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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) 9.37 9.19 9.08 8.85 8.42
BV/share (Bt) 13.84 15.44 17.04 18.70 20.48
P/BV (X) 1.91 1.72 1.56 1.42 1.29
DPS (Bt) 1.27 1.32 1.34 1.37 1.44
Dividend Yield (%) 4.8% 5.0% 5.0% 5.2% 5.4%
NPLs/Loans (%) 2.19 1.95 2.00 2.00 2.00
ROAE (%) 21.77 19.70 17.97 16.76 16.07
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Quarterly preview

THBmMn 2Q24 1Q25 2Q25F %y-y %q-q
Net interest

income 3,556 3,552 3,535 -0.6% -0.5%
Non interest

income 2,777 2,840 2,803 0.9% -1.3%
operaling 6333 6392 6,338 0.1% -0.8%
income

Operating

expenses 2359 2400 2436 3.3% 15%
PPOP

before tax 3,975 3,992 3,902 -1.8% -2.3%
Expected

Credit Loss 1690 1,594 1,588 -6.1% -0.4%
Net profit 1,826 1,861 1,875 2.7% 0.8%
Extra 0 0 0

Source: KTC, KSS
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Fig. 1: Earnings Preview 2Q25F

Year end Dec 31 2Q24 1Q25  2Q25F  %y-y  %q-q 1H24 1H25F  %y-y 2024 2025F %y-y %YTD
(THBmn) 25/24  2025F
Net interest income 3,556 3,552 3535 -0.6% -0.5% 7,113 7,087 -0.4% 14,382 14,356 -0.2% 49%
Non interest income 2,777 2,840 2,803 0.9% -1.3% 5,533 5,643 2.0% 11,267 11,605 3.0% 49%
Operating income 6,333 6,392 6,338 0.1% -0.8% 12,645 12,731 0.7% 25,649 25,962 1.2% 49%
Operating expenses 2,359 2,400 2,436 3.3% 1.5% 4,728 4,836 2.3% 9,622 10,007 4.0% 48%
PPOP before tax 3,975 3,992 3,902 -1.8% -2.3% 7,918 7,894 -0.3% 16,027 15,955 -0.5% 49%
Expected Credit Loss 1,690 1,594 1588 -6.1% -0.4% 3,374 3,182 -5.7% 6,762 6,511 -3.7% 49%
Taxes expenses 469 570 474 12% -16.8% 936 1,044 11.6% 1,877 2,031 8.2% 51%
Minority interest (11) (32) (35) (21) (67) (49) (111) 60%
Net profit 1826 1,861 1,875 27%  0.8% 3629 3736 29% 7,437 7,525 1.2% 50%
EPS (THB) 0.71 0.72 0.73 2.7% 0.8% 141 1.45 2.9% 2.88 2.92 1.2% 50%
Key Statistics and Ratios 2Q24 1Q25 2Q25F  %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 2,072 2,099 2,107 2% 0%
Gross NPLs / Loans (%) 1.97% 1.97% 2.00%
Loan loss reserve/NPLs 363% 385% 384%
Credit cost (bps) 644 588 600

Profitability ratio
Cost to income ratio 37.2% 37.5% 38.4%
Avearge yield (%) 15.26% 14.73%  14.90%
Cost of fund (%) 3.0% 3.0% 3.0%
Net interest margin (NIM) 13.6% 13.1% 13.4%
Non interest income / total income 41.0% 41.6% 41.5%

% growth
Loan grow th (YTD) -5.8% -3.7% -4.6%
Loan grow th (y-y) 0.2% 1.6% 0.2%
Loan grow th (g-q) 0.4% -3.7% -1.0%

