514,484 4,551,379 4,562,607 4,620,697 4,679,887  
Sources: Company data, Thanachart estimates 
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Bangkok Bank 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 7.2 6.7 6.1 6.7 6.6
Normalized PE - at target price (x) 6.5 6.0 5.5 6.0 5.9
PE (x) 7.2 6.7 6.1 6.7 6.6
PE - at target price (x) 6.5 6.0 5.5 6.0 5.9
P/PPP (x) 3.5 3.3 3.1 3.6 3.5
P/PPP - at target price (x) 3.1 3.0 2.8 3.2 3.1
P/BV (x) 0.6 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.5 0.5 0.5 0.4 0.4
Dividend yield (%) 4.4 5.4 5.4 5.4 5.4

Market cap / net loans (x) 0.1 0.1 0.1 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1

(Bt)
Normalized EPS 21.8 23.7 25.8 23.5 23.9
EPS 21.8 23.7 25.8 23.5 23.9
DPS 7.0 8.5 8.5 8.5 8.5
PPP/Share 44.8 47.8 51.1 44.2 44.9
BV/Share 277.1 290.8 309.1 325.1 341.6

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 28.0 2.3 (7.3) (5.5) 3.3
Non-interest income (Non-II) (0.1) 14.5 40.4 (20.9) (3.4)
Operating expenses 18.5 3.2 0.9 (6.9) 1.2
Pre-provisioning profit (PPP) 22.7 6.6 7.0 (13.6) 1.6
Net profit 42.1 8.6 9.0 (9.0) 1.7
Normalized profit grow th  42.1 8.6 9.0 (9.0) 1.7
EPS   42.1 8.6 9.0 (9.0) 1.7
Normalized EPS 42.1 8.6 9.0 (9.0) 1.7
Dividend payout ratio 32.1 35.9 32.9 36.2 35.6

Loan - gross  (0.4) 0.8 (2.2) 1.5 1.5
Loan - net (1.0) 0.1 (3.2) 1.5 1.5
Deposit  (0.8) (0.5) 0.9 (0.8) 0.6
NPLs (11.6) (0.1) 4.6 3.0 2.9
Total assets 2.1 0.8 0.2 1.3 1.3
Total equity 4.7 4.9 6.3 5.2 5.1

Operating Ratios (%)
Net interest margin (NIM)  3.1 3.1 2.9 2.6 2.7
Net interest spread  4.6 4.6 4.3 4.1 4.2
Yield on earnings assets 4.4 4.6 4.2 3.9 3.9
Avg cost of fund 1.7 2.0 1.8 1.7 1.6
NII / operating income  78.2 76.2 68.0 71.7 73.0
Non-II / operating income  21.8 23.8 32.0 28.3 27.0
Fee income / operating income  16.3 15.8 14.9 17.1 17.4
Normalized net margin  24.9 25.7 27.0 27.4 27.5

Cost-to-income   48.9 48.1 46.6 48.5 48.4
Credit cost - provision exp / loans  1.3 1.3 1.4 1.1 1.1
PPP / total assets  1.9 2.0 2.1 1.8 1.8
PPP / total equity  16.5 16.8 17.0 13.9 13.5
ROA  0.9 1.0 1.1 1.0 1.0
ROE  8.1 8.3 8.6 7.4 7.2  

Sources: Company data, Thanachart estimates 
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Bangkok Bank 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 83.9 85.0 82.4 84.3 85.0
Loan-to-deposit & S-T borrow ing 83.9 85.0 82.4 84.3 85.0
Net loan / assets 53.7 53.4 51.5 51.6 51.7
Net loan / equity 458.6 437.5 398.3 384.2 371.0
Investment / assets 21.6 21.8 22.2 22.3 22.5
Deposit / liabilities 79.9 79.4 80.5 79.4 79.3
Liabilities / equity 753.1 719.7 673.0 644.2 617.3
Net interbank lender (Bt m) 422,900 405,334 522,708 462,330 445,777
Tier 1 CAR 16.1 17.0 18.4 19.1 19.8
Tier 2 CAR 3.4 3.4 3.5 3.4 3.4
Total CAR 19.6 20.4 21.8 22.5 23.2

NPLs (Bt m) 85,955 85,833 89,784 92,458 95,171
NPLs / Total loans (NPL Ratio) 3.2 3.2 3.4 3.5 3.5
Loan-Loss-Coverage 300.9 317.8 324.8 320.9 317.2  

Sources: Company data, Thanachart estimates 
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KASIKORNBANK 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 183,608 189,440 174,489 167,897 169,823
Interest Expenses 35,164 40,064 36,051 32,710 30,863
  Net Interest Income 148,444 149,376 138,438 135,188 138,959
  % of total income 77.0% 75.8% 72.1% 72.4% 71.7%
Gain on Investment (588) 45 726 145 154
Fee Income 31,181 33,279 33,609 34,953 36,701
Gain on Exchange 12,123 13,206 14,790 11,093 11,647
Others (2,041) (2,468) 676 1,412 2,296
  Non-interest Income 44,245 47,588 53,503 51,490 54,879
  % of total income 23.0% 24.2% 27.9% 27.6% 28.3%
  Total Income 192,689 196,964 191,941 186,678 193,838
Operating Expenses 84,968 87,273 86,919 83,249 85,337
  Pre-provisioning Profit 107,721 109,691 105,023 103,429 108,501
Provisions 51,840 47,251 39,441 40,568 40,974
  Pre-tax Profit 55,880 62,440 65,582 62,861 67,528
Income Tax 10,778 12,402 13,116 12,572 13,506
  After Tax Profit 45,102 50,038 52,465 50,288 54,022
Equity Income (35) 981 1,030 1,082 1,136
Minority Interest (2,662) (2,421) (4,722) (4,023) (4,322)
Extraordinary Items 0 0 0 0 0
NET PROFIT 42,405 48,598 48,774 47,347 50,836
Normalized Profit 42,405 48,598 48,774 47,347 50,836
EPS (Bt) 17.9 20.5 20.6 20.0 21.5
Normalized EPS (Bt) 17.9 20.5 20.6 20.0 21.5

