TISCO

Securities www.tiscosec.com

NS UANARNNIWE]

o KTC : ml5lu 2024 1Huldsmuaia: srelasangzaasimn ity uan

mamﬁugﬁ@ﬁa AR

ilsgnalu 2024 gandszanmnisransiuazaaInlaasIn 5%

nsngalng (KTC) seauinlesonselasnnad 1,826 &uunn iuln 1.1% Yoy uaz 1.3% QoQ (lisaungelnedada Anls

gendniieaaniiond 1,829 §1uum) Anlssanlu 1H24 anas 1.3% Yo agffl 3.63 Wuluum Anwdlu 44% weatlszanninig

a

AlsviainisnananisallBnanuuting

Am31d91 NPL 993Aa# QoQ 1.97% Taail Coverage ratio agil 363%

v a Aﬂl ' a d’l A g Vo ° dy i o o qs// ! a
mmqmnumumimEmmmﬂ%mmum@m’l‘mwmwﬂquu@m@gluizmuwmmq QoQ e lugdaurewun1sRusInuLasstand-

1o
o '

alone basis UAg9T1 YoY 1Ha3anNa189g1uNA1 §nsdau NPL Ty stand-alone basis 1inauiilu 1.68% u 2024 a1n
1.48% 1 1Q24 n1siinauBAaumsnanNIanesntnansanalifunansznuainiaduniunggnia uaznisiuinnig

= oy A v
Lma:fgmwmmm ﬂ’]ﬂﬂ"li‘ﬂﬁ’l

a a 4 o a g ' @ I a ay 1 & o
nsiivlnuasduidaly 1H deaann (ms"lﬁ’auﬁaﬂmqszummaLLazamq:Lﬁsﬂgn@ﬁ'luLfa'ammzl)

Tugauweq stand-alone basis (lisngsiadadenngatein) Audedulnies 1.2% Yoy uay 0.9% QoQ ag#l 1.03 uauiiu

a
'

UM WasminsAIARANTYL 0.9% YoY waz 0.1% QoQ a¢#l 6.93 nilua1uum lusncNduwdediuynraLindy 1.9% Yoy

' v

UWaz 2.7% QoQ 8¢l 3.4 niudmuum sansmatnFauieuiulszainunisnisiuiaiadaessineuniinin 8.0% d1wiu

1R9LATAR LAz 5.0% AMFUAUTdIUYAAA

USuamnilszanmnisinlssaiu (EPS) ag 8.5%/9.0% dm3uidl 2024F/2025F 1ifasannnnsilusanaasugiaiian

nsU5uantszunninianalsraasisauta 1) n1sdfudssinainisniniduinaesduimet] 2024F/2025F U 5.0%/5.4% an

o

8.0%/8.5% 2) SRIHARALUNUTANGIAINNITEN At indudediuyana uaz 3) Melir1sssndonnianigg 191

AN AL IRUR9N1 197 3.1% 1 7.52 WuE uumA ST 2024F way 10.9% 1l 8.34 Wuknuumawsutl 2025F

dFuanyamiuanzaailu 47.00 vy, ansdausanailsigaliudniusadinsdulniigedu

nsdfuanyaAnsnzanseasidunaniainnisliulszanunisnlsuaznisanasaesdnsdausaisenilaieasfiau

' v '
a a '

an1zAsEgnan klived o (Nadvinres@udeuazainnainisnunisininlsfinnas) sptures KTC anas 26% ludl

2023 LAZAAANAN 9% TUAILAFUTY uazausideanaNdnsdousininanils 13.5 windufutl 2024F inaldidansndqu

yaruiny nsdvinvesselfisonazsiesudaundsau faalanialunisiiudu 19% anyaatdesilug 2024F 199191 197

'
o o

o o o b, o g P o a & o L LA = o -
ENANANLLUSUN %ﬂ sﬁ\jﬂ@“ﬂﬂ@qﬂmw@q@d\?N@ﬂ[ﬂ@iqﬂq?juﬂ'ﬂ INLNumNVﬁQLﬂﬁ‘HﬂﬂQVﬂLﬂ\?LLﬂiqmuﬂﬁ‘ﬂﬂqﬂ:@ﬂuﬂqﬁuﬂﬂ’]iLWN

v
o al

gandrszdunntinsmsandn 10% Tull 2025 sl w1AIRTuLzin “@a” dwiL KTC Tneyaffiuvanzasyintiy 47.00 uan B

