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Fair price: Bt20.00
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(Bt m)

Interest income

Interest expenses

Net interest income
Non-interest income
Total operating income
Non-interest expenses
Preprovision profit
Loan loss prov/impair.
Earnings before taxes
Income tax

Earnings after taxes
Non-controlling interests
Recurring profit
Exceptional items

Net profit

EPS (Bt)

Krungthai Bank PCL

Earnings preview

Quarterly net profit performance

Key Financial Ratios

Loan growth (% QoQ)

Loan to deposit ratio (%)
NIM (%)

Cost to income ratio (%)
NPL ratio (%)

Loan loss coverage ratio (%)
Tier 1 capital (%)

Capital adequacy ratio (%)
ROAA (%)

ROAE (%)

Source: Pi research, company data
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GDP Thai (%YoY)

Consumption
Private (%YoY)
Public (%YoY)

Investment
Private (%YoY)
Public (%YoY)

Exports USD (%YoY)

Imports USD (%YoY)

Inflation (%)

Foreign Tourists (mn)

Interest rate (%)

USD/THB (Year Range)

Source: KTB

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

Private consumption
i growth is likely to be
limited due to high level [}

of household debt

Publlc consumption would ~ we
ollowing the speed-

up [|ISL|L sement after the

budget approval was

delayed

Private investment
ten(ls to further
th

= Public investment may .
bounce back after the rive

‘!l" materialization of
FY2024 budget
disbursement

Inflation rate -8 Foreign tourists

is expected to .. continue to
‘ w fr __E i | \mpr h
34 cos ving 3
alleviation
20
Continuously rising number of foreign
tourists, supported by Thai-China visa
] exemption and visa-free scheme for
20 targeted travelers
r Improvement of labor market in line with
| the resumption of economic activities
especially services sectors

18 s

1.0

340 Implementation of government measures
& to stimulate growth and ease economic
difficulties for vulnerable groups

G Maving towards BCG economy and ESG
enhancing business transformation and
investment

200-250

340-375

with improving ex
and investment

Pullcy rate high USD/THB ex
bility of rate to apprec
current account
tontinues to
improve

Tightening financial condition could limit
global economic growth

Likely protracted war will push up
transportation and logistics costs further

US economic policy pivot and intensifying
trade war poses downside risks to major
economies

Fragile Thai household and SMEs remain
burden by high debt amid incomplete
recovery

The drought from El Nino could cause a

reduction in agricultural production J

Disproponionl\.e
Value from X2G:

2

: LEVERAGE DIGITAL
AND DATA TO DRIVE
EFFICIENCY

Vg
LAUNCH NEW
GROWTH PLATFORMS

4

SUPPORT SUSTAINABLE
ECONOMIC GROWTH

BUILD FUTURE READV
CAPABILITIES *

FRASTRUCTURE

@ www.pi.financial

BED NEW WAYS OF WORKING-
RIVE ORGANIZATIQN AGILITY

Investing, simplified.




Stock Update

Krungthai Bank PCL

Summary financials

Balance Sheet (Bt m)

2022 2023  2024E  2025E  2026E

Income Statement (Bt m)