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 617,698 568,750 570,276 575,904 555,750
  cash & cash equivalents 48,690 46,021 36,693 35,791 38,830
  interbank & money market 569,008 522,729 533,583 540,114 516,920
  Securities under resale agreeme 0 0 0 0 0
Investments 974,585 1,073,691 1,180,145 1,203,883 1,228,099
Net loans 2,371,492 2,368,649 2,333,028 2,355,163 2,374,034
  Gross and accrued interest 2,505,368 2,500,355 2,465,033 2,490,671 2,515,578
  Provisions for doubtful 133,876 131,706 132,004 135,509 141,544
Fixed assets - net 114,698 114,151 61,214 63,051 64,942
Other assets 205,084 215,713 215,625 222,093 228,756
Total assets 4,283,557 4,340,954 4,422,293 4,483,338 4,516,091

LIABILITIES:
Liquid Items 2,909,888 2,921,278 2,941,727 2,962,319 2,950,586
  Deposit 2,699,562 2,718,675 2,737,706 2,756,870 2,743,904
  Interbank & money market 179,207 172,144 173,349 174,563 175,610
  Liability payable on demand 31,119 30,459 30,672 30,886 31,072
Borrow ings 81,572 67,334 67,805 68,280 68,690
Other liabilities 695,261 706,680 742,014 756,855 771,992
Total liabilities 3,686,721 3,695,292 3,751,546 3,787,453 3,791,267
Minority interest 64,551 76,937 80,784 84,823 89,064

Shareholders' equity 532,285 568,726 589,963 611,062 635,759
  Preferred capital -            -            -            -            -            
  Paid-in capital 23,693 23,693 23,693 23,693 23,693
  Share premium 18,103 18,103 18,103 18,103 18,103
  Surplus/ Others 33,115 41,597 43,677 45,861 48,154
  Retained earnings 457,373 485,332 504,489 523,404 545,809

Liabilities & equity 4,283,556 4,340,954 4,422,293 4,483,338 4,516,091  
Sources: Company data, Thanachart estimates 
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KASIKORNBANK 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 10.4 9.0 9.0 9.3 8.6
Normalized PE - at target price (x) 10.6 9.3 9.2 9.5 8.9
PE (x) 10.4 9.0 9.0 9.3 8.6
PE - at target price (x) 10.6 9.3 9.2 9.5 8.9
P/PPP (x) 4.1 4.0 4.2 4.2 4.1
P/PPP - at target price (x) 4.2 4.1 4.3 4.4 4.1
P/BV (x) 0.8 0.8 0.7 0.7 0.7
P/BV - at target price (x) 0.8 0.8 0.8 0.7 0.7
Dividend yield (%) 3.5 6.5 6.5 6.5 6.5

Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2

(Bt)
Normalized EPS 17.9 20.5 20.6 20.0 21.5
EPS 17.9 20.5 20.6 20.0 21.5
DPS 6.5 12.0 12.0 12.0 12.0
PPP/Share 45.5 46.3 44.3 43.7 45.8
BV/Share 224.7 240.0 249.0 257.9 268.3

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 11.6 0.6 (7.3) (2.3) 2.8
Non-interest income (Non-II) 10.2 7.6 12.4 (3.8) 6.6
Operating expenses 13.7 2.7 (0.4) (4.2) 2.5
Pre-provisioning profit (PPP) 9.5 1.8 (4.3) (1.5) 4.9
Net profit 18.6 14.6 0.4 (2.9) 7.4
Normalized profit grow th  18.6 14.6 0.4 (2.9) 7.4
EPS   18.6 14.6 0.4 (2.9) 7.4
Normalized EPS 18.6 14.6 0.4 (2.9) 7.4
Dividend payout ratio 36.3 58.5 58.3 60.0 55.9

Loan - gross  (0.2) (0.3) (1.5) 1.0 1.0
Loan - net (0.3) (0.1) (1.5) 0.9 0.8
Deposit  (1.8) 0.7 0.7 0.7 (0.5)
NPLs 1.8 (1.3) (2.6) 2.7 2.7
Total assets 0.9 1.3 1.9 1.4 0.7
Total equity 5.8 6.8 3.7 3.6 4.0

Operating Ratios (%)
Net interest margin (NIM)  3.7 3.6 3.3 3.2 3.3
Net interest spread  5.4 5.2 4.7 4.7 4.7
Yield on earnings assets 4.5 4.6 4.2 4.0 4.0
Avg cost of fund 1.2 1.3 1.2 1.1 1.0
NII / operating income  77.0 75.8 72.1 72.4 71.7
Non-II / operating income  23.0 24.2 27.9 27.6 28.3
Fee income / operating income  16.2 16.9 17.5 18.7 18.9
Normalized net margin  22.0 24.7 25.4 25.4 26.2

Cost-to-income   44.1 44.3 45.3 44.6 44.0
Credit cost - provision exp / loans  2.1 1.9 1.6 1.6 1.6
PPP / total assets  2.5 2.5 2.4 2.3 2.4
PPP / total equity  20.8 19.9 18.1 17.2 17.4
ROA  1.0 1.1 1.1 1.1 1.1
ROE  8.2 8.8 8.4 7.9 8.2  

