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STOCK INFORMATION
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Fiscal Year End Dec 31
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ssued Shares (m) o " fals 1Q66 InA +15.9% QoQ/+7. 1% YoY Tngiifsanaumsldansitinuiinsiasanlngs uaswasn Personal
Par Value (B) 1.00 "
loan maulalaandiuih mmsmmdnau
Market Capitalization (Btm) 145,031
Estimated Froe Float (%) e W uwalidn 2Q66 wmufﬂwuumu@ﬂnm 1Q66 Lwm:av";uwumwumnfﬂomwmnmﬂ Aauslsuna
Foreign Shareholders (Actual / Limit) (%) 14% | 49% gng LWNTﬂ?TN‘HiJﬂ?”ﬂiJﬂ’)SY‘H@’IEI
¥TD Avg Daily Tumover (Btm) @ m pogflidaviilsiialadntl lnsmadilasaidas +4% YoY Uzl ‘Taasnu’
YTD Turnover Ratio (%) 20%
Statistical Beta (Raw / Adjusted) 1.11/1.04 ﬂ %‘g L guﬂ']ﬁﬂ\jwu
ROE/COE (%) 2022 24.3% /19.1%
Consituent sesoseTioosETTHS W riqlg 1Q66 TmA card spending Tagd Lﬂﬁ57uﬁ7 uualuy 2Q66 wmufmluuﬁfﬁuaﬂnm 1Q66 A1ls
Auditer E Y Office Gompany Limited 1Q66 923 KTC AedneenunAeuindndiam ‘L‘mﬂmiﬁm 15.9% QOQ WA 7.1% YoY ‘L‘mﬂmﬁimummmm
CG Rating Excellent
LazAuEayAna (Personal loan) TmANN Tnenasngnutisanln 14.5% Yoy IndiRear 15% WRunmunislé
Anti-corruption Progress Indicator Established . : . N 4 o . " 22
mamummﬂmmm 22.5% YoY a1nith1s 10% uaz wadngnuil Personal loan W@ 9.5% YoY anuln 7%
ESG Scoring mumulumLﬂummnﬁmmﬂu 1Q65 wmmmummﬁmm@ﬂ AuFuuualily 2Q66 mmfmﬁmmmi
ESG Book 61.26
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wsc A 2Q65 mmuﬂwnﬁmmmmmmmmuum ﬁmmummu Vmuslumuﬁiﬂwmlmmm KTC Minagnsdungu
Refinitiy 5037 aﬂmwmmenmwmu LATAUN A LRUEANTIIUAN NNNANITNATARA mvmumﬂmmmuum Ay
S&P 61.82
99714 Personal loan thauw. 2.0 w.a.Dewdutdas High season udnalawmen fevliu e sndawln)
ﬂ P ysl.wo'ﬂKTCsLy P Iﬂin'/a'd"dia' ysL.sley
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uxa. swmanzdlne 49.29% I usgsmanousindisnanlunis screen gndnlus ineineamn AW tnasanidiadn 2066 gsiating
snsnn Usindiiho: 1001% LATARLAZ Personal loan mmu‘imiml,mu@ﬂmﬁ 1Q66
ua. nendudnens 8.77%
e . dmwmsugsiadidne Luzluumanwuﬂmmumwmzﬂv Llsunmmﬁﬁmmwuusuw"lmlluwsqn
WA AUNUI QTEEU]WT 4.36%
mqmuﬁin@mmmmﬂu (KTC wu_m) menmﬁmmﬁmmﬂimumw KTBL lu 1Q66 u new booking 184
FORECASTS & VALUATION consolidated aum@mmw”mﬂu KTC wmu 334 QL. mqmmﬂﬁmﬂw 9 WuaL.Aaudnan mmvw new booking 184
Y End 2021 2022 2023F 2024F
o mum@mmmmqm(Leasmg ) nelél KTBL 8t 944 AL, At 3 Wy, TenudAsTeaslaeslEa w
Net Interest Income (Btm) 9,257 9,986 11,275 12,311
Total Revenue (Btm) 20096 21839 23765 25475 mjmuﬁmm‘lummﬂﬂnummwmm commercial loan mimmm@mﬂnmm wwwammimnwmﬂwﬂﬂ Wi
Net Profi (Bir) 5879 7079 7371 8,100 mmmﬁimmumﬂmmm mﬂmiumuﬂmmhmiﬂma esannuusud “KTC-Mdw m’Lwﬂuwmn 2t
£ (e 226 275 28 M semdnyFunagnd mmtﬂwmﬂmmu ufigannn Lu@ﬂ'ﬂ’mLﬂuLﬂ’Wmi‘BV]LLN@ﬂ’N KTB Tiian uaznna KTB €9
EPS Growth (%) 10.2%  20.4% 4.1% 9.9% 1
ops @1 to0 s 1m 1ar 4 support {aennsldanen KTB wmﬂummmﬂi A AedinagATuluenAn Tnefjisnnsueslais
PIE (9 27 205 197 179 UnesAudelilFnmu willymamnmaunindluauwan
o ¢ oy o ay . a e ey o - .
DIP (%) 18% 20% 22% 24% W wmmﬂmsmm‘lﬁl 66 I 4% YoY vhilalasaiiiadnil fnls 1066 Al 25.4% aetlszanainisinls
Bv(E) 041 1216 1502 1816 ‘mﬂmmm ummmm‘ﬂumumﬂummmmhmmL‘wmuuuamumimmmﬁﬂ@ﬂ@f«mu Iﬂ?_IL’th’]”n’]ﬂﬂ%‘
P/B (x) 5.40 4.63 3.75 3.10
wmmm 1/1’fl,ummmﬂi”mmmiﬂﬂmmﬁmﬁ 66 7 7,371 a1l 1 4% Yoy muqiﬂ’l,m@n 1 Daiilas Whon
ROE (%) 237% 243% 21.0% 18.9%
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Statements of Comprehensive Income
Quarterly Results (Btm) 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ %YoY
Interest income 2,612 2,819 2913 3,035 3,013 -0.7% 15.4%
Interest expense (337) (334) (343) (378) (390) 3.3% 15.8%
Net Interest Income 2,275 2,485 2,569 2,657 2,622 -1.3% 15.3%
Fee and service income 1,809 1,933 2,017 2,217 2,136 -3.6% 18.1%
Bad debt recovered 857 851 857 856 822 -3.9% -4.1%
Operating Revenue 5,019 5,401 5,543 5,875 5,664 -3.6% 12.9%
Operating expenses (1,798) (1,986) (2,056) (2,276) (1,985) -12.8% 10.4%
Pre-provision profit 3,221 3,415 3,487 3,599 3,680 2.3% 14.2%
Expected Credit Loss (1,045) (1,039) (1,276) (1,508) (1,367) -9.4% 30.8%
Corporate tax (436) (479) (447) (456) (452) -0.8% 3.8%
Net Profit 1,747 1,894 1,773 1,614 1,872 15.9% 71%
EPS (Bt) 0.68 0.73 0.69 0.63 0.73 15.9% 71%
KTC
Statements of Comprehensive Income restated restated consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 10,538 10,673 11,379 12,963 14,230
Interest expenses (1,560) (1,416) (1,392) (1,688) (1,920)
Net Interest Income 8,978 " 9,257 " 9,986 11,275 12,311
Fee and service income 8,380 7,234 7,976 8,455 8,962
Bad debt recovered 3,204 3,266 3,421 3,557 3,700
Operating Revenue 20,891 20,026 21,839 23,766 25,475
Operating expenses (7,523) (7,326) (8,117) (9,272) (9,735)
Pre-provision profit 13,369 12,700 13,722 14,494 15,739
Expected Credit Loss (6,489) (5,456) (4,868) (5,426) (5,771)
Corporate tax (1,372) (1,467) (1,818) (1,723) (1,894)
Net Profit 5,333 5,879 7,079 7,371 8,100
EPS (Bt) 2.07 2.28 275 2.86 3.14
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 74,357
Paid-up capital 2,578 2,578 2,578 2,578 2,578
Total shareholders' equity 24,112 27,084 31,676 38,984 47,122
Key Financial Ratios consolidated
Yearly Results (%) 2020 2021 2022 2023F 2024F
% Yield on gross loans 11.65% 11.38% 11.56% 11.95% 12.08%
% Cost of funds -2.67% -2.48% -2.39% -2.60% -2.70%
Spread 8.99% 8.90% 9.17% 9.35% 9.38%
NIM 9.93% 9.87% 10.15% 10.39% 10.45%
Cost to income ratio -36.0% -36.6% -37.2% -39.0% -38.2%
Net Profit Margin 25.5% 29.4% 32.4% 31.0% 31.8%
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% 3.14%
BV (Bt) 8.84 10.41 12.16 15.02 18.16
ROE 25.1% 23.7% 24.3% 21.0% 18.9%
ROA 6.0% 6.5% 7.4% 6.9% 7.0%
Source : Company, LHSEC Estimate
Key Indicators : consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Credit card spending-KTC 197,087 195,727 238,257 252,552 265,180
Credit card spending-industry 1,643,709 1,649,491 2,004,737 2,104,974 2,210,223
% Market share 12.0% 11.9% 11.9% 12.0% 12.0%
Spending/ card/ month (Bt) 6,458 6,402 7,844 8,075 8,500
Interest income (inc. credit usage) 14,167 13,614 14,381 16,025 17,354
Credit usage fee 3,629 2,941 3,002 3,062 3,123
% Yield (inc. credit usage fee) 15.66% 14.52% 14.61% 14.77% 14.74%
NIM (inc. credit usage fee) 13.94% 13.01% 13.20% 13.21% 13.11%

