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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Operating income 114,739 124,296 141,625 147,162 152,569
Pre-provision profit 62,009 69,525 82,473 85,644 88,589
Core net profit 21,588 33,698 38,019 40,558 42,922
Core EPS (THB) 1.5 2.4 2.7 2.9 3.1
Core EPS growth (%) 29.0 56.1 12.8 6.7 5.8
Net DPS (THB) 0.4 0.7 0.8 0.9 0.9
Core P/E (x) 8.5 7.3 6.6 6.2 5.9
P/BV (x) 0.5 0.7 0.6 0.6 0.5
Net dividend yield (%) 3.2 3.9 4.5 4.8 5.1
Book value (THB) 25.75 26.91 28.95 31.04 33.24
ROAE (%) 6.1 9.2 9.7 9.7 9.6
ROAA (%) 0.6 0.9 1.0 1.1 1.1
Consensus net profit - - 36,110 38,311 39,547
MIBG vs. Consensus (%) - - 5.3 5.9 8.5

Jesada Techahusdin, CFA
jesada.t@maybank.com
(66) 2658 5000 ext 1395

Maybank
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Share Price THB 18.00
12m Price Target THB 22.00 (+22%)
Previous Price Target THB 19.00

Company Description
Large government shareholding, retail focused bank

Statistics
52w high/low (THB) 18.30/14.40
3m avg turnover (USDm) 23.4
Free float (%) 44.9
Issued shares (m) 13,976
Market capitalisation THB251.6B
UsD7.3B
Major shareholders:
Financial Institutions Development Fund 55.1%
Thai NVDR Co Ltd 6.5%
State Street Europe Ltd 2.9%
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Krung Thai Bank

Value Proposition

= Differentiated by its large government shareholding, which
offers a source of capital in times of stress. Government

loans account for 17% of loans.

= Corporate and retail lending at 28%/43%. Only 12% exposure

to the weak SME segment.
=  Well-diversified  non-interest  income, from
management, brokerage and insurance.

= Asset-quality risks declined from its higher government

loans.
= Long-term ROE is 9.1% vs cost of capital of 10.3%.

Loan breakdown
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Financial Metrics

= We forecast loan growth of 3.0% for 2023E, supported by

retail loans.

= Expect higher NPL ratio of 4.1% in 2023. LLR/NPL to decrease

to 170% in 2023.
= Cost-to-income ratio to down YoY to 41.4% in 2023.
= Expect THB0.81 DPS for 2023 operations.

Return on equity
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Price Drivers

Historical share price trend
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1. Thailand’s top four banks waived transaction fees to
encourage migration to digital platforms.

Opex surged on IT transformation expenses.

Weak earnings due to the impact of Covid-19.
Operations gradually recovered in 4Q20.

New wave of Covid-19 outbreak in Thailand.

g N W N

Swing Factors
Upside

= Stronger-than-expected loan demand.
= |mproving NIMs from interest-rate hikes.
= Asset quality improves and NPLs rise at slower pace.

Downside

= Higher provisions due to a weak economy.

= Higher-than-expected credit costs from SME asset-
quality deterioration. Interest-rate cuts which could
affect NIMs.
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Risk Rating & Score?

25.5 Medium Risk

(Updated: 30 Aug 2021)

Score Momentum? -4.7
Last Updated 20 Jul 2021
Controversy Score? 2-Moderate

KTB focuses on long-term growth rather than short-term returns; responsible lending will lead to sustainable banking. The bank
strictly complies with its “Responsible Lending Strategy”, credit policies, and credit approval process.

KTB places importance on business operations within the ESG framework. The bank aims to be a financial institution, which
always stays side by side with the Thai people and provides financial services to all citizens.

KTB places importance on operations that contribute to environmental preservation eg. Paperless Branch Project in 2019, e-Slip

& e-Signature services.

Material E issues

Office equipment were changed to the use of efficient
resources such as LED tubes as well as providing wastewater
treatment before disposing into natural water resources.
There are 561 branches with LED T5 light bulbs in total. KTB
also changed 114 branches to use inverter air conditioners
for effective electricity usage.

