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audoynnaveovingdouloay wiiswWov1  KTC awsaqua
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godu 11aNSLAIEY 91.3% vovlAsugAd Ny Ul 2023 dowacio
aoUumsiduszaomsUaosdulde a:AeuMwauIGodoulloao
Whdgnaulas:aadd
« U2014-2018 1QugAneovuev KTC duldo (+9% CAGR), fils
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Fair price: Bt44.00
Upside (Downside): (1.1%)

Bloomberg Ticker KTCTB
Market Cap. (Btm) 114,736
Current price (BY) 4450
Shares issued (mn) 2,578

Par value (BY) 10.00

52 Week high/low (BY) 52.75/40.50
Foreign limit/ actual (%) 49.00/15.45
NVDR Shareholders (%) 6.0

Free float (%) 35.0

Number of retail holders 16,350

Approximately 40 percent of the net profit after the
Dividend policy (%)
deduction of income tax and appropriation of legal reserve

Industry Financials

Sector Finance & Securities
First Trade Date 28 Oct 2002

CG Rate AALAAA
Thai CAC Certified

SET ESG Ratings AMA

Krungthai bank PCL 493

Mr. Mongkol Prakitchaiwattana 1.2
Thai NVDR Company Limited 6.0
Miss Chantana Jirattitepat 45
UBS AG Singapore Branch 41

2022A 2023A 2024E 2025E
PPOP (Bt m) 13,740 14,962 15,660 16,568
Net Profit (Bt m) 7,054 7,250 7,503 7,955
NP Growth (%) 20.4 3.1 3.4 6.0
EPS (Bt) 2.75 2.83 2.92 3.10
PER (x) 215 15.4 15.2 14.4
BPS (Bt) 12.25 13.90 15.39 17.10
PBV (x) 4.8 3.1 2.9 2.6
DPS (Bt) 115 1.27 1.32 1.40
Div. Yield (%) 1.9 2.9 3.0 3.1
ROA (%) 7.4 6.8 6.6 6.8
ROE (%) 24 21.6 20.0 191

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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(i) 1s9mMasirlsgnsozaulaviunalvi 4.9% CAGR (2024-26) dduoinniaula 3.1% ul 2023 Kuuonseld
aenifggnsugnadodenumsuggduide ua:seldnolsaonGufgodu
(i) ROE WunANvaaavikido 20%/19.1%/18.1% \ngunu 21.6% Ul 2023
(i) Ma31 KTC o:1duquancumwaudolduranlugiufiasugRoWudodhia Ama NPL ratio 9:0gs:du 2.0-2.2% Ul
2024-26 \RgunU 2.2% ul 2023
(iv) s1MRUUSUTUSID 2.3% YTD 91naUT 2023 TagyarmsdoungRui 2.9x P/BV'24E IguiuAtads 10 UA 6.3x
(2014-2023) ua: 15.2x P/E'24E (AguAoas 10 UR 26.3x
. Qam\ﬁugiuﬁ' 44.00 un AMU2EUG28D8 Gordon growth model (ROE 19%, Long term growth 3%) 3V 2.9x PBV'24E
1a:15.0x PE'24E

Summary of comparison
2004
Fair price (Bt) N‘:L:’r;(;fit NPgrowth ~ NIM  CR  ROE  PBV(X) P/E()  Divyield NPLrtio Coveragerato  BVS(B)  EPS (B)

KTC M0 750 34%  180%  3T6%  200% 29 152 3.0% 2.0% 3375% 15.4 29
KkP 290 550 13% 14%  186%  89% 06 66 6.1% 35% 153.4% 827 65
1800 90 7080 (3% 46%  482%  164% 17 103 77% 25% 163.0% 573 88
MTC 530 5848 092 W% 524%  69% 25 16. 0.6% 2.0% 1225% 15 28
SAWAD 180 577 W3%  1Me% 5% BM 18 105 2% 2.3% 62.4% 231 39
TIDLOR 270 450 190%  Ba% 543%  We% 18 19 16% 15% 271.5% 1l 15

