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Quarterly preview

THBmn  3Q24 2Q25 3Q25F %y-y %q-q
Net interest o o
neome 3,622 3591 3,630 02% 1.1%
Non interest 0 0,
Mgl 2,815 2,789 2,825 0.4% 1.3%
Operaling ¢ 137 6380 6454 03% 1.2%
Income

Operating 5 J5 5386 2422 -1.5% 1.5%
expenses

pPOP 3977 3994 4,033 14% 1.0%
before tax

= piedizd 1,611 1522 1546 -4.0% 1.6%
Credit Loss

Net profit 1,919 1,895 1,930 0.6% 1.9%
Extra 0 0 0

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 11,039 14,382 14,356 14,996 15,667
Non interest Income (Btm) 12,724 11,267 11,605 11,954 12,312
Operating Profit (Btm) 23,763 25,649 25,962 26,950 27,979
PPOP (Btm) 14,962 16,027 15,955 16,442 16,946
Net Profit (Btm) 7,295 7,437 7,525 7,723 8,117
EPS (Bt) 2.83 2.88 2.92 3.00 3.15
EPS Growth (%) 3.05 1.94 1.18 2.63 5.10
PER (X) 10.78 10.57 10.45 10.18 9.69
BV/share (Bt) 13.84 15.44 17.04 18.70 20.48
P/BV (X) 2.20 1.98 1.79 1.63 1.49
DPS (Bt) 1.27 1.32 1.34 1.37 1.44
Dividend Yield (%) 4.2% 4.3% 4.4% 4.5% 4.7%
NPLs/Loans (%) 2.19 1.95 2.00 2.00 2.00
ROAE (%) 21.77 19.70 17.97 16.76 16.07

Source: KTC, KSS
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Fig. 1: Earnings Preview 3Q25F

Year end Dec 31 3Q24 2Q25  3Q25F  %y-y %q-q 9M24 OM25F  %y-y 2024 2025F %y-y % YTD
(THBmn) 25/24  2025F
Net interest income 3,622 3,591 3,630 0.2% 1.1% 10,735 10,773  0.4% 14,382 14,356 -0.2% 75%
Non interest income 2,815 2,789 2,825 0.4% 1.3% 8,347 8,453 1.3% 11,267 11,605 3.0% 73%
Operating income 6,437 6,380 6,454 0.3% 1.2% 19,082 19,227 0.8% 25,649 25,962 1.2% 74%
Operating expenses 2,460 2,386 2,422 -1.5% 1.5% 7,187 7,208 03% 9,622 10,007 4.0% 72%
PPOP before tax 3,977 3,994 4,033 1.4% 1.0% 11,895 12,019 1.0% 16,027 15,955 -0.5% 75%
Expected Credit Loss 1,611 1,522 1,546  -4.0% 1.6% 4,985 4,662 -65% 6,762 6,511 -3.7% 72%
Taxes expenses 470 616 597  26.9% -3.1% 1,406 1,783  26.8% 1,877 2,031 8.2% 88%
Minority interest (24) (39) (41) (45) (112) (49) (111) 100%
Net profit 1,919 1,895 1,930 0.6% 1.9% 5,549 5,686 25% 7,437 7,525 1.2% 76%
EPS (THB) 0.74 0.73 0.75 0.6% 1.9% 2.15 2.21 2.5% 2.88 2.92 1.2% 76%
Key Statistics and Ratios 3Q24 2Q25 3Q25F  %y-y %q-q

Asset guality ratio
Gross NPLs (THBmn) 2,039 1,952 1,978 -3% 1%
Gross NPLs / Loans (%) 1.93% 1.83% 1.85%
Loan loss reserve/NPLs 373% 420% 422%
Credit cost (bps) 612 572 580

Profitability ratio
Cost to income ratio 38.2% 37.4% 37.5%
Avearge yield (%) 15.5% 15.1% 15.2%
Cost of fund (%) 3.0% 3.0% 3.0%
Net interest margin (NIM) 13.8% 13.5% 13.6%
Non interest income / total income 40.9% 40.9% 41.0%

% growth
Loan grow th (YTD) -5.5% -3.7% -3.2%
Loan grow th (y-y) -0.5% 1.2% 1.3%
Loan grow th (g-q) 0.3% 0.0% 0.5%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Forward PBV band - KTC Fig. 3: Forward PER band - KTC
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Fig. 4: Peer Comparison

Net profit (THBmn.) Growth y-y PBV(x) PER(x) TP25F Rating SET
2024 2025F  2026F 2025F 2026F 2025F 2025F (THB) ESG Rating

Consumer Finance 21,863 22,749 24,102 0.8% 4.1% 5.9% 1.29 8.12 BULLISH
Secured Loan 11,566 12,179 13,167 3.8% 5.3% 8.1% 117 6.32
SAWAD 5,051 4,677 4,873 1.0% -7.4% 4.2% 1.29] 10.43| 24.00 NEUTRAL AA
MTC 5,868 6,465 7,173 19.6% 10.2% 11.0% 2.09] 13.86| 58.00 BUY AAA
THANI 800 1,003 1,078 | -37.8% 25.4% 7.4% 0.79| 11.30 2.05 BUY AA
MICRO (153) 34 44 | down up 28.0% 0.53 27.2 1.25 BUY BBB
Unsecured Loan 10,298 10,570 10,934 -2.4% 2.6% 3.4% 141 9.93
KTC 7,437 7,525 7,723 1.9% 1.2% 2.6% 1.79( 10.45| 40.00 BUY AAA
AEONTS 2,860 3,045 3,211 | -12.2% 6.5% 5.5% 1.02 9.40| 140.00 BUY -

Source : Company data, KSS estimate
Note: AEONTS year-end Feb
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SET ESG RATINGS 2024 (as of 26 August 2025)
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PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

Ratings - A

19 September 2025
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)
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