2022

2023 2024E  2025E  2026E

Cash & equivalents 61591 55626 55717 56,831 57,968 Interestincome 113,475 152,369 162,488 163,976 172,993
Interbank loans 550,941 701162 594,316 606,203 618,327 Interest expenses (23,070) (38,949) (50,398) (51,052) (55,906)
Investment securities 277,055 263,708 334,303 340,989 347,809  Net interest income 90,405 113,419 112,090 112,924 117,087
Gross loans 2,592,838 2,577,116 2,654,429 2,734,062 2,816,084  Fee & commission income 28,096 28672 29532 30,418 31,330
Fixed assets - net 31200 31,064 31375 32002 32,642  Fee&commission expenses (7,781)  (7,799) (7,974) (8,061) (8,302)
Other assets 2,669,179 2,623 713 2,696,274 2,750,180 2,805,162  Netfee & commissionincome 20,316 20,872 21,558 22,357 23,028
Total assets 3,592,410 3,677,700 3,714,477 3,788,766 3,864,542  Non-interest income 34,986 36,046 37,042 38348 39552
Deposits 2,590,236 2,646,872 2,654,429 2,706,992 2,747,399  Total operating income 125,391 149,465 149,132 151,272 156,639
Interbank deposits 277,099 282,696 260,013 265214 270,518  Non-interest expenses (54,771) (62,157) (62,223) (62,791) (64,622)
Debt equivalents 151,172 160,839 165,839 170,839 175,839  Preprovision profit 70,620 87,309 86,909 88,482 92,017
Other liabilitites 181,340 166,447 189,491 172,092 167,171  Loan loss provision (24,338) (37,085) (32,697) (30,984) (30,526)
Total liabilities 3,199,847 3,256,853 3,269,772 3,315,137 3,360,928  Earnings before taxes 46,283 50,223 54,212 57,498 61,491
Paid - up capital 72,005 72,005 72,005 72,005 72,005 Income tax (9,077)  (9,902) (10,734) (11,385) (12,175)
Premium on share 20,834 20,834 20,834 20,834 20,834  After-tax profit 37,206 40,321 43,478 46,113 49,316
Others 17,247 15505 14,730 13,993 13,294  Non-controlling interests (3,516) (3,705) (3,696) (3,920) (4,192)
Retained earnings 266,210 294,032 317,742 346,434 377,118  Earnings from cont. operations 33,690 36,616 39,782 42,194 45,124
Non-controlling interests 16,267 18,470 19,394 20,363 20,363  Exceptional items

Total equity 392,563 420,846 444,704 473,629 503,614  Netincome 33,690 36,616 39,782 42194 45124
Total liabilities & equity 3,592,410 3,677,700 3,714,477 3,788,766 3,864,542  EPS (Bt) 2.4 2.6 2.8 3.0 32
Growth (%, YoY) 2022 2023  2024E  2025E  2026E EOISIG] 0.7 0.9 0.9 1.0 1.0
Net interest income (%) 8.4 255 (1.2) 0.7 KA Asset quality and liquidity 2022 2023 2024E 2025 2026E
Fee & commission (%) (0.8) 2.0 3.0 3.0 3.0  Gross NPL (Bt m) 101,096 99,439 107,394 112,764 118,402
Preprovision profit (%) 12.0 23.6 (0.5) 1.8 4.0  NPL ratio (%) 3.3 3.1 3.2 3.3 3.4
Net profit (%) 56.1 8.7 8.6 6.1 6.9  Loan loss coverage ratio (%) 179.7 1812 1732 1747 1753
EPS (%) 56.1 8.7 8.6 6.1 6.9  Loanloss reserve/loans (%) 6.7 6.7 7.0 12 7.4
Gross loans (%) (1.4) (0.6) 3.0 3.0 3.0  Credit costs (bps) 932 1435 125.0 115.0  10.0
Assets (%) 1.0 2.4 1.0 2.0 2.0  Loan/deposit ratio (%) 100.1 974 100.0 101.0 1025
Customer deposits (%) 0.9 2.2 0.3 2.0 (3 Capital Adequacy 2022 2023 2024E 2025E  2026E
Profitability (%) 2022 2023 2024 2025E 2026 E EERITE e ! 16.5 17.5 17.8 18.7 19.7
Yield on loans 4.0 5.2 5.4 5.3 5.4 Total capital ratio (%) 19.7 20.7 20.8 N7 22.6
Cost of funds (0.8) (1.3) (1.6) (1.6) (1.8)  Total assets/equity (x) 9.2 8.7 8.4 8.0 1.7
Net interest margin 2.6 83 3.1 3.1 KNI V/aluation 2022 2023 2024E 2025 2026E
Cost/Income ratio 437 1.6 17 15 1.3 PER(x) 13 7.0 5.9 5.6 5.2
ROAA 0.9 1.0 11 11 12 PBV(x) 0.7 0.6 0.6 0.5 0.5
ROAE 9.2 9.4 9.6 9.6 9.6  Dividend yield (%) 39 4.7 5.4 5.7 6.1

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)
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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.
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