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Krung Thai Card Plc.
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RATING TARGET UPSIDE TICKER

CLOSE TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,578
Par Value (Bt) 1.00
Market Capitalization (Btm) 125,694
Estimated Free Float (%) 41%
Foreign Shareholders (Actual / Limit) (%) 13.67% / 49%
YTD Avg Daily Turnover (Btm) 297
YTD Turnover Ratio (%) 46%
Statistical Beta (Raw / Adjusted) 1.25/1.08
ROE/COE (%) 2022 24.3%19.5%
Constituent SET50/SET100/SETESG
Auditor E Y Office Company Limited
CG Rating Excellent

Anti-corruption Progress Indicator Established

ESG Scoring

ESG Book 61.26
Moody's n.a.
MSCI AA
Refinitiv 50.37
S&P 61.82

MAJOR SHAREHOLDERS as of 30 Sep 23

TNA. ﬁmmm@ﬂwa 49.29%

weNp Yssindedmun 10.14%
1A, Inendudnens 9.25%
wa. §unun ATFAAmME 4.25%

FORECASTS & VALUATION consolidated

Year End 2021 2022 2023F 2024F

Net Interest Income (Btm) 9,257 9,986 11,275 11,971

Total Revenue (Btm) 20,026 21,839 23,766 24,836

Net Profit (Btm) 5879 7,079 7371 7,583

EPS (Bt) 2.28 275 2.86 2.94

EPS Growth (%) 10.2% 20.4% 4.1% 2.9%

DPS (Bt) 1.00 1.15 1.24 1.28

P/E (x) 214 17.8 171 16.6

D/P (%) 21% 2.4% 2.6% 2.6%

BV (Bt) 10.41 1216 156.02 17.96

P/B (x) 4.68 4.01 3.25 2.71

ROE (%) 23.7% 243% 21.0% 17.8%

Source : Company, LHSEC Estimate
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DIVIDEND POLICY
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Loan Portfolio Structure (%Total Receivables)

Leasing

Personal Loan
32%

Source: KTC, as of Sep, 2023
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ %YoY oM22 oM23 %YoY
Interest income 2,913 3,035 3,013 3,161 3,265 3.3% 12.1% 8,343 9,439 13.1%
Interest expense (343) (378) (390) (415) (441) 6.4% 28.5% (1,014) (1,247) 22.9%
Net Interest Income 2,569 2,657 2,622 2,746 2,824 2.8% 9.9% 7,329 8,192 11.8%
Fee and service income 2,017 2,217 2,136 2,137 2,212 3.5% 9.7% 5,759 6,486 12.6%
Bad debt recovered 857 855 822 765 821 7.3% -4.2% 2,565 2,408 -6.1%
Operating Revenue 5,543 5,875 5,664 5,825 6,019 3.3% 8.6% 15,964 17,509 9.7%
Operating expenses (2,056) (2,276) (1,985) (2,135) (2,252) 5.5% 9.5% (5,840) (6,371) 9.1%
Pre-provision profit 3,487 3,599 3,680 3,690 3,768 2.1% 8.0% 10,124 11,137 10.0%
Expected Credit Loss (1,276) (1,508) (1,367) (1,438) (1,477) 2.7% 15.7% (3,360) (4,282) 27.4%
Corporate tax (447) (456) (452) (463) (464) 0.2% 3.9% (1,362) (1,380) 1.3%
Net Profit 1,773 1,614 1,872 1,806 1,857 2.8% 4.7% 5,414 5,634 2.2%
EPS (Bt) 0.69 0.63 0.73 0.70 0.72 2.8% 4.7% 2.10 2.15 2.2%
KTC
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 10,538 10,673 11,379 12,963 14,068
Interest expenses (1,560) (1,416) (1,392) (1,688) (2,097)
Net Interest Income 8,978 " 9,257 e 9,986 11,275 11,971
Fee and service income 8,380 7,234 7,976 8,455 8,708
Bad debt recovered 3,204 3,266 3,421 3,557 3,664
Operating Revenue 20,891 20,026 21,839 23,766 24,836
Operating expenses (7,523) (7,326) (8,117) (9,272) (9,735)
Pre-provision profit 13,369 12,700 13,722 14,494 15,101
Expected Credit Loss (6,489) (5,456) (4,868) (5,426) (5,771)
Corporate tax (1,372) (1,467) (1,818) (1,723) (1,773)
Net Profit 5,333 5,879 7,079 7,371 7,683
EPS (Bt) 2.07 2.28 2.75 2.86 2.94
Statements of Financial Position consolidated
Year End (Btm) 2020 2021 2022 2023F 2024F
Cash & Current Investment 2,197 2,363 2,182 2,100 2,100
Gross loans 94,907 92,636 104,194 112,832 122,710
Provision (9,960) (9,691) (8,792) (8,251) (7,976)
Net loans 84,948 82,944 95,402 104,581 114,734
Total assets 91,594 89,471 101,796 111,104 121,478
ST Loan & Current Portion LT 24,747 18,845 14,980 16,178 17,473
LT Loan & Debentures 34,700 35,773 46,992 51,692 56,861
Total liabilities 67,482 62,387 70,220 72,120 74,877
Paid-up capital 2,578 2,578 2,578 2,578 2,578
Total shareholders' equity 24,112 27,084 31,576 38,984 46,601
Key Financial Ratios consolidated
Yearly Results (%) 2020 2021 2022 2023F 2024F
% Yield on gross loans 11.65% 11.38% 11.56% 11.95% 11.95%
% Cost of funds -2.67% -2.48% -2.39% -2.60% -2.95%
Spread 8.99% 8.90% 9.17% 9.35% 9.00%
NIM 9.93% 9.87% 10.15% 10.39% 10.16%
Cost to income ratio -36.0% -36.6% -37.2% -39.0% -39.2%
Net Profit Margin 25.5% 29.4% 32.4% 31.0% 30.5%
Gross NPLs (Btm) 1,598 3,317 1,846 2,031 2,234
% NPLs / Gross loans 1.80% 3.60% 1.77% 1.80% 1.82%
Coverage ratio 623.3% 292.2% 476.3% 406.3% 357.1%
LLR / Gross loans 10.5% 10.5% 8.4% 7.3% 6.5%
Credit cost -7.18% -5.82% -4.95% -5.00% -4.90%
Bad debt recovered / Loans 3.54% 3.48% 3.48% 3.28% 3.11%
BV (Bt) 8.84 10.41 12.16 156.02 17.96
ROE 25.1% 23.7% 24.3% 21.0% 17.8%
ROA 6.0% 6.5% 7.4% 6.9% 6.5%

Source : Company, LHSEC Estimate
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