Source: Company data, KSS estimated
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Fig. 2: Forward PBV band - KTC Fig. 3: Forward PER band - KTC
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Fig. 4: Assumption Changes
Year end Dec 31 2024 2025F 2026F 2027F
(THBmn) Old New % Changg Old New % Change| Old New % Change
Net interest income 14,382 | 14,817 14,356 -3.1%| 15,509 14,996 -3.3%| 16,227 15,667 -3.5%
Non interest income 11,267 | 11,836 11,605 -2.0%| 12,434 11,954 -3.9%| 13,062 12,312 -5.7%
Operating income 25,649 | 26,653 25,962 -2.6%| 27,943 26,950 -3.6%| 29,289 27,979 -4.5%
Operating expenses 9,622 | 10,007 10,007 0.0%| 10,407 10,507 1.0%| 10,823 11,033 1.9%
PPOP before tax 16,027 | 16,647 15,955 -4.2% | 17,536 16,442 -6.2% 18,466 16,946 -8.2%
Expected Credit Loss (Reversal) 6,762 6,542 6,511 -0.5%| 6,822 6,726 -1.4% 6,870 6,709 -2.3%
Taxes expenses 1,877 2,021 2,031 0.5%| 2,143 2,089 -2.5% 2,319 2,201 -5.1%
Minority interest (49) (35) (111) 219.9% (37) (95) 158.7% (37) (80) 118.1%
Extraordinary items
Net profit 7,437 8,118 7,525 -7.3%| 8,608 7,723 -10.3% 9,314 8,117 -12.8%
EPS (THB) 2.88 3.15 2.92 -7.3% 3.34 3.00 -10.3% 3.61 3.15 -12.8%
Key statistic and ratio
Asset guality ratio
Gross NPLs (THBmn) 2,157 2,303 2,281 -0.9%| 2,402 2,357 -1.9% 2,505 2,435 -2.8%
Gross NPLs / Loans (%) 1.95%| 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
Loan loss reserve/NPLs 369% 355% 360% 349% 358% 334% 347%
Credit cost (bps) 609 580 580 580 580 560 560
Profitability ratio
Cost to income ratio 375%| 375% 38.5% 37.2% 39.0% 37.0% 39.4%
Avearge vield (%) 14.6% 14.7% 14.4% 14.6% 14.5% 14.6% 14.5%
Cost of fund (%) 2.8% 3.0% 3.0% 2.9% 2.9% 2.8% 2.8%
Net interest margin (NIM) 13.0%( 13.1% 12.8% 13.2% 12.9% 13.2% 13.1%
Non-NIl/ total income 41.0%| 41.7% 41.7% 44.5% 44.4% 44.6% 44.0%
% growth
Loan growth (y-y) -1.1% 4.3% 3.3% 4.3% 3.3% 4.3% 3.3%

Research Division 3



Krungsri Securities | Krungthai Card

26 June 2025

Key items

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)
Loan (THBmn)

Growth (%)

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)
Loan growth (y-y)

Key ratio

Gross NPLs / Loans (%)
Loan loss reserve/NPLs
Cost to income ratio

Net interest margin (NIM)

2024 2025F
14,382 14,356
11,267 11,605
25,649 25,962
9,622 10,007
16,027 15,955
6,762 6,511
1,877 2,031
(49) (111)
7,437 7,525
2.88 2.92
2,157 2,281
110,435 114,074
30.3% -0.2%
-11.4% 3.0%
7.9% 1.2%
9.3% 4.0%
7.1% -0.5%
14.7% -3.7%
3.2% 8.2%
1.9% 1.2%
1.9% 1.2%
-11.6% 5.8%
-1.1% 3.3%
1.95% 2.00%
369% 360%
37.5% 38.5%
12.95% 12.79%

2026F

14,996
11,954
26,950
10,507
16,442
6,726
2,089
(95)

7,723
3.00
2,357
117,846

4.5%
3.0%
3.8%
5.0%
3.1%
3.3%
2.9%

2.6%
2.6%
3.3%
3.3%

2.00%
358%
39.0%
12.93%

2027F

15,667
12,312
27,979
11,033
16,946
6,709
2,201
(80)

8,117
3.15
2,435
121,753

4.5%
3.0%
3.8%
5.0%
3.1%
-0.3%
5.4%

5.1%
5.1%
3.3%
3.3%

2.00%
347%
39.4%
13.08%

Source : Company data, KSS estimate

Fig. 5: Peer Comparison

Net profit (THBmn.)

% Growth y-y

PBV(X) PER(X)

TP25F

Rating

SET

2024
Consumer Finance 21,863
Secured Loan 11,566
SAWAD 5,051
MTC 5,868
THANI 800
MICRO (153)
Unsecured Loan 10,298
KTC 7,437
AEONTS 2,860

2025F 2026F
22,736 24,261
12,165 13,326
4,673 5,035
6,465 7,173
1,003 1,078
25 41
10,570 10,934
7,525 7,723
3,045 3,211

2024
0.8%
3.8%
1.0%

19.6%
-37.8%
down
-2.4%
1.9%
-12.2%

2025F
4.0%
5.2%
7.5%
10.2%
25.4%
up
2.6%
1.2%
6.5%

2026F  2025F
6.7% 1.07
9.5% 0.92
7.7% 0.75
11.0% 1.87
7.5% 0.65
62.7% 0.42
3.4% 121
2.6% 1.56
5.5% 0.87

2025F
6.77
5.00
6.03
12.38
9.25
29.8
8.54
9.08
8.00

25.00
58.00
2.05
1.20

40.00
140.00

BULLISH

NEUTRAL
BUY
BUY
BUY

BUY
BUY

ESG Rating

Source : Company data, KSS estimate
Note: AEONTS year-end Feb
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025
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