Sources: Company data, Thanachart estimates 
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KASIKORNBANK 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 92.3 91.4 89.4 89.6 91.0
Loan-to-deposit & S-T borrow ing 92.3 91.3 89.4 89.6 91.0
Net loan / assets 55.4 54.6 52.8 52.5 52.6
Net loan / equity 445.5 416.5 395.5 385.4 373.4
Investment / assets 22.8 24.7 26.7 26.9 27.2
Deposit / liabilities 73.2 73.6 73.0 72.8 72.4
Liabilities / equity 692.6 649.7 635.9 619.8 596.3
Net interbank lender (Bt m) 389,802 350,585 360,233 365,551 341,309
Tier 1 CAR 17.4 18.3 19.3 19.9 20.4
Tier 2 CAR 2.0 2.0 2.0 2.0 2.0
Total CAR 19.4 20.3 21.4 21.8 22.4

NPLs (Bt m) 94,241 93,009 90,563 93,033 95,529
NPLs / Total loans (NPL Ratio) 3.8 3.7 3.7 3.8 3.8
Loan-Loss-Coverage 142.1 141.6 145.8 145.7 148.2  

Sources: Company data, Thanachart estimates 
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Kiatnakin Bank 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 30,718 30,515 26,650 25,553 25,744
Interest Expenses 8,424 10,667 9,451 7,804 7,575
  Net Interest Income 22,294 19,848 17,199 17,749 18,169
  % of total income 77.5% 74.1% 68.7% 68.8% 68.0%
Gain on Investment (12) 23 27 29 31
Fee Income 5,476 5,396 5,816 6,223 6,658
Gain on Exchange 665 1,382 1,300 1,040 1,092
Others 340 153 516 541 569
  Non-interest Income 6,469 6,954 7,850 8,034 8,561
  % of total income 22.5% 25.9% 31.3% 31.2% 32.0%
  Total Income 28,763 26,802 25,049 25,783 26,730
Operating Expenses 15,894 16,516 14,221 14,051 14,353
  Pre-provisioning Profit 12,869 10,286 10,827 11,732 12,377
Provisions 6,082 3,974 3,794 3,734 3,878
  Pre-tax Profit 6,787 6,312 7,033 7,998 8,499
Income Tax 1,331 1,264 1,407 1,600 1,700
  After Tax Profit 5,456 5,048 5,627 6,398 6,799
Equity Income 0 0 0 0 0
Minority Interest (13) (18) (11) (13) (14)
Extraordinary Items 0 0 0 0 0
NET PROFIT 5,444 5,031 5,616 6,386 6,786
Normalized Profit 5,444 5,031 5,616 6,386 6,786
EPS (Bt) 6.4 6.0 6.8 7.3 7.7
Normalized EPS (Bt) 6.4 6.0 6.8 7.3 7.7

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 63,411 40,232 77,559 76,046 66,433
  cash & cash equivalents 1,382 1,248 1,351 1,810 2,001
  interbank & money market 62,029 38,985 76,208 74,235 64,432
  Securities under resale agreeme 0 0 0 0 0
Investments 36,262 34,540 35,231 35,936 36,654
Net loans 384,826 354,941 321,208 324,274 334,239
  Gross and accrued interest 405,493 375,549 341,927 345,346 355,707
  Provisions for doubtful 20,668 20,607 20,719 21,073 21,468
Fixed assets - net 14,677 14,071 7,299 7,518 7,744
Other assets 46,152 54,640 38,868 40,034 41,235
Total assets 545,327 498,424 504,536 508,666 511,661

LIABILITIES:
Liquid Items 382,421 377,052 388,334 385,227 385,227
  Deposit 358,903 359,306 366,379 363,448 363,448
  Interbank & money market 23,035 17,399 21,432 21,260 21,260
  Liability payable on demand 483 347 523 519 519
Borrow ings 68,900 27,350 19,303 19,149 19,149
Other liabilities 32,753 30,858 31,433 32,062 32,703
Total liabilities 484,074 435,259 439,070 436,438 437,079
Minority interest 286 301 316 332 348

Shareholders' equity 60,967 62,864 65,150 71,896 74,234
  Preferred capital -            -            -            -            -            
  Paid-in capital 8,468 8,468 8,468 8,538 8,538
  Share premium 9,356 9,357 9,357 13,590 13,590
  Surplus/ Others 1,981 2,327 2,443 2,565 2,693
  Retained earnings 41,162 42,713 44,883 47,203 49,413

Liabilities & equity 545,327 498,424 504,536 508,666 511,661  
Sources: Company data, Thanachart estimates 
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Kiatnakin Bank 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 9.9 10.7 9.4 8.8 8.3
Normalized PE - at target price (x) 11.8 12.7 11.2 10.4 9.9
PE (x) 9.9 10.7 9.4 8.8 8.3
PE - at target price (x) 11.8 12.7 11.2 10.4 9.9
P/PPP (x) 4.2 5.2 4.9 4.8 4.6
P/PPP - at target price (x) 5.0 6.2 5.8 5.7 5.4
P/BV (x) 0.9 0.9 0.8 0.8 0.8
P/BV - at target price (x) 1.1 1.0 0.9 0.9 0.9
Dividend yield (%) 4.7 6.3 7.5 8.0 8.4

Market cap / net loans (x) 0.1 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.1 0.1 0.1

(Bt)
Normalized EPS 6.4 6.0 6.8 7.3 7.7
EPS 6.4 6.0 6.8 7.3 7.7
DPS 3.0 4.0 4.8 5.1 5.4
PPP/Share 15.2 12.2 13.1 13.4 14.0
BV/Share 72.0 74.7 80.1 81.4 84.0