Source: SETSMART, Pi Estimate
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2009-2013 2014-2018 2019-2022 2023-2026E = Net profit (Bt m) ——NP growth (RHS)
Source: Pi Research, company data Source: Pi Research, company data
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Source: Pi Research, company data Source: Pi Research, company data
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AWIWuLua:anyeu=NMsUS:NoUSSAD
uSun Uasnsving $iAa (ukisu) oan:leulduldyanalul 1996 tazinoan:lWguluaaiakannswe« ul 2002 Uouu KTC

Us~noussnomanmuumsmsom nao0ouUsSADRIAYoItHoLAUSSADUASIASAA §SAPSIUASUUNS msliUsSMssURIs:BULNY

uas ssnoauwou Aa z;\)nsounauwa\)auwOGOUUﬂﬂamUTOmsmf‘fU uas aUannun WWousatduds:Au uonnl IWolk
uUsSBnIASUSUGD HnumomsLUasuuUa\)uomnnTuTaaua oAy usundaa \’USU”UQEJlwalwuwaonmmm\)msmua\)

F]SOUF]aUSSﬂOGUlUOS’]EJEJOEJEﬂHSUﬂ']SUS ﬂOUO']UWSSﬂOl\)UOlaﬂnSOUﬂa SSﬂOllﬂUoua SSﬂOBGZi\)lWOGUUGUUﬂ'\S
O'IlUUSSﬂOUO\)USUn lumsasvwanouLinus:e: EJ']OOEJ']\)EJ viiu 91Na (UKIBU) eu du 1Q24 KTC JgoadulBosou 105.3
Wuduuin gououaundnso 3.42 awuusgu lasdouluvmsaana 12.5%

1. SSﬁ’\')U_ClSlFlSﬁCI ansaugnoonlu 2 du Ao SSf_WOfTISOOﬂUQSlﬂSﬁOlla‘SSﬁ0§7Uﬁ']é_UUOS SSﬁOFﬂSOOﬂUOSlF\SﬁO
DE lSUQ\)llC’Iﬂ']S{)OH']aﬂFnUOS[F]SOC’I ﬂ']SOUUO ODL\)UYHHUNOOUOS[F\SOO ﬂ']Sﬂ']ﬂUQllaﬂ']SIUO']EJN']UUOSlﬂSOC] mssu
stk Las ﬂ']SC’lOC]']UHU [OEJSU']F]']S/USUI’]NOOF]UC]S (Issuing Bank) s US']EJTOO']ﬂFﬂSSSU[UEJUTUﬂ']SIT]S']EJﬂ']SCﬂ\)
c'| laz OOﬂlUEJ HOUSSHOSTUF]']SUUGSU UlUUSSﬂOﬂlﬂEJOﬂUSWUFﬂn SUU']S AFUMILA:USASAogUASIASTO KSoUnsd
laﬂnSOUﬂa TOEJUSUH DrAQldonla: C'IOO \)msa\)soumsua /HSOC’IOO\)S UU Payment Gateway THﬂUS’]UFT]lWQﬂ-]ﬂU
ouamsouum mMsSuBis: FT]G{UF]']HSOUSﬂ']SO']ﬂNOOUOSIOUUSUHO dgs1gldonmisssulton lagdul 2023 TUas
(ASQQSoU 2.34 &udas llas UaﬂHUUOSlﬂSOO 74.4 Wuahuuin

2. ssnoauwaunna FudoUs:inNAlldov ha“ﬂnsTwaihsoqnnam Us:Au lael 2 sUuuude (1) FulBoolunUs:avA KTC

CASH E—T]HSUNHUS']EJTO 15,000 uINIUlU Wuaus OllUUSUl\)UﬂOU NOUU']S F].UTO[UU\)OO voQa:im 9 Au lUOOUUC’IO"
TOUl\)UlU']UEUUSUWFnSﬂNaUF]STOllO\)TOfT’IEJTU 2 OUﬂ“Iﬂ"ISUUO"IﬂOUOUUO WonouBs: F]UO\)l\)UO"YUC’IﬂaU SRINGER