KTB reduced the amount of paper used by 77.26tons, CO2
emission by 20.09tons, coal used by 8.50tons and water
used by 3,863m3. Throughout the 11 years of participating
in the “Krungthai Loves Environment” Project, the Bank
reduced the total amount of paper used by 697.53tons, CO2
emission by 182.39tons, coal used by 76.74tons and water
used by 31,060.86m3.

The Bank’s objective is to digitize its branches’ working
processes and to reduce papers usage by 50% within the
next 5 years. This project will not only reduce costs, but
also increase the efficiency of its branches and provide an
impressive experience for employees and customers.

KTB approved loans of more than THB23b to two types of
renewable energy entrepreneurs, namely solar energy and
biomass/waste energy.

Material S issues

KTB aims to attract candidates who have the right
knowledge, capability and high potential, to work with the
bank through its Management Trainee Project. It also
encourages learning via its scholarship program for Master’s
degrees.

Average training hours/employee/year was 73.3 to 75.5
between 2017 and 2019. Number of E-Learning rose to 40
courses in 2019 from 11 in 2017.

98.5% of employees took part in the survey of satisfaction
for work environment with the survey results of 4.21 vs 4.00
for the bank’s target.

Key G metrics and issues

KTB has prepared all employees so that they can cope with
the market and work in a digital era and be ready to fulfil
the bank’s needs in becoming a ‘future bank’. To be
precise, up-skill & re-skill training was provided so that
employees can have the skills necessary to drive the
business.

KTB provided internal and external training programs
related to anti-corruption issues to executives and
employees with 97.2% of total employees participating in
both internal and external training.

KTB has 12 board members, of which 5 are independent (3
in audit committee), which is 41.6% of the total number of
directors.

There are 2 women on the board, one director and one
independent and one from the audit committee.
21,133 employees of which 70% are female.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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NIM is likely to improve in 2Q23

We expect NIM to increase QoQ in 2Q23, thanks to the interest rate uptrend
and its change in loan mix towards retail loans from low-yield government loans.
Looking into 2H23, NIM may grow at the slower rate as we see potential
increase in savings rate assuming policy rate reach 2.0%. Note that KTB’s MLR
rose from 5.25% in Dec-21 to 6.60% in Apr-23 while savings rate remain
unchanged at 0.25% vs 0.55% for BBL (BUY, TP THB190).

Fig 1: KTB’s MLR rose from 5.25% in Dec-21 to 6.60% in Apr-23 while its savings
rate remain unchanged at 0.25%
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Source: Company, MST

Our sensitivity analysis showed that every 5bp increased in savings rate would
erode FY23E earnings by 1.9%, or THB736m.

Fig 2: Our sensitivity analysis for a change in savings rate

1Q23 data (unit: THBm)

Savings deposits 1,839,738
Impact on interest expense 920
Impact on earnings 736
FY23 earnings 38,019
Impact on FY 23 earnings 1.9%

Source: Company, MST

Low concern on asset quality

We are not concerned about KTB’s asset quality as 40% of total loans are low-
risk government loans and loans to state employees. Its loan portfolio is looking
well shielded with just 15% in the vulnerable segments, including SMEs and

credit cards, while the rest is in relatively secure areas like corporate and
housing loans.

The earnings risk from rising accrued interest receivables is mitigated by an
increase in loan loss reserves (LLR). Its NPL coverage and LLR to loans rose to
177% and 7.0% from 132% and 6.5% in 2019 (pre-Covid). With the rising LLR,

KTB now has 2% ECL on Stage 1 loans, 25% ECL on Stage 2 loans and 71% ECL on
Stage 3 loans.

Although ECL rose 48% YoY to strengthen its balance sheet, earnings still hit a

quarterly record high at THB10b in 1Q23. Overall, we believe KTB looks superior
as a deeper bargain and a safer haven with its current loan mix, higher LLR and

April 26, 2023
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government ownership. We revised up FY23-24E net profit by 10-12% to reflect
the decent NIM in 1Q23.