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 16.8 (11.0) (13.3) 3.2 2.4
Non-interest income (Non-II) (23.5) 7.5 12.9 2.3 6.6
Operating expenses 22.1 3.9 (13.9) (1.2) 2.1
Pre-provisioning profit (PPP) (11.4) (20.1) 5.3 8.4 5.5
Net profit (28.4) (7.6) 11.6 13.7 6.3
Normalized profit grow th  (28.4) (7.6) 11.6 13.7 6.3
EPS   (28.4) (7.1) 14.0 6.9 5.5
Normalized EPS (28.4) (7.1) 14.0 6.9 5.5
Dividend payout ratio 46.7 67.0 70.0 70.0 70.0

Loan - gross  6.6 (7.6) (9.0) 1.0 3.0
Loan - net 5.5 (7.8) (9.5) 1.0 3.1
Deposit  8.3 0.1 2.0 (0.8) 0.0
NPLs 5.5 18.8 (1.9) 2.0 2.0
Total assets 7.4 (8.6) 1.2 0.8 0.6
Total equity 5.4 3.1 3.6 10.4 3.3

Operating Ratios (%)
Net interest margin (NIM)  4.7 4.2 3.8 3.8 3.9
Net interest spread  5.7 5.2 4.9 5.3 5.3
Yield on earnings assets 6.3 6.3 5.8 5.4 5.4
Avg cost of fund 1.9 2.5 2.3 1.9 1.9
NII / operating income  77.5 74.1 68.7 68.8 68.0
Non-II / operating income  22.5 25.9 31.3 31.2 32.0
Fee income / operating income  19.0 20.1 23.2 24.1 24.9
Normalized net margin  18.9 18.8 22.4 24.8 25.4

Cost-to-income   55.3 61.6 56.8 54.5 53.7
Credit cost - provision exp / loans  1.5 1.1 1.1 1.1 1.1
PPP / total assets  2.4 2.0 2.2 2.3 2.4
PPP / total equity  21.7 16.6 16.9 17.1 16.9
ROA  1.0 1.0 1.1 1.3 1.3
ROE  9.2 8.1 8.8 9.3 9.3  

Sources: Company data, Thanachart estimates 
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Kiatnakin Bank 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 110.9 102.4 91.4 93.0 95.8
Loan-to-deposit & S-T borrow ing 110.9 102.4 91.4 93.0 95.8
Net loan / assets 70.6 71.2 63.7 63.7 65.3
Net loan / equity 631.2 564.6 493.0 451.0 450.3
Investment / assets 6.6 6.9 7.0 7.1 7.2
Deposit / liabilities 74.1 82.5 83.4 83.3 83.2
Liabilities / equity 794.0 692.4 673.9 607.0 588.8
Net interbank lender (Bt m) 38,994 21,585 54,776 52,975 43,172
Tier 1 CAR 13.3 14.0 15.9 16.3 16.3
Tier 2 CAR 3.3 3.4 3.7 3.7 3.6
Total CAR 16.6 17.4 19.6 19.9 19.9

NPLs (Bt m) 14,710 17,473 17,138 17,476 17,824
NPLs / Total loans (NPL Ratio) 3.7 4.8 5.1 5.2 5.1
Loan-Loss-Coverage 140.5 117.9 120.9 120.6 120.4  

Sources: Company data, Thanachart estimates 
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Krung Thai Bank 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 152,369 165,105 148,389 142,215 146,019
Interest Expenses 38,950 45,990 39,541 36,936 37,520
  Net Interest Income 113,419 119,115 108,848 105,279 108,499
  % of total income 76.6% 75.6% 65.1% 69.7% 70.1%
Gain on Investment 195 891 5,345 2,405 1,684
Fee Income 20,872 22,282 22,926 24,072 25,276
Gain on Exchange 5,178 4,703 18,775 7,510 7,134
Others 8,127 10,227 10,738 11,275 11,839
  Non-interest Income 34,692 38,487 58,322 45,693 46,385
  % of total income 23.4% 24.4% 34.9% 30.3% 29.9%
  Total Income 148,111 157,603 167,170 150,972 154,883
Operating Expenses 62,157 68,778 72,104 64,016 64,841
  Pre-provisioning Profit 85,955 88,825 95,066 86,956 90,043
Provisions 37,085 31,070 34,070 31,971 32,044
  Pre-tax Profit 48,869 57,755 60,996 54,985 57,999
Income Tax 9,902 11,576 12,199 10,997 11,600
  After Tax Profit 38,967 46,179 48,797 43,988 46,399
Equity Income 1,353 1,500 2,551 1,785 1,875
Minority Interest (3,705) (3,823) (3,904) (3,519) (3,712)
Extraordinary Items 0 0 0 0 0
NET PROFIT 36,615 43,856 47,444 42,254 44,562
Normalized Profit 36,615 43,856 47,444 42,254 44,562
EPS (Bt) 2.6 3.1 3.4 3.0 3.2
Normalized EPS (Bt) 2.6 3.1 3.4 3.0 3.2

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 756,787 591,664 605,225 594,883 587,983
  cash & cash equivalents 55,626 56,889 55,276 51,313 51,754
  interbank & money market 701,162 534,775 549,949 543,569 536,229
  Securities under resale agreeme 0 0 0 0 0
Investments 277,241 367,236 367,720 375,241 382,917
Net loans 2,426,095 2,549,075 2,599,411 2,651,057 2,704,304
  Gross and accrued interest 2,599,418 2,722,954 2,777,081 2,832,623 2,889,275
  Provisions for doubtful 173,323 173,879 177,671 181,565 184,971
Fixed assets - net 65,924 57,360 30,115 31,018 31,949
Other assets 151,637 175,133 156,471 161,165 166,000
Total assets 3,677,685 3,740,468 3,802,582 3,857,878 3,918,556