=

Wour1sS:AUALLLA 12-60 voQ NVl Uuasnuoomunn?osuo““” a: (2) vasnalbuaa KTC PROUD dwsurseld
12,000 LINJUTU 1PUQVIBUE wouuumuuwau luoiosuou uao:{dsutduloufiouLsAIIITYBSIAMS LIWSDUADIL
a~oonauwooa 4 V\I\)ﬂuums!fJ BOW “sa lou na Wou” a:aonnnmsidviuludasideo anunsasadoaumia:usmsia
€U swumvumnsa\)sumsmssnssuooaumsaluawws (UmonPay) wa:Uasnataosmsa (Mastercard) nous:inAlng
0T 2023 umuouumsauwoqnnasou 7.2 1auUeys La:guldaynna 34.7 wuauuin

3. ssioduo KTC WIDU sauanbu Fudous:nnidn:Osusalduls:Aud 3 waOeUrikdn Ao (1) AuBen:deu
enhsuunnasssumnuswiom\)um 8,000 UINTUlU (HSOlO']UO\)ﬂOﬂ'lSnUEJE)OU']EJO\)llC’I 30,000 uINdull) Aasas
aonllgdgoga 24% cdolluuaaduaaaan (2) sagudauldon: Luausaonsmuaum EﬂHSUanUUlO'lUE)\)ﬂSSUHnSSﬂ
uomoslzsnnoon 08U, S8.12 uas s8.17 nnandw o Aasgld moomsmamuaa\)ao 24% moUuuuaomuaooaﬂuah
(3) duBon:1Ugusain{uA dksuyAnasssua nlLJulmua\)nssuanssaonsmuaum (uumlﬂsooaum 250 z;zsuuTU) A
2an:1bgu $9.12 ua: sg.17 nuswiom\)um 8,000 uwnuuTU (hsoLowonﬂomsnuaoomam\)um 30,000 uIndull) Aa
aoswooﬂluaa\)ao 24% doUlluuaaduaaasn lagaul 2023 KTC Dgoadu@osatantbusou 3.2 Wuaiuuin

InasvasromsaoRuvovusEnlundu Insvasogiiokuvov KTC
‘ 49.29%
G h Shareholder Structure

KTC Pico (Bangkok) Co., Ltd.
» Thai Top 5 Shareholders

11.43%

1. Krungthai Bank Public Company Limited 49.20%,

KTC Prepaid Co_, Ltd.
KTB,

49.20%, 2. MR. MONGKOL PRAKITCHAIWATTANA 11.00%
18,610 _ -
Shareholders 3. Thai NVOR Company Limited 6.25%

KTC Nano Co., Ltd.
Thai 4. MS. CHANTANA JIRATTITEPAT 4.51%

24.48% 5. UBSAGSINGAPORE BRANCH 4.05%

Foreign,

KTB Leasing Co., Ltd. 14.84% (A= of 31 Mar 2024)
@ <Te
@ <Tc
(A= of 29 Apr 2024)
Source: Company data Source: Company data
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to expand new segment
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Source: Company data
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auidolu 1Q24 kadooniodeggma uuslivauidol 2024 ladoitovudludasis:asdo

e WID:0UNOSMS Easy e- Receipt oY 1 U.A. - 15 A.W. 2024 Fuldouov KTC U 1Q24 Kadd 6.2% QoQ (+2% YoY) 91n
Ala 5.3% QoQ Tu 4Q23 douktiviws: Uooaqomanaﬂhuumsluowa\)luuowawu na:ngogBs:AUKTUEoLaEUT ud
u1Q24 wuowmsmmouowauwoa\)ﬂoﬂu 1Q22 (-2.6% QoQ) lla: 1Q23 (-0.8% QoQ) a~nouToowanHuYuowaoa\)
(WS1: ﬂ\)oammﬂsuonofnanvslumom

