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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 2,496 2,152 2,074 2,131 2,242
Non interest Income (Btm) 929 867 867 910 956
Operating Profit (Btm) 3,426 3,019 2,941 3,041 3,198
PPOP (Btm) 2,689 2,151 2,279 2,317 2,437
Net Profit (Btm) 1,287 800 1,003 1,078 1,136
EPS (Bt) 0.23 0.13 0.16 0.17 0.18
EPS Growth (%) (26.58) (43.48) 25.38 7.41 5.42
PER (x) 8.10 14.33 11.42 10.64 10.09
BV/share (Bt) 2.24 2.15 231 2.39 2.48
P/BV (%) 0.82 0.86 0.80 0.77 0.74
DPS (Bt) 0.12 0.07 0.09 0.09 0.10
Dividend Yield (%) 6.5% 3.8% 4.8% 5.1% 5.4%
NPLs/Loans (%) 3.19 3.31 3.30 3.20 3.10
ROAE (%) 10.28 6.14 7.24 7.37 7.49
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Lose 276 234 18%
Net profit 279 260 7%
extra items 0 0
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Fig. 1: Earnings Result 2Q25

Year end Dec 31 2Q24  1Q25  2Q25  %y-y  %q-q 1H24  1H25  %y-y 2024 2025F  %y-y % YTDto
(THBmN) 25/24  2025F
Net interest income 539 488 472 -124% -3.3% 1,107 960 -13.3% 2,152 2,074 -3.6% 46.3%
Non interest income 227 236 221 -23% -6.2% 453 457 0.9% 867 867 0.0% 52.8%
Operating income 765 724 693 -9.4% -4.3% 1,561 1,418 -9.2% 3,019 2941 -2.6% 48.2%
Operating expenses 166 149 59 -64.6% -60.5% 353 208 -41.1% 868 661 -23.8% 31.5%
PPOP before tax 599 575 634 6.0% 10.3% 1,207 1,210 0.2% 2,151 2,279 6.0% 53.1%
Expected Credit Loss 263 250 276 52% 10.6% 440 526 19.6% 1,112 1,009 -9.2% 52.1%
Taxes expenses 82 72 80 25%  11.1% 170 151 -10.9% 239 267 11.8% 56.8%
Net profit 255 254 279 9.5% 9.9% 598 532 -10.9% 800 1,003 25.4% 53.1%
EPS (THB) 0.04 0.04 0.04 -0.5% 9.9% 0.11 0.09 -19.0% 0.13 0.16 25.4% 53.1%
Key Statistics and Ratios 2Q24 1Q25 2Q25 %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 1,741 1,321 1,089 -37% -18%
Gross NPLs / Loans (%) 3.41% 293% 2.54%
Loan loss reserve/NPLs 92% 131% 140%
Credit cost (bps) 203 216 251

Profitability ratio
Cost to income ratio 21.8% 20.6% 8.5%
Avearge yield (%) 6.56% 6.59% 6.61%
Cost of fund (%) 3.10% 3.12% 3.22%
Net interest margin (NIM) 417% 4.22% 4.29%
Non interest income / total income 29.6% 32.6% 31.9%

% growth
loan growth (YTD) -5.5% -5.0% -9.5%
loan growth (y-y) -7.6% -13.7% -16.0%
loan growth (g-q) -2.1% -5.0% -4.7%

Source: Company data, KSS estimated

Key numbers
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Fig. 4: Peer Comparison
Net profit (THBmn.)
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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