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msmmuaummulm”(u “Company Report” (A14189N8))

dninida usinudnnswe Ma1lA A1de Market Insight
48/8 avasialAvMInaT 9u 5 auudmsiniia uwedau leunein nganw 10500 Insdwid : (66) 2633-6999 Insans @ (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
iwumuaﬁuﬁ"lu‘ﬁahu‘JumLauau‘%amﬁmu@ﬁqfau‘%amwﬁnws"wu' uaximmﬁmﬂumslawmﬁqﬂi%iu‘ﬂmmymaﬁLﬁmﬂaoﬁuu‘i‘ﬁmmﬁu ﬂ'lvi’m”l.ﬂmuLufﬁ‘vmé’lamaﬂuw‘%aiaumaﬁulﬂv 23 nsagau 2567

nxidlidasiuAnsanudamala 1 Adadulassaseviailunaainmsldidamvianonuaiui msirlideiaya unanu uniese uazasaavnaievaafilsnngaglusasuaiuil
unni g leagldeansuanudasuanilunasifiavasgldudgife


mailto:tiscoresearch@tisco.co.th

TISCO

Securities

www.tiscosec.com

-

;F;/r‘ 1 g e ";\;

\
% ‘;\\

NS UANARNNIWE]

| Forecasts and ratios

Year ended Dec 31 2022
Net profit (THBm) 7,079
NP (% from prev) -
EPS (THB) 2.75
EPS (% YoY) 204
EPS vs Cons (%) -
PER (X) 21.6
P/BV (x) 49
ROE (%) 243
Yield 1.9

2023
7,295

2.83
3.0
17.8
3.6
21.8
2.5

2024F
7,521
(8.5)
2.92
3.1
(3.5)
135
25
19.9
3.7

Seurce: Company dota, TISCO Research, historicol PER, P/BV is based on that yeor average price

KTC: first look at 2Q24 result (stand-alone)

2025F
8,339
(9.0)
3.23
10.9
0.5
122
2.3
19.5
4.1

2026F
9,115
(9.8)
9.3
3.54
9.3
(1.3)
11.2
21
19.4

2Q23 3Q23 4Q23 1024 2Q24 % QoQ % YoY 1H23  1H24 % YoY
| Profit & Loss (THBm)
Total interest and dividend income* 3,097 3,203 3,249 3,961 3,956 0.1 27.7 6,059 7,917 30.7
Total interest expenses 410 437 451 449 447 0.5 8.9 797 896 12,4
Net interest income 2,687 2,766 2,798 3,512 3,510 0.1 30.6 5,262 7,022 33.4
Total non-interest income* 3,057 3,187 3,326 2,731 2,758 1.0 -9.8 6,061 5,489 -9.4
Total non-interest expenses 2,090 2,285 2,431 2,354 2,348 0.3 12.3 4,153 4,701 13.2
Income tax expense 452 461 446 474 467 -1.4 3.3 917 941 2.6
Core pre provision profit 3,202 3,207 3,248 3,415 3,453 1.1 7.9 6,253 6,869 9.8
Less: Provision for possible loan losse 1,397 1,376 1,486 1,605 1,625 1.2 16.3 2,605 3,229 24.0
Core profit 1,805 1,831 1,762 1,810 1,829 1.0 1.3 3,648 3,639 0.2
Extraitem 0 0 0 82 1] n.m. n.m. i} 82 n.m.
Net profit 1,805 1,831 1,762 1,893 1,829 3.4 1.3 3,648 3,722 2.0
EPS (Bt) 0.70 0.71 0.68 0.73 0.71 -3.4 1.3 1.41 1.44 2.0
| credit Quality
NPLs (Bt m) 1,808 1,967 1,875 1,503 1,720
Loans (Bt m) 102,049 103,331 109,159 102,362 103,281
NPLs/ Total Loans(%) 1.77 1.90 1.72 1.47 1.67
LLR/NELs(%) n.a. 443 476 435 403
Provsion/total loan (%) 5.29 5.16 5.29 6.09 6.14
|Grcwth Rates & Key Ratios
Loan growth Yo' (%) 11.1 8.7 8.0 3.0 1.2
Loan growth QoQ (%) 2.7 1.3 5.6 6.2 0.9
Cost to income ratio (%) 34.0 358 37.0 35.2 35.0

Source: Company data, TISCO Research, based on unreviewed result, *accounting changed in 1024
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KTC - quarterly results (Consolidated- include Krungthai Leasing)

2023 3023 4023 1024 2Q24 % QoQ % YoY 1H23  1H24 % YoY
[Profit & Loss (THBm)
Total interest and dividend income* 3,161 3,265 3,303 4,008 4,004 -0.1 26.7 6,174 8,012 29.8
Total interest expenses 415 441 456 451 448 0.8 7.9 805 899 11.6
Net interest income 2,746 2,824 2,847 3,556 3,556 0.0 29.5 5,368 7,113 32.5
Total non-interest income* 3,079 3,196 3,360 2,755 2,777 0.8 -9.8 6,121 5,533 -9.6
Total non-interest expenses 2,135 2,252 2,429 2,369 2,359 -0.4 10.5 4,120 4,728 14.8
Income tax expense 463 464 439 467 469 0.4 1.3 915 936 2.2
Core pre provision profit 3,244 3,334 3,373 3,486 3,517 0.9 8.4 6,482 7,003 8.0
Less: Provision for possible loan losse 1,438 1,477 1,612 1,683 1,690 0.4 17.5 2,805 3,374 20.3
Core profit 1,806 1,857 1,761 1,803 1,826 1.3 1.1 3,678 3,629 -1.3
Extraitem 0 ] o] o 0 n.m. n.m. 0 0 n.m.
Net profit 1,806 1,857 1,761 1,803 1,826 1.3 1.1 3,678 3,629 -1.3
EPS (Bt) 0.70 0.72 0.68 0.70 0.71 1.3 1.1 1.43 1.41 -1.3