. uummoowauwoo WUﬂaumusnamoTu 2Q24 ua: muTma\)acﬂuuoo 4Q24 1AA29MO: msuonoinanawlumoomo
a: unowunooalwummsomaasamwsoma lswo\)owanmuo s:as:3vmsigneuIndu wa: KTC momoou aoMISISL
Tndutdo 1stMasduBosoulut 2024 D:uen8dd 5.1% YoY dndiithkuiewesaduidosou KTC pvxdula 6-7% Ul
2024 Us=neudoy (1) mstddevasiasala 15% (1Q24: +8.5% YoY) (2) KTC Proud la 5% (1Q24: +3.9% YoY) ua: (3)
FudolkuovWiO saltantdu WUBU 6 Wuduuin (1Q24: +611 enuuwn) TagisimMasautdon: Umamoa\auuwu 5.7%
Wy 2025 aonulﬂswﬂonumsmomsmomsuono?nao Umamoa\)uuwusm 3% (O 2025 91N 2.5-2.6% uU 2024

o €U dU 1Q24 wosmauwoumsmsomuaoaoua\)ao 65.7% UOVLAULEOSOU auwounnan 30.5% ladudosatlantou

4.8%

KTC: dadouwosaduidolu 1Q24

KTC: msiduladuidot) 2024-2026

140,000 - - 14.0% 120,000 -
120,000 - [10% 100,000
- 10.0%
100,000 -
- 8.0% 80,000
80,000 - - 6.0%
60,000
60,000 - - 4.0%
- 2.0% 40,000
40,000 -+
- 0.0%
] 20,000
20,000 L 2.0%
0 - - (4.0%) 0
2020 2021 2022 2023 2024 2025E 2026E 2019 200 20 202 2023 1Q24
= Gross loans (Bt m) YoY Growth (RHS) W Others (Bt m) m P loan (Bt m) ¥ Credit card (Bt m)

msiauloauidoUasiAsanaon31gaaIknssy mslggrgrulasinstagonNgaaIknssy
Portfolio Growth Card Spending

0,
o KiC 15.4%
(%YIY) KTC
e Industry (*4YIY)
(%YIY) . I Industry
(%YIY)
74,441
60,201 695462 69,213 0.4%
265,383
195,727 238,257 J
69,419
2021 2022 2023 1024
] , . 2021 2022 2023 1Q24
Total Credit Card Receivables (Million Baht)
KTC Credit Card Spending (Million Baht)
Source: Pi research, company data Source: Pi research, company data
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dounivmsaalquovauldovasiasaa

Credit Card Portfolio

No. of Credit Cards

60.9% A48.7%

Credit Card Spending

49.0% I 38.0% [ 37.2% I 36 7% 65.4% N 65.0% [ 55. 7% Il 55.0%

62.0% 62.8%  63.3%
51.3% 51.9%  52.3% 51.0%
39.1% 443%  45.0%
134% 140%  14.5%  14.6% 101%  9.9%  10.0%  10.2% R B

%

11.9% 11.9% 12.2% 125%

2021 2022 2023 1024 2021 2022 2023 1024 2021 2022 2023 1024

. Commercial Bank

msiaulaauidoynnadindigaanknssu

@ Non-Bank O KTC

Portfolio Growth

douniomsaaravevauliounna

Market Share

0/
. -5% 12.2% o, o o7
KTC (%Y/IY
o (4YIN) 10.4% 7 5% 70.4% 73.1% 73.5%
2.4% 0 ’
-2.3% ’ e
34,716 33,149
20235 32,283 4.6% 4.3% 4.1% 3.9%
o -O- ——0— -0
2021 2022 2023 1Q24
2021 2022 2023 1024
Total Perzonal Loan Receivables (Million Baht) . Commercial Bank . Non-Bank o KTC
Note: Industry Data, BOT (as of April 19, 2024)

dovmumsugeduiovasiasaa dovmumsugeauldoynna

Acquisition Channel

No. of Credit Card (Million Cards)

Acquisition Channel

No. of Accounts (Accounts)

2.52 2.55 2.64 2;?0
o —— —O- 763,794 743,767 721,743 727,694
- o o- —O0— = °
Acquisition Channel (%)
— o
5% 5% - 5% Acquisition Cg;’n nel (%) ) ) »
13% 14% 16% 13% 40 g.{g %u 252
0
0,
o 26% 34% 54%
() 0
53% o
65% 73% 71%
35% 399, o 40%
2021 2022 2023 1Q24 2024 2022 2023 1Q24
@ KB @ Outsource &Telesale Marketing Event & Project Online Others @ KT8 @ Direct Sale & Telesale KTC Branch Others

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Source: Pi research, company data

@ www.pi.financial Investing, simplified.