@ Maybank

Securities

Fig 3: KTB loan mix in 1Q23 Fig 4: Rising NPL coverage and LLR to loans
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An earnings breakthrough in 1Q23

KTB reported THB10b net profit for 1Q23, up 15% YoY, beating our and the
street’s estimates by 22% and 17%, respectively, on strong NIl growth. 1Q23
earnings reached 30% of our full-year forecast.

e Loans fell 3% YoY and were flat QoQ due to government loan repayments
(-3% QoQ).

e NIMrose 15bp QoQ to 2.97% on the higher loan yield.

e Net fee income rose 3% YoY due to higher bancassurance fees. Non-NII
rose 12% YoY due to higher mark-to-market investment gains and bad
debt recovery.

e OPEX rose 11% YoY due to the higher IT expenses. Cost-to-income ratio
fell to 38.7% in 1Q23 from 41.2% in 1Q22. With strong revenue growth,
PPoP rose 24% YoY.

e KTB booked THB8.1b expected credit losses, up 48% YoY, or 125bp in
1Q23. NPL ratio rose 7bp QoQ to 3.97% while NPL coverage rose 4ppts to
177%.

April 26, 2023
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KTB: 1Q23 earnings jumped 15% YoY and 24% QoQ on strong NIl growth

Financial statement Chg Chg

(THBm) 1Q22 2Q22 3Q22 4Q22 1Q23 YoY QoQ 1Q23E Diff
Balance sheet

Loans 2,658,758 2,634,917 2,611,892 2,592,838 2,582,256 -3% 0% 2,605,802 -1%
Deposits 2,712,690 2,603,600 2,601,631 2,590,236 2,620,709 -3% 1% 2,616,139 0%
Income statement

Interest income 26,209 27,260 28,758 31,248 34,105 30% 9% 31,576 8%
Interest expenses (5,123) (5,441) (5,864) (6,642) (8,486) 66% 28% (8,354) 2%
Net interest income 21,086 21,818 22,894 24,606 25,619 22% 4% 23,222 10%
Net fee income 4,968 4,911 5,363 5,073 5,139 3% 1% 4,919 4%
Non-interest income 8,599 7,646 8,695 10,046 9,653 12% -4% 8,187 18%
Operating income 29,685 29,464 31,589 34,652 35,272 19% 2% 31,409 12%
Operating expenses (12,244) (12,517) (14,314) (15,696) (13,650) 11% -13% (13,468) 1%
Pre provision profit 17,441 16,947 17,276 18,956 21,622 24% 14% 17,941 21%
Loan loss provisions (5,470) (5,669) (5,667) (7,532) (8,104) 48% 8% (6,498) 25%
Pre-tax profit 11,971 11,279 11,609 11,424 13,518 13% 18% 11,443 18%
Tax (2,317) (1,996) (2,270) (2,494) (2,531) 9% 1% (2,289) 11%
Minority interest (873) (924) (890) (821) (921) 5% 12% (878) 5%
Net profit 8,780 8,358 8,450 8,109 10,067 15% 24% 8,276 22%
EPS 0.63 0.60 0.60 0.58 0.72 15% 24% 0.59 22%
Key ratios

Loans to deposits 98.0% 101.2% 100.4% 100.1% 98.5% 99.6%

LDR & borrowings 93.5% 95.5% 94.3% 94.6% 93.2% 94.2%

Net interest margin 2.42% 2.50% 2.64% 2.84% 2.97% 2.69%

Cost to income 41.2% 42.5% 45.3% 45.3% 38.7% 42.9%

Gross NPLs (THBm) 106,549 104,434 104,734 101,096 102,542 102,446

NPL/ Gross loans 4.01% 3.96% 4.01% 3.90% 3.97% 3.93%
LLR/NPL 166.1% 167.5% 169.3% 172.5% 177.1% 171.7%