[ credit Quality

NPLs (Bt m) 2,129 2,482 2,439 2,091 2,072
Loans (Bt m) 105,589 106,700 112,348 105,347 105,804
NPLs/ Total Loans(%) 2.02 2.33 217 1.98 1.96
LLR/NPLs(%) 433 382 400 354 363
Provsion/total loan (%) 5.45 5.54 5.74 6.39 6.39

Source: Company data, TISCO Research, based on unreviewed result, *accounting changed in 1024
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KTC - Asset Quality Details (TFRS 9)

Credit card (Bt bn) 2023 3023 4023 1024 2024
Stage 1 60,741 61,080 65,882 61,073 61,543
Stage 2 6,811 6,946 7,400 7,043 6,450
Stage 3 833 919 851 204 976
Total credit card loans 68,385 68,945 74,133 68,920 682,969
Add: Accrued interest 279 280 309 293 284
Total credit card loans 68,664 69,225 74,442 69,213 69,253
Less: Allowance for expected credit loss 4,600 4,700 4,827 3,817 4,037
Total credit card loans,net 64,064 64,525 69,614 65,395 65,215
YoYgrowth 11.8 89 7.2 2.3 0.9
QoQ growth 1.5 0.8 7.5 (7.0) 0.1
Stage 1 (%) EBEB EB6 889 88.6 89.2
Stage 2 (%) 10.0 10.1 10.0 10.2 9.4
Stage 3 - NPL (%) 1.22 1.33 1.15 1.17 1.42
Allowance for expected credit cost/Loans 6.7 6.8 6.5 5.5 5.8
Personal Loan (Bt bn) 2Q23 3Q23 4023 1Q24 2Q24
Stage 1 26,189 26,727 27,093 26,395 27,561
Stage 2 5,832 5,938 6,185 5,691 5,358
Stage 3 975 1,048 1,024 699 744
Total personal loans 32,996 33,713 34,302 32,785 33,663
Total loans to customers and accrued interest 389 393 415 364 365
Total personal loans 33,385 34,106 34,717 33,149 34,028
Total loans to customers and accrrued interest, net 3,937 4,020 4,104 2,719 2,890
Total personal loans, net 29,447 30,086 30,613 30,430 31,138
YoYgrowth 9.6 8.2 7.5 2.4 1.9
QoQ growth 3.1 2.2 1.8 (4.5) 2.7
Stage 1 (%) 79.4 79.3 79.0 80.5 81.9
Stage 2 (%) 17.7 17.6 18.0 17.4 15.9
Stage 3 - NPL (%) 2.95 3.11 2.99 2.13 2.21
Allowance for expected credit cost/Loans 11.8 11.8 11.8 8.2 8.5
Total Loans (Bt bn) 2023 3023 4023 1Qz24 2024
Stage 1 86,930 87,807 92,975 87,468 89,104
Stage 2 12,643 12,884 13,585 12,734 11,808
Stage 3 1,808 1,967 1,875 1,503 1,720
Total loans to customers 101,381 102,658 108,435 101,705 102,632
Add: Acerued interest 668 673 724 657 649
Total Loans 102,049 103,331 109,159 102,362 103,281
Less: Allowance for expected credit loss 8,537 8,720 8,931 6,536 6,927
Toal loans, net 93,512 94,611 100,228 95,826 96,354
YoYgrowth 11.1 8.7 7.3 2.4 1.2
QoQ growth 2.1 1.3 5.6 (6.2) 0.9
Stage 1 (%) 85.7 85.5 85.7 86.0 86.8
Stage 2 (%) 12.5 12.6 12.5 12.5 11.5
Stage 3 - NPL (%) 1.78 1.92 1.73 1.48 1.68
Allowance for expected credit cost/Total loans 8.4 8.4 8.2 6.4 6.7
Loan loss coverage ratio (%) n.a. 443 476 435 403

Lease Receivables (Bt bn), acquried in 2021

Financial assets (in process of collection & litigation 3,540 3,369 3,189 2,985 2,523
Allowance for expected credit cost/Loans 688 749 832 863 598
MNet lease receivables loans 2,852 2,621 2,357 2,122 1,925
NPL include Lease Receivables (%) 2.0 2.3 2.2 2.00 1.97
Loan loss coverage ratioinclude Lease Receivables ( 433 382 400 354 363
Total loans including Lease (Bt bn) 105,589 106,700 112,348 105,347 105,804
YoY growth 11.8 10.7 8.5 2.6 0.2
QoQ growth 2.9 1.1 5.3 (6.2) 0.4

Source: Company data, TISCO Research
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