Stock Update

12 JUN 2024

AEUMWAUIBOTAUIFSDNNIASUZNDWUGDE 1dUoY31 KTC 9:A2UAL NPL ratio ldmuithiuiAu 2%

. wos’mauﬁ'ouo\) KTC WOududosiegosidukan rmldistuevidacui:uivdolAsyginineWudod uakinsodou
a\)n 16.4 A uauuin nchu 91.3% yoLIOW

Krungthai Card PCL

yovdaW Tul 2023 gollus: oumuTunumﬂ u 1Q24 LAwus KT Fusouuew KTC
Usuaaav 14.3% QoQ A 2.1 Wuduun aouenntymmnmsmomhuwhuafgq 8odu Toanmaaaou?mynaoa\)mmn
msUsuaoa\)uoohmaaunna (-31.7% QoQ) veu: nHUlaaumsmsomaoa\) 5.5% QoQ udauldosalanidutwy 4.3%
QoQ uonmﬂu Wi sun. UssmAUSutWusasimstissiuchiasiasaaonn 5% 10u 8% Tl 2024 uagvluwuleymcio
WOSC’IaﬂHUUO\) KTC

e NPL ratio Usuaoa\)maa 2% lu 1Q24 (2023: 2.2%) ua Coverage ratio Usuaqavh 353.8% U 1Q24 (2023: 400.3%)
NGO']ﬂﬂ']SC’IOO’]HU’]EJHUGfgq veusA Stage 2 ratio NSYAD QoQ N 12.1% Tu 1Q24

e 1S7A1Q0 KTC unnamwTumsnouﬂunfumwauwo Tagma NPL ratio A 2% WU 2024 Ws1:USENANSAB:A0MS
vengFuBolKU ﬁw?ﬁlswmoowauwosou?uu 2024 o:aulawew 5.1% Wl 2024 dnsudhknguew KTC A 6-7% uas
mmsamomhuwhuasyq lquo og1v(sAd 1S wovdomilka munun:numaa\) (Credit cost) o nsmos:oua\moluoo
Ioao\)auucmu Credit cost A 540 bps ul 2024 Tﬂama\)nuTuU 2023 1la:Aao Coverage ratio ot aoa\)oan
337.5% AUl 2024 Ws1: lUOUﬂ'lSOOO']HU']EJHUnyq lWOﬂOUﬂU NPL ratio (tAU 2% fAio: afylaas~oumsoohuq TUooa

. mﬂlnaunu Consumer finance meﬂmmsouauomsw (MTC SAWAD TIDLOR) lla: KKP TISCO Awasazudorantdu
Fudesrugosy wudi KTC U\)uoanuU\)uﬂS\)ﬂommauaoquy WSz KTC T NPL ratio chn3d wa: Coverage ratio go
A9 9:0IWEL TIDLOR 1MUuunistmMaaid NPL ratio cnd 2%

KTC: NPL ratio ua: Credit costs WJsSgulngu NPL ratio
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Portfolio Quality Portfolio Quality

2.6%

_ y = 4.2% 4.3%
A+ Industry 1.8% 1 35 JUUPPYY - TYLTTEELY - = NPL Industry 2 59, 2.9% Y = TECTTRTTY |
DQeevonsnes L P
O kTC Oo— O— O —0 © nNPLKTC
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843 699
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KTC Non-Performing Loan (Stage 3) (Million Baht)

KTC Non-Performing Loan {Stage 3) (Million Baht)