LIABILITIES:
Liquid Items 2,933,991 2,992,333 3,084,938 3,115,788 3,146,946
  Deposit 2,646,872 2,731,344 2,870,985 2,899,695 2,928,692
  Interbank & money market 282,696 255,872 181,789 183,606 185,442
  Liability payable on demand 4,423 5,116 32,165 32,487 32,811
Borrow ings 160,839 132,464 71,106 71,817 72,536
Other liabilities 162,008 155,001 158,101 161,263 164,488
Total liabilities 3,256,838 3,279,797 3,314,145 3,348,868 3,383,969
Minority interest 18,470 20,549 21,576 22,655 23,788

Shareholders' equity 402,376 440,122 466,861 486,355 510,800
  Preferred capital 28.33        28.33        -            -            -            
  Paid-in capital 71,977 71,977 71,977 71,977 71,977
  Share premium 20,168 20,233 20,834 20,834 20,834
  Surplus/ Others 16,171 18,920 19,236 20,198 21,207
  Retained earnings 294,032 328,964 354,815 373,347 396,782

Liabilities & equity 3,677,684 3,740,468 3,802,582 3,857,878 3,918,556  
Sources: Company data, Thanachart estimates 
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Krung Thai Bank 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 10.4 8.7 8.0 9.0 8.5
Normalized PE - at target price (x) 11.8 9.9 9.1 10.3 9.7
PE (x) 10.4 8.7 8.0 9.0 8.5
PE - at target price (x) 11.8 9.9 9.1 10.3 9.7
P/PPP (x) 4.4 4.3 4.0 4.4 4.2
P/PPP - at target price (x) 5.0 4.9 4.6 5.0 4.8
P/BV (x) 0.9 0.9 0.8 0.8 0.7
P/BV - at target price (x) 1.1 1.0 0.9 0.9 0.8
Dividend yield (%) 3.2 5.7 6.2 5.5 5.9

Market cap / net loans (x) 0.2 0.1 0.1 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1

(Bt)
Normalized EPS 2.6 3.1 3.4 3.0 3.2
EPS 2.6 3.1 3.4 3.0 3.2
DPS 0.9 1.5 1.7 1.5 1.6
PPP/Share 6.2 6.4 6.8 6.2 6.4
BV/Share 28.8 31.5 33.4 34.8 36.5

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 25.5 5.0 (8.6) (3.3) 3.1
Non-interest income (Non-II) 2.4 10.9 51.5 (21.7) 1.5
Operating expenses 13.5 10.7 4.8 (11.2) 1.3
Pre-provisioning profit (PPP) 23.6 3.3 7.0 (8.5) 3.5
Net profit 8.7 19.8 8.2 (10.9) 5.5
Normalized profit grow th  8.7 19.8 8.2 (10.9) 5.5
EPS   8.7 19.8 8.2 (10.9) 5.5
Normalized EPS 8.7 19.8 8.2 (10.9) 5.5
Dividend payout ratio 33.1 49.2 50.0 50.0 50.0

Loan - gross  (0.6) 4.7 2.0 2.0 2.0
Loan - net (0.7) 5.1 2.0 2.0 2.0
Deposit  2.2 3.2 5.1 1.0 1.0
NPLs (2.0) (4.0) 0.0 3.0 2.9
Total assets 2.4 1.7 1.7 1.5 1.6
Total equity 6.9 9.4 6.1 4.2 5.0

Operating Ratios (%)
Net interest margin (NIM)  3.3 3.4 3.0 2.9 2.9
Net interest spread  4.6 4.6 4.1 4.0 4.0
Yield on earnings assets 4.3 4.6 4.0 3.8 3.8
Avg cost of fund 1.3 1.5 1.3 1.2 1.2
NII / operating income  76.6 75.6 65.1 69.7 70.1
Non-II / operating income  23.4 24.4 34.9 30.3 29.9
Fee income / operating income  14.1 14.1 13.7 15.9 16.3
Normalized net margin  24.7 27.8 28.4 28.0 28.8

Cost-to-income   42.0 43.6 43.1 42.4 41.9
Credit cost - provision exp / loans  1.4 1.2 1.2 1.1 1.1
PPP / total assets  2.4 2.4 2.5 2.3 2.3
PPP / total equity  22.1 21.1 21.0 18.2 18.1
ROA  1.0 1.2 1.3 1.1 1.1
ROE  9.4 10.4 10.5 8.9 8.9  

Sources: Company data, Thanachart estimates 
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Krung Thai Bank 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 97.3 98.8 95.9 96.8 97.8
Loan-to-deposit & S-T borrow ing 97.3 98.8 95.9 96.8 97.8
Net loan / assets 66.0 68.1 68.4 68.7 69.0
Net loan / equity 602.9 579.2 556.8 545.1 529.4
Investment / assets 7.5 9.8 9.7 9.7 9.8
Deposit / liabilities 81.3 83.3 86.6 86.6 86.5
Liabilities / equity 809.4 745.2 709.9 688.6 662.5
Net interbank lender (Bt m) 418,465 278,903 368,161 359,963 350,786
Tier 1 CAR 17.6 19.5 20.2 20.8 21.4
Tier 2 CAR 3.1 2.0 1.9 1.9 1.9
Total CAR 20.7 21.4 22.1 22.7 23.2

NPLs (Bt m) 99,047 95,065 95,065 97,873 100,736
NPLs / Total loans (NPL Ratio) 3.8 3.5 3.5 3.5 3.5
Loan-Loss-Coverage 175.0 182.9 186.9 185.5 183.6