Credit cost 0.83% 0.86% 0.86% 1.16% 1.25% 1.00%

ROA 1.08% 1.04% 1.03% 0.98% 1.23% 1.02%

ROE 9.74% 9.33% 9.42% 8.79% 10.51% 8.80%

@ Maybank

Securities

Source: Company data, MST

Fig 5: Raise FY23-24E net profit by 10-12% on higher NIM

New Previous

2023F 2024F 2023F 2024F
Loan growth 3.0% 3.0% 3.0% 3.0%
NIM 3.09% 3.12% 2.81% 2.90%
Fee income growth 1.0% 3.0% 1.0% 2.5%
Non-nii growth -0.7% 3.8% -3.2% 3.3%
OPEX growth 8.0% 4.0% 5.0% 4.0%
Credit cost 1.20% 1.15% 1.05% 1.05%
Provisions (THBb) 31.6 31.2 27.6 28.5
Earnings (THBb) 38.0 40.6 34.0 36.8
% Chg in earnings 11.7% 10.1%
ROE (%) 9.7% 9.7% 8.8% 8.9%

Noted: Our NPL ratio is not include interbank loans

Source: Companies, MST
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Fig 6: GGM valuation

Sustainable ROE (%) 9.1 Risk free rate (%) 3.0
Cost of equity (%) 10.3 Equity premium (%) 7.4
Long-term nominal growth (g) 5.0 Equity Beta (x) 1.0
Target P/BV (x) 0.76 Cost of equity (%) 10.3
Target P/E (x) 8.1
2023 BV (THB) 29.0
Fair value (THB/share) 22.0
Source: Company, MST
Fig 7: P/E band Fig 8: P/BV band
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Fig 9: Regional comparisons

P/E (x) P/BV (x) ROE (x) Yield (%)
Ticker Name Country Beta FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
BBL TB BANGKOK BANK PUBLIC CO LTD TH 0.9 8.2 7.4 0.6 0.5 7.1 7.4 3.7 4.1
KBANK TB KASIKORNBANK PCL TH 1.2 7.1 6.4 0.6 0.5 8.1 8.7 3.7 4.1
KTB TB KRUNG THAI BANK PUB CO LTD TH 0.9 7.1 6.8 0.6 0.6 9.1 9.1 4.4 4.8
KKP TB KIATNAKIN PHATRA BANK PCL TH 0.9 6.8 6.3 0.9 0.8 13.7 13.8 6.7 7.6
SCB TB SCB X PCL TH 1.2 7.9 7.2 0.7 0.7 9.3 9.6 5.1 5.5
TISCO TB TISCO FINANCIAL GROUP PCL TH 0.7 9.8 9.5 1.7 1.6 17.2 17.7 8.6 9.0
TTBTB TMBTHANACHART BANK PCL TH 1.0 8.8 8.3 0.6 0.6 7.1 7.3 4.5 4.9
Thailand - average 1.0 8.0 7.4 0.8 0.8 10.2 10.5 5.2 5.7
BBCA IJ BANK CENTRAL ASIA TBK PT ID 0.9 24.4 22.1 4.5 4.1 19.6 19.5 2.1 2.4
BBNI IJ BANK NEGARA INDONESIA PERSER ID 1.3 8.2 7.3 1.2 1.1 15.1 15.3 3.7 4.9
BBRI 1J BANK RAKYAT INDONESIA PERSER ID 1.1 13.0 11.6 2.3 2.2 18.3 19.3 5.7 6.2
BBTN IJ BANK TABUNGAN NEGARA PERSERO ID 1.1 5.0 4.4 0.6 0.5 12.1 12.3 3.5 3.6
BDMN 1J BANK DANAMON INDONESIA TBK ID 0.9 7.4 6.8 0.6 n.a. 7.7 7.9 4.0 n.a.
BJBR IJ BPD JAWA BARAT DAN BANTEN TB ID 0.7 5.6 5.3 0.8 0.7 15.3 n.a. 9.0 9.7
BMRI IJ BANK MANDIRI PERSERO TBK PT ID 1.3 10.4 9.4 1.9 1.8 19.3 19.6 5.3 5.9
Indonesia - average 1.1 10.6 9.6 1.7 1.7 15.3 15.7 4.8 5.5
AMM MK AMMB HOLDINGS BHD MA 0.8 7.2 6.9 0.7 0.6 9.6 9.4 4.5 5.1
MAY MK MALAYAN BANKING BHD MA 0.7 11.1 10.6 1.2 1.1 10.6 10.8 7.0 7.4
CIMB MK CIMB GROUP HOLDINGS BHD MA 1.0 8.3 7.8 0.8 0.8 10.0 10.2 6.3 6.8
PBK MK PUBLIC BANK BERHAD MA 1.0 10.9 10.5 1.4 1.3 13.4 13.0 4.7 4.9
RHBBANK
MK RHB BANK BHD MA 0.9 7.3 6.8 0.7 0.7 10.6 10.7 7.8 8.2
Malaysia - average 0.9 9.0 8.5 1.0 0.9 10.8 10.8 6.1 6.5
BDO PM BDO UNIBANK INC PH 0.9 10.7 9.7 1.4 1.2 13.6 13.4 1.8 1.9
BPI PM BANK OF THE PHILIPPINE ISLAN PH 0.8 1.1 10.0 1.4 1.3 13.4 13.3 2.7 3.0
MBT PM METROPOLITAN BANK & TRUST PH 1.0 6.8 6.1 0.7 0.7 11.1 11.5 4.3 3.8
PNB PM PHILIPPINE NATIONAL BANK PH 0.6 2.8 2.6 0.2 0.2 5.9 5.9 0.0 0.0
SECB PM SECURITY BANK CORP PH 0.9 5.9 5.1 0.5 0.5 8.5 8.9 3.7 3.9
UBP PM UNION BANK OF PHILIPPINES PH 0.8 10.7 8.8 1.1 1.1 10.6 11.3 2.2 2.5
Philippines - average 0.8 8.0 7.1 0.9 0.8 10.5 10.7 2.4 2.5
DBS SP DBS GROUP HOLDINGS LTD SI 1.1 8.7 8.5 1.4 1.3 16.9 16.4 5.5 5.7
UOB SP UNITED OVERSEAS BANK LTD S| 1.2 8.9 8.4 1.1 1.0 12.9 12.9 5.4 5.8
OCBC SP OVERSEA-CHINESE BANKING CORP S 1.1 8.5 8.4 1.0 1.0 12.5 12.2 6.0 6.1
Singapore - average 1.1 8.7 8.4 1.2 1.1 14.1 13.8 5.6 5.9
Average - Bloomberg consensus 1.0 8.8 8.2 1.1 1.1 12.2 12.3 4.8 5.2