Source: Pi research, company data Source: Pi research, company data
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doudvaoniiagns (NIM) Usuaaaviul 2024 naduoindunuaaniGeiwudu

e FoulUlul 2020 sunAsLKOUS: lnﬂinaooﬂumsmsUsuacuwmuomsmoﬂluaumsmsocﬂumu 16% (1O 18%) la:aa
auwounna?umu 25% (10U 28%) Tul 2020 lwoaoms oomuaﬂmuaﬂhu uon?NT wans:nUINSasI00nTaUSUTU
WU 2022-23 wanaudunumMsiSuyew KTC Wugu umooamuanmhanuow KTC uJunauauwoswaoam?nmswan
St TUnanmuuomno (WST: moﬂ\)oamonmmwauwooouuoa\) las aﬂhuuwaouunsoufﬂS\)msUsuTﬂswaswhu
Wans: nUm\mua\)wamaoum\monluaans (NIM) TuU 1Q24 JUSuaaav

e 151031 NIM 9:anavdotliovlu 2Q24 ta:uusltiiunsvdolu 2H24 TumwsoutsiAasT NIM 9:a0avh 18% Ut 2024
llma\)lUus Oua\)ﬂowe\)ﬂau Consumer finance (MTC SAWAD TIDLOR) ma?mmsollaUO\)lsmmo:no U NIM loaa
As10 15% Las a\)ﬂown\) KKP TISCO AD NIM $10N 4.4-4.6% WS Fuoranuov KTC W0uduGonUTkanUs:AUR
mmsamoosmonluaa\)ﬂuanmlwouowanmmaa\)na\)ﬂm ucmcn\)mﬂﬂLnaunauwonamUuauwanUHaﬂUsnu

e WJ KTC RE rhssAosalanidu udaldnagnsuancivoin MTC SAWAD TIDLOR n?ummlUuﬂua”[umsUaoaauwoua~
aamukd mTH KTC enmsausmsounumsmluumuToonow lagwud Cost to income ratio (CIR) uov KTC mnom
hisu lagwdisnAmas CIR yov KTC o: Usua\)uouu 37.6% ul 2024 (2023: 37%) udgochnd CIR yovnNgu Consumer
finance (MTC SAWAD TIDLOR) AAao:d CIR gona1 50% WU 2024 wa:dhnsnv KKP TISCO AMao:i CIR $10 49%

e KTC U D/E AdWew 1.8 1M m?nenmsanaumnamuumsmu las aonhuﬁ'fhmwonmmuumou TaglidovAvoaZon
Ufymamwnao\)?uoumm AUUSYN NSaLsady $1Aa Toooououmsommswmsnu Us: mnnun?uooaans?uumaﬂUs~ﬂu
yov KTC N AA- a:iounouldviinsSvyovgu:MISIdU

KTC: NIM KTC: NIl and Non-NiIlI
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30,000 -
20.0% - —— - 16.5%

. 25,000

20,000 -

% -
15.0% L 16.0%

10.0% - 15,000 - - 15.5%
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= Loan yield ===Funding costs ~#=NIM NIM after provisions mm Non-Il (Btm) mmmm Interest and fee income (Btm) ====N]| ratio (RHS)
KTC: CIR and ROE KTC: D/E ratio
0y — -
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2020 2021 2022 2023 2024E 2025E 2026E 2020 2021 2022 2023 2024E 2025E 2026E
m ROAE ——CIR (RHS)
i D/E Ratio  =—=Loans to total borrowings (RHS)
Source: Piresearch, company data Source: Pi research, company data
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uusliiuwanmisanduviutdulas:zaadd ua: ROE wWunAmMvuiav
mamsalifisansiaula 4.9% CAGR (2024-2026)

e KTC uaomoawoomsmu[ma\ﬂuu 2014-2018 lagUrisansla 32% CAGR wandudog (1) auwofm 8.8% CAGR uaz
(2) NIM golaas 20% lia: (3) S1s0vkic AoUTIONSOADS:AU 5.0-6.6 Wuduuin M0 ROE aviaagdiv 28.5% lazn
dAeysIMRUUSUTUTD 59% CAGR (2014-2018)