 
Sources: Company data, Thanachart estimates 
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Siam Commercial Bank 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 161,122 169,320 158,959 153,618 156,027
Interest Expenses 36,439 39,896 37,240 34,137 34,466
  Net Interest Income 124,683 129,424 121,720 119,482 121,561
  % of total income 73.0% 75.3% 71.7% 72.1% 71.8%
Gain on Investment 68 (264) 1,851 926 981
Fee Income 32,723 31,144 31,267 32,831 34,472
Gain on Exchange 8,828 8,904 12,020 9,616 9,135
Others 4,234 2,282 2,510 2,635 2,767
  Non-interest Income 46,003 42,349 47,948 46,322 47,686
  % of total income 27.0% 24.7% 28.3% 27.9% 28.2%
  Total Income 170,686 171,773 169,667 165,803 169,247
Operating Expenses 71,781 72,977 70,579 70,344 70,716
  Pre-provisioning Profit 98,906 98,797 99,088 95,460 98,531
Provisions 43,600 42,594 40,096 39,033 39,423
  Pre-tax Profit 55,306 56,203 58,993 56,427 59,108
Income Tax 11,955 12,224 11,799 11,285 11,822
  After Tax Profit 43,351 43,979 47,194 45,142 47,287
Equity Income 418 600 630 662 695
Minority Interest (247) (636) (708) (677) (709)
Extraordinary Items 0 0 0 0 0
NET PROFIT 43,522 43,943 47,116 45,126 47,272
Normalized Profit 43,522 43,943 47,116 45,126 47,272
EPS (Bt) 12.9 13.1 14.0 13.4 14.0
Normalized EPS (Bt) 12.9 13.1 14.0 13.4 14.0

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 477,473 596,970 659,417 658,723 663,219
  cash & cash equivalents 40,676 43,801 36,909 38,802 46,069
  interbank & money market 436,797 553,169 622,508 619,921 617,150
  Securities under resale agreeme 0 0 0 0 0
Investments 388,132 316,679 323,031 329,510 336,120
Net loans 2,301,045 2,280,602 2,305,521 2,322,913 2,340,480
  Gross and accrued interest 2,450,030 2,428,245 2,455,327 2,479,880 2,504,679
  Provisions for doubtful 148,985 148,549 149,806 156,967 164,199
Fixed assets - net 71,919 73,425 46,564 47,961 49,400
Other assets 107,619 104,511 136,708 140,810 145,034
Total assets 3,438,722 3,486,539 3,587,881 3,618,890 3,655,604

LIABILITIES:
Liquid Items 2,677,324 2,712,691 2,785,120 2,804,616 2,824,248
  Deposit 2,442,860 2,473,626 2,501,223 2,518,731 2,536,362
  Interbank & money market 221,459 229,839 272,451 274,358 276,279
  Liability payable on demand 13,005 9,227 11,446 11,526 11,607
Borrow ings 109,911 106,745 118,899 119,731 120,569
Other liabilities 167,754 172,266 175,712 179,226 182,810
Total liabilities 2,954,989 2,991,702 3,079,731 3,103,573 3,127,628
Minority interest 5,651 6,201 6,512 6,837 7,179

Shareholders' equity 478,082 488,636 501,639 508,480 520,798
  Preferred capital -            -            -            -            -            
  Paid-in capital 33,671 33,671 33,671 33,671 33,671
  Share premium 11,019 11,019 11,019 11,019 11,019
  Surplus/ Others 20,833 20,795 21,834 22,926 24,073
  Retained earnings 412,559 423,151 435,114 440,864 452,035

Liabilities & equity 3,438,722 3,486,539 3,587,881 3,618,890 3,655,604  
Sources: Company data, Thanachart estimates 
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Siam Commercial Bank 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 10.0 9.9 9.2 9.6 9.2
Normalized PE - at target price (x) 10.4 10.3 9.6 10.1 9.6
PE (x) 10.0 9.9 9.2 9.6 9.2
PE - at target price (x) 10.4 10.3 9.6 10.1 9.6
P/PPP (x) 4.4 4.4 4.4 4.6 4.4
P/PPP - at target price (x) 4.6 4.6 4.6 4.8 4.6
P/BV (x) 0.9 0.9 0.9 0.9 0.8
P/BV - at target price (x) 1.0 0.9 0.9 0.9 0.9
Dividend yield (%) 8.0 8.1 8.7 8.3 8.7

Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2

(Bt)
Normalized EPS 12.9 13.1 14.0 13.4 14.0
EPS 12.9 13.1 14.0 13.4 14.0
DPS 10.3 10.4 11.2 10.7 11.2
PPP/Share 29.4 29.3 29.4 28.4 29.3
BV/Share 142.0 145.1 149.0 151.0 154.7

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 15.6 3.8 (6.0) (1.8) 1.7
Non-interest income (Non-II) (0.6) (7.9) 13.2 (3.4) 2.9
Operating expenses 2.7 1.7 (3.3) (0.3) 0.5
Pre-provisioning profit (PPP) 17.4 (0.1) 0.3 (3.7) 3.2
Net profit 15.9 1.0 7.2 (4.2) 4.8
Normalized profit grow th  15.9 1.0 7.2 (4.2) 4.8
EPS   15.9 1.0 7.2 (4.2) 4.8
Normalized EPS 15.9 1.0 7.2 (4.2) 4.8
Dividend payout ratio 80.0 80.0 80.0 80.0 80.0

Loan - gross  2.1 (1.0) 1.0 1.0 1.0
Loan - net 2.4 (0.9) 1.1 0.8 0.8
Deposit  (4.4) 1.3 1.1 0.7 0.7
NPLs 1.6 0.8 1.2 1.2 2.5
Total assets (0.5) 1.4 2.9 0.9 1.0
Total equity 3.7 2.2 2.7 1.4 2.4

Operating Ratios (%)
Net interest margin (NIM)  3.7 3.9 3.6 3.4 3.5
Net interest spread  5.3 5.4 5.1 5.0 5.0
Yield on earnings assets 4.8 5.0 4.6 4.4 4.4
Avg cost of fund 1.3 1.4 1.3 1.2 1.2
NII / operating income  73.0 75.3 71.7 72.1 71.8
Non-II / operating income  27.0 24.7 28.3 27.9 28.2
Fee income / operating income  19.2 18.1 18.4 19.8 20.4
Normalized net margin  25.5 25.6 27.8 27.2 27.9