Source: Bloomberg
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

Core P/E (x) 8.5 7.3 6.6 6.2 5.9
Core FD P/E (x) 8.5 7.3 6.6 6.2 5.9
P/BV (x) 0.5 0.7 0.6 0.6 0.5
P/NTA (x) 0.5 0.7 0.6 0.6 0.6
Net dividend yield (%) 3.2 3.9 4.5 4.8 5.1
INCOME STATEMENT (THB m)

Interest income 104,832.0 113,474.8 144,665.7 151,167.4 157,557.9
Interest expense (21,460.2) (23,070.2) (36,587.9) (38,819.6) (41,122.1)
Net interest income 83,371.8 90,404.7 108,077.8 112,347.8 116,435.8
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 20,021.6 20,315.6 20,518.8 21,134.3 21,768.4
Other income 11,345.8 13,575.8 13,028.9 13,680.3 14,364.3
Total non-interest income 31,367.4 33,891.5 33,547.6 34,814.7 36,132.7
Income from depositors’ funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders' fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 114,739.2 124,296.1 141,625.4 147,162.5 152,568.5
Staff costs (27,634.6) (26,140.5) (31,000.1) (32,240.1) (33,529.7)
Other operating expenses (25,095.9) (28,630.2) (28,152.2) (29,278.3) (30,449.4)
Operating expenses (52,730.5) (54,770.6) (59,152.3) (61,518.4) (63,979.1)
Pre-provision profit 62,008.7 69,525.5 82,473.1 85,644.1 88,589.4
Loan impairment allowances (32,523.8) (24,337.6) (31,580.8) (31,172.8) (30,712.0)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 1,046.4 1,094.8 1,201.6 1,261.7 1,324.8
Pretax profit 30,531.3 46,282.7 52,094.0 55,732.9 59,202.2
Income tax (5,975.4) (9,076.9) (10,216.6) (10,930.3) (11,610.6)
Minorities (2,967.7) (3,508.1) (3,858.9) (4,244.7) (4,669.2)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 21,588.2 33,697.7 38,018.5 40,557.9 42,922.3
Core net profit 21,588.2 33,697.7 38,018.5 40,557.9 42,922.3
BALANCE SHEET (THB m)