« raomugoviaulago msiaulasuazqaav 0inlsas:uialasa 19 filsgnsla 8.3% CAGR (2019-2022) ua:RdAeykl
(FeUSudu 20% CAGR cdhoonlugovl 2014-2018 AklFsUSUanaw 10% CAGR

e {uvoa 1Q24 KTC swmun"ﬂsanéﬁ' 1.8 Wudiuuin (-3.7% YoY, +2.4% QoQ) lag NPL ratio aaavikndo 2% (4Q23:
2.2%) llci Coverage ratio aqavn 353.8% U 1Q24 (4Q23: 400.3%)

o 1SWUs:neunSAlsAoudIsovkia:MBEy (PPOP) A 15.7 Wuau. (+4.7% YoY) ull 2024 uas 16.7 wuau. (+5.8% YoY)
WU 2025 ua: 17.5 Wuau. (+5.4% YoY) Wl 2026 10unsiaulaadscol 5.3% CAGR (2024-2026)

o 1smMafisanai 7.5 Wuau. (+3.4% YoY) Tl 2024 ua: 8.0 Wuau. (+5.8% YoY) ull 2024 ua: 8.4 Wuau. (+5.3%
YoY) utl 2026 1umsidulatadsdot 4.9% CAGR (2024-2026) aJuaquménmnszdoonlﬁaanéumaﬁoswo 5.5%
CAGR dofuaudonmadio:wengdogodaition la:s18ldRtls0onGouenedo 5.5% CAGR

« dogrhlsgnahougnadoliunaiv lia: KTC Wisusenhdiadulunagy 1s1Aa31 ROE 9:a0avi 20%/19.1%/18.1% Ul
2024-2026 [Rguiu 21.6% ul 2023

avuaguaneylumsus:uneums

1) AulBouenadociol 5.5% CAGR (2024-2026) (Agufiu KTC doihkueaudola 6-7 kan ut 2024
2) doudwoooﬂlﬁaané (NIM) fis10 18.0%/18.2%/18.2% T 2024-2026

3) Cost to income ratio A 37.6%/37.7%/37.4% TuU 2024-2026

4) Credit cost A 540 bps WU 2024-2026

5) as1MENgR 20% Ul 2024-2026

6) Payout ratio il 45% (Ul 2024-2026

7) NPL ratio A 2.0%/2.1%/2.2% ut 2024-2026 \RguAUIthKUaR AU 2% Ul 2024

MSIIASIKADIUBDUIKD (Sensitivity analysis)

wans:nudomsmamsaifisansdy 2024 A 7.5 Wuduuin (+3.4% YoY)

nn 100 bps vovmstdulavevautde (Loan growth) RlAgundavoinaseignui 5.1% Tt 2024 o:as:nuuszneumseils
anss101.2%

nn 100 bps vovdoudivaenifogns (NIM) Rilasulavornnsedgnun 18% Tul 2024 9:ns:nuUs:u1eumsAiilsgnssio
12.2%

nn 100 bps yov Credit cost AWAsULUALMNASEUIUR 540 bps WU 2024 d:ns:nuUs:uieumsisandsio 12.7%
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Household debt to GDP Household debts
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Source: Pi research, company data Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023  2024E 2025 2026E M Income Statement (Bt m) 2022 2023 2024 2025 2026
Cash & equivalents 2182 5344 2301 1450 1269 Interestand feeincome 19,355 21576 22,561 24155 25,261
Interbank loans - - - - - Interest expenses (1,392)  (1,703)  (1,836)  (2,051)  (1,946)
Investment securities - - - - - Netinterest income 17,962 19,874 20,725 22104 23315
Gross loans 104,194 112,346 118,123 124,906 131,835  Fee & commission income