Cost-to-income   42.1 42.5 41.6 42.4 41.8
Credit cost - provision exp / loans  1.8 1.8 1.7 1.6 1.6
PPP / total assets  2.9 2.9 2.8 2.6 2.7
PPP / total equity  21.1 20.4 20.0 18.9 19.1
ROA  1.3 1.3 1.3 1.3 1.3
ROE  9.3 9.1 9.5 8.9 9.2  

Sources: Company data, Thanachart estimates 



 
 
FINANCIAL SUMMARY  RAWISARA SUWANUMPHAI 

 

 
 

THANACHART RESEARCH 24 
 

Siam Commercial Bank 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 99.3 97.2 97.0 97.3 97.6
Loan-to-deposit & S-T borrow ing 99.3 97.2 97.0 97.3 97.6
Net loan / assets 66.9 65.4 64.3 64.2 64.0
Net loan / equity 481.3 466.7 459.6 456.8 449.4
Investment / assets 11.3 9.1 9.0 9.1 9.2
Deposit / liabilities 82.7 82.7 81.2 81.2 81.1
Liabilities / equity 618.1 612.3 613.9 610.4 600.5
Net interbank lender (Bt m) 215,338 323,330 350,057 345,563 340,871
Tier 1 CAR 17.7 17.8 18.1 18.2 18.4
Tier 2 CAR 1.1 1.1 1.1 1.1 1.1
Total CAR 18.8 18.9 19.2 19.2 19.5

NPLs (Bt m) 96,832 97,610 98,824 100,050 102,526
NPLs / Total loans (NPL Ratio) 4.0 4.1 4.1 4.1 4.1
Loan-Loss-Coverage 153.9 152.2 151.6 156.9 160.2

 
Sources: Company data, Thanachart estimates 
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Tisco Financial Group 
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 17,781 19,014 18,068 17,767 17,804
Interest Expenses 4,208 5,444 4,767 4,221 4,058
  Net Interest Income 13,573 13,570 13,301 13,547 13,745
  % of total income 72.3% 70.7% 69.4% 68.9% 68.4%
Gain on Investment 5 3 4 4 4
Fee Income 4,867 4,971 5,175 5,382 5,597
Gain on Exchange (29) 314 330 347 364
Others 90 100 246 258 271
  Non-interest Income 5,188 5,623 5,859 6,101 6,352
  % of total income 27.7% 29.3% 30.6% 31.1% 31.6%
  Total Income 18,761 19,193 19,161 19,647 20,097
Operating Expenses 9,340 9,256 8,966 9,098 9,553
  Pre-provisioning Profit 9,421 9,937 10,194 10,549 10,544
Provisions 359 1,376 2,100 2,450 2,426
  Pre-tax Profit 9,061 8,562 8,094 8,099 8,118
Income Tax 1,788 1,694 1,619 1,620 1,624
  After Tax Profit 7,273 6,868 6,475 6,479 6,495
Equity Income 29 34 36 37 39
Minority Interest (0) (0) 0 0 0
Extraordinary Items 0 0 0 0 0
NET PROFIT 7,301 6,901 6,511 6,516 6,534
Normalized Profit 7,301 6,901 6,511 6,516 6,534
EPS (Bt) 9.1 8.6 8.1 8.1 8.2
Normalized EPS (Bt) 9.1 8.6 8.1 8.1 8.2

BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:
Liquid Items 49,408 40,684 41,433 45,810 50,191
  cash & cash equivalents 918 910 913 1,007 841
  interbank & money market 48,490 39,774 40,520 44,803 49,350
  Securities under resale agreeme 0 0 0 0 0
Investments 4,205 5,409 5,527 5,646 5,769
Net loans 226,828 225,598 228,509 226,015 223,546
  Gross and accrued interest 236,744 234,085 236,515 234,150 231,809
  Provisions for doubtful 9,916 8,486 8,007 8,135 8,262
Fixed assets - net 3,205 3,161 3,239 3,336 3,436
Other assets 7,079 7,024 7,227 7,417 7,613
Total assets 290,724 281,877 285,933 288,225 290,556

LIABILITIES:
Liquid Items 217,388 217,441 223,743 225,309 226,886
  Deposit 208,645 206,537 208,225 209,683 211,150
  Interbank & money market 8,506 10,665 13,185 13,277 13,370
  Liability payable on demand 237 239 2,333 2,349 2,366
Borrow ings 17,286 8,076 5,157 5,193 5,230
Other liabilities 13,602 13,315 13,581 13,853 14,130
Total liabilities 248,276 238,832 242,481 244,355 246,246
Minority interest 3 3 3 3 3

Shareholders' equity 42,445 43,042 43,449 43,866 44,307
  Preferred capital -            -            -            -            -            
  Paid-in capital 8,007 8,007 8,006 8,006 8,006
  Share premium 1,018 1,018 1,018 1,018 1,018
  Surplus/ Others 2,021 2,025 2,126 2,233 2,344
  Retained earnings 31,399 31,992 32,298 32,609 32,938

Liabilities & equity 290,724 281,877 285,933 288,225 290,556  
Sources: Company data, Thanachart estimates 
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Tisco Financial Group 
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Normlized PE (x) 11.7 12.4 13.2 13.1 13.1
Normalized PE - at target price (x) 11.2 11.8 12.5 12.5 12.5
PE (x) 11.7 12.4 13.2 13.1 13.1
PE - at target price (x) 11.2 11.8 12.5 12.5 12.5
P/PPP (x) 9.1 8.6 8.4 8.1 8.1
P/PPP - at target price (x) 8.7 8.2 8.0 7.7 7.7
P/BV (x) 2.0 2.0 2.0 2.0 1.9
P/BV - at target price (x) 1.9 1.9 1.9 1.9 1.8
Dividend yield (%) 7.2 7.2 7.2 7.2 7.2