Source : Company, LHSEC Estimate
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ESG
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RATINGS DEFINITION
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RATING Ag “muuvmmuﬁ%ﬂwuﬁm" Taefiansanannnisaanisninnisatssneunislueunanvea i uady s 41 au
ivmuamwﬂmﬂuLmuwmmmﬂummvw 12 audinanii ud (1) SBUY=STRONG BUY=liinamauunugend 15%, (2) BUY=
linanauununnnngt 5% wilsils 16%, (3) HOLD=Uinameuunuiianndn 5%, (4) TBUY=TRADING BUY= ﬁmuumumumﬁwm
whunnauda mndszifuansmatddwnne eradiusiaasldiunnta -10% usisze “aumuﬁmwuma@uwuulmmwuﬂmmmu
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ACTION Ag “Auuztinfunagns” auszun TRADEMAP snAnAudW Selsziduann VALUE way MOMENTUM 2aanannineiiu

VALUE Aa “mmmau%mmmmﬂu” (ATTRACTIVENESS LLUQLﬂu 3 926U An CHEAP= an, FAIR=WNNZAN Waz DEAR=UWY ‘11\1@\1
AN RATING wﬂivmuimﬂumLﬂmvuﬂ%ﬂwuﬁmuum lnel CHEAP=SBUY 38 BUY, FAIR=HOLD, DEAR=TBUY 5178 SELL
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BULL

ALERT | HOLD BUY
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CORPORATE GOVERNANCE RATING

TaAZUUU ANUNNY
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50-59 A 11U (PASS)
#nnd 50 B -
ANTI-CORRUPTION PROGRESS INDICATORS
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