Fixed assets - net 348 vy 429 451 473 Fee & commission expenses

Other assets 3,863 4466 2202 2564 2767  Netfee & commission income

Total assets 101,796 112,814 115,070 120,823 126,865  Non-interest income 3,894 3889 4355 4489 4,603
Deposits - - - - - Total operating income 21,856 23,763 25,081 26,593 27,918
Interbank deposits - - - - - Non-interest expenses 817 (8801 (9,421 (10,025 (10,453)
Debt equivalents 61635 61904 65204 65204 66,204  Preprovision profit 13,740 14962 15,660 16,568 17,465
Other liabilitites 8,585 15064 10,774 1,526 1,933  Loanloss provision (4,868) (5894) (6223) (6,562) (6,932)
Total liabilities 70220 76,968 75378 76,730 78137  Earnings before taxes 887 9068 9437 10,006 10,533
Paid - up capital 2518 2518 2518 2518 2518  Incometax (1818)  (1,819) (1,935  (2,051)  (2.159)
Premium on share 1892 1892 1892 1892 1892  After-tax profit 7054 7250 7503 7,955 8374
Others 429 430 430 430 430 Non-controlling interests

Retained eamings 26,455 30,781 34,623 39,020 43,648  Earnings from cont. operations 7064 7250 7503 7955 8374
Non-controlling interests 223 164 169 174 179 Exceptional items

Total equity 31576 35845 39,692 44,094 48,728  Netincome 7054 7250 7503 7,95 @ 8374
Total liabilities & equity 101,796 112,814 115,070 120,823 126,865  EPS(Bt) 2.1 28 29 31 83
Growth (%, YoY) 2022 2023 2024 2025E  2026E EEISICH] 12 1.3 13 14 15
Net interest income (%) 8.9 10.6 43 6.7 DRI Asset quality and liquidity 2022 2023 2024 2025E  2026E
Fee & commission (%) - - - - - Gross NPL (Bt m) 1846 2439 2366 2602 2863
Preprovision profit (%) 8.1 8.9 47 58 54 NPLratio (%) 18 2.2 2.0 21 2.2
Net profit (%) 20.4 KN 3.4 6.0 53 Loan loss coverage (%) 476.3 4003 33715 3284 3311
EPS (%) 20.4 3.1 3.4 6.0 53 Loan loss reserve/loans (%) 8.4 8.7 6.8 6.8 7.2
Gross loans (%) 12,5 7.8 5.1 5.7 55 Credit costs (bps) 4947 5444 5400  540.0  540.0
Assets (%) 13.8 108 20 5.0 50  Debt/Equity (x) 22 21 19 17 1.6
Customer deposits (%) - - - - S Capital Adequacy 2022 2023 2024 2025E  2026E
il )

Yield on loans 19.7 19.9 19.6 19.9 19.7  Total capital ratio (%) c > : : .
Cost of funds (2.4) (2.8) (3.0) (3.4) (32)  Totalassets/equity (x) 3.2 31 29 27 26
Net interest margin 18.3 18.4 18.0 18.2 18.2  NEIEI 2022 2023 2024 2025E  2026E
Cost/Income ratio 311 310 31.6 311 374 PER(x) 25 15.4 15.2 14.4 13.6
ROA 14 6.8 6.6 6.8 6.8  PBV(x) 48 & 29 26 24
ROE 241 2.6 20.0 19.1 18.1  Dividend yield (%) 19 29 3.0 31 33

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssumsusuning (I0D) .
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”)
disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of
corporate governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the
CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed
companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation
whatsoever. Investors should exercise their own judgment to analyze and consider any information relating to the listed
companies presented in this CGR report. No representation or warranty is made by the Institute of Directors or any of its
personnel as to the completeness or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1wvuaUul sarmdulagisnnus:avAalniauadoyatia:unaoumsdinsi:k laglddoyatia:inoaiscivg AlASUNSING WS HoaNSSeu:
1a009UNMSTUMUBIRIUSKISUOLUSENAIDY  UIUS:noULa:[GWENEIUOSI080UADILONGOVOEINSIASIY LA TUauIsagugunol
gndovldegvauysal MsdlAsiKlus1gvIuaUUTdwengudanasgiuuukdanmsdlasiimodudodsswugiuuiuunasyuasdolausiius
lagTlawaufo:thlugnsdiudesvla Fodetausuusikard WudoAauvevindiasi:k Fousundg lidbudoviudosnudonaliku
donarotaualu fvd Unavnuua:dlEs1eviuatuinoslgdoseuayieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