Market cap / net loans (x) 0.4 0.4 0.4 0.4 0.4
Market cap / deposit (x) 0.4 0.4 0.4 0.4 0.4

(Bt)
Normalized EPS 9.1 8.6 8.1 8.1 8.2
EPS 9.1 8.6 8.1 8.1 8.2
DPS 7.8 7.8 7.8 7.8 7.8
PPP/Share 11.8 12.4 12.7 13.2 13.2
BV/Share 53.0 53.8 54.3 54.8 55.3

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Growth Rate (%)
Net interest income (NII) 6.6 (0.0) (2.0) 1.8 1.5
Non-interest income (Non-II) (5.9) 8.4 4.2 4.1 4.1
Operating expenses 8.7 (0.9) (3.1) 1.5 5.0
Pre-provisioning profit (PPP) (2.5) 5.5 2.6 3.5 (0.0)
Net profit 1.1 (5.5) (5.7) 0.1 0.3
Normalized profit grow th  1.1 (5.5) (5.7) 0.1 0.3
EPS   1.1 (5.5) (5.7) 0.1 0.3
Normalized EPS 1.1 (5.5) (5.7) 0.1 0.3
Dividend payout ratio 85.0 89.9 95.3 95.2 95.0

Loan - gross  7.2 (1.1) 1.0 (1.0) (1.0)
Loan - net 8.6 (0.5) 1.3 (1.1) (1.1)
Deposit  10.8 (1.0) 0.8 0.7 0.7
NPLs 14.1 4.6 4.3 4.1 3.9
Total assets 9.5 (3.0) 1.4 0.8 0.8
Total equity (0.8) 1.4 0.9 1.0 1.0

Operating Ratios (%)
Net interest margin (NIM)  5.0 4.9 4.8 4.8 4.9
Net interest spread  6.0 5.7 5.6 5.8 6.0
Yield on earnings assets 6.4 6.7 6.4 6.3 6.2
Avg cost of fund 1.9 2.4 2.1 1.8 1.8
NII / operating income  72.3 70.7 69.4 68.9 68.4
Non-II / operating income  27.7 29.3 30.6 31.1 31.6
Fee income / operating income  25.9 25.9 27.0 27.4 27.9
Normalized net margin  38.9 36.0 34.0 33.2 32.5

Cost-to-income   49.8 48.2 46.8 46.3 47.5
Credit cost - provision exp / loans  0.2 0.6 0.9 1.1 1.1
PPP / total assets  3.4 3.5 3.6 3.7 3.6
PPP / total equity  22.1 23.2 23.6 24.2 23.9
ROA  2.6 2.4 2.3 2.3 2.3
ROE  17.1 16.1 15.1 14.9 14.8  

Sources: Company data, Thanachart estimates 
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Tisco Financial Group 
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Liquidity and Quality Ratio (%)
Loan-to-deposit 112.5 112.4 112.6 110.7 108.9
Loan-to-deposit & S-T borrow ing 112.5 112.4 112.6 110.7 108.9
Net loan / assets 78.0 80.0 79.9 78.4 76.9
Net loan / equity 534.4 524.1 525.9 515.2 504.5
Investment / assets 1.4 1.9 1.9 2.0 2.0
Deposit / liabilities 84.0 86.5 85.9 85.8 85.7
Liabilities / equity 584.9 554.9 558.1 557.0 555.8
Net interbank lender (Bt m) 39,983 29,110 27,335 31,526 35,980
Tier 1 CAR 1,629.0 1,700.0 1,706.2 1,738.2 1,771.2
Tier 2 CAR 322.0 163.0 162.1 163.7 165.4
Total CAR 1,951.0 1,863.0 1,868.3 1,901.9 1,936.6

NPLs (Bt m) 5,223 5,464 5,698 5,930 6,160
NPLs / Total loans (NPL Ratio) 2.2 2.4 2.4 2.6 2.7
Loan-Loss-Coverage 189.9 155.3 140.5 137.2 134.1

 
Sources: Company data, Thanachart estimates 
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ควรศกึษารายละเอยีดในหนงัสอืชีช้วนดงักล่าวก่อนตดัสนิใจลงทุน 

หมายเหตุ:* “บรษิทัหลกัทรพัย ์ ธนชาต จาํกดั (มหาชน) (TNS) เป็นผูจ้ดัการการจดัจาํหน่าย "หุน้กูข้องบรษิทั แอดวาํนซอ์นิโฟรเ์ซอรว์สิ จาํกดั (มหาํชน) (ADVANC) ครัง้ที ่
1/2568 ชดุที ่1” ดงันัน้ การจดัทาํบทวเิคราะหข์องหลกัทรพัยด์งักล่าว จงึอาจมสีว่นไดส้ว่นเสยีหรอืมคีวามขดัแยง้ทางผลประโยชน์ (conflicts of interest)” 

หมายเหตุ:* “บรษิทัหลกัทรพัย ์ธนชาต จาํกดั (มหาชน) (TNS) เป็นผูจ้ดัการการจดัจาํหน่าย "หุน้กูข้องบรษิทั พทีที ีโกลบอล เคมคิอล จาํกดั (มหาชน) (PTTGC) ครัง้ที1่/2568"  
ดงันัน้ การจดัทาํบทวเิคราะหข์องหลกัทรพัยด์งักล่าว จงึอาจมสีว่นไดส้ว่นเสยีหรอืมคีวามขดัแยง้ทางผลประโยชน์ (conflicts of interest)” 
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