Cash & deposits with banks 532,760.4 612,531.4 628,808.9 644,718.6 661,006.1
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 342,041.9 277,054.8 285,366.5 293,927.5 302,745.3
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 2,476,219.8 2,443,831.8 2,509,745.9 2,578,179.4 2,649,224.4
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 21,974.8 12,319.7 12,566.0 12,817.4 13,073.7
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 70,745.4 72,029.4 73,469.9 74,939.3 76,438.1
Intangible assets 10,846.3 15,163.7 15,467.0 15,776.3 16,091.8
Other assets 102,155.8 159,479.0 162,668.6 165,922.0 169,240.4
Total assets 3,556,744.4  3,592,409.7 3,688,092.7 3,786,280.4 3,887,819.9
Deposits from customers 2,614,747.4 2,590,236.4 2,642,041.2 2,694,882.0 2,748,779.6
Deposits from banks & Fls 296,344.4 277,098.6 279,869.6 282,668.3 285,494.9
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 133,817.2 151,171.8 152,683.5 154,210.4 155,752.5
Other borrowings 4,210.1 5,018.8 5,219.6 5,428.3 5,645.5
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 133,513.9 176,321.2 183,374.0 190,709.0 198,337.4
Total liabilities 3,182,633.0 3,199,846.8 3,263,187.9  3,327,898.0 3,394,009.9
Share capital 72,005.0 72,005.0 72,005.0 72,005.0 72,005.0
Reserves 288,047.9 304,290.6 332,773.7 362,006.6 392,764.9
Shareholders' funds 360,052.9 376,295.7 404,778.7 434,011.6 464,770.0
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 14,058.5 16,267.3 20,126.1 24,370.9 29,040.1
Total equity 374,111.4 392,562.9 424,904.9 458,382.5 493,810.0
Total liabilities & equity 3,556,744.4  3,592,409.7 3,688,092.7 3,786,280.4 3,887,819.9
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth (%)

Net interest income (5.6) 8.4 19.5 4.0 3.6
Non-interest income (1.5) 8.0 (1.0) 3.8 3.8
Operating expenses (1.4) 3.9 8.0 4.0 4.0
Pre-provision profit (7.1) 12.1 18.6 3.8 3.4
Core net profit 29.0 56.1 12.8 6.7 5.8
Gross loans 12.8 (1.2) 3.0 3.0 3.0
Customer deposits 6.2 (0.9) 2.0 2.0 2.0
Total assets 6.9 1.0 2.7 2.7 2.7
Profitability (%)

Non-int. income/Total income 27.3 27.3 23.7 23.7 23.7
Average lending yields 3.15 3.29 4.14 4.20 4.25
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 0.73 0.76 1.20 1.25 1.30
Net interest margin 2.51 2.62 3.09 3.12 3.14
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 46.0 441 41.8 41.8 41.9
Liquidity (%)

Loans/customer deposits 94.7 94.3 95.0 95.7 96.4
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 4.1 3.9 4.1 4.3 4.5
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 1.3 0.9 1.2 1.2 1.1
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 162.3 172.5 170.8 168.7 166.1
Capital adequacy (%)

CET1 15.6 15.6 16.3 17.1 17.8
Tier 1 capital 15.6 15.6 16.3 17.1 17.8
Risk-weighted capital 18.9 18.8 19.5 20.1 20.8
Returns (%)

ROAE 6.1 9.2 9.7 9.7 9.6
ROAA 0.6 0.9 1.0 1.1 1.1
Shareholders equity/assets 10.1 10.5 11.0 11.5 12.0

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Krung Thai Bank (KTB TB)
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

@ Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

@ Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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