THANACHART’S THE EARLY BIRD MONDAY, 22 APRIL, 2024

Fundamental Story

Krungthai Card Pcl (KTC TB) - SELL, Price Bt42.75, TP Bt53.00 Results Comment
Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
mlsganuaniiaia
" nls 1024 289 KTC sannaninanaanminsdnsasfigsdn " gldmudndn 1% wer 2% gq anneldeends
" 158y aeaulingeussFwdelndasudidonfomaniiug spsmiion ussoldonmiigiuau ffui
sonaliFwdalauiunaa 6% 910 4Q23 " fasrnmatsedasiming credit cost 39g9% 6.4% 119 y-y
" U5 am3lEansruianinin 8.5% y-y wazwaialwdlaviy LAz a-q
AT 2% y-y 1o UVL@TLLNm&mnnﬁm%aﬁmmsﬁ@LLa::?m,L%a B gan@w NPL  Raadlnie 2%  LARNAIINMIIAAS MU
SINUANNNVEIBED 2.3% uaz 2.4% y-y KTC “Wiin” Car for 8@318% coverage ratio IIAARILARD 354%
Aa A ' a X
Cash dauiTalnal 611 au. LANT® 812% y-y - o . o
u L3 %W  downside @a‘ﬂi:mmmimvl'i wazTIatnugua
131
Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24  (Btm) q-%  y-y% %2024F  2024F  2025F
Interest income 3,013 3,161 3,265 3,303 4,008  nterest & dividend income 21 33 23 17,475 19,744
Interest expense 390 415 aM 456 451 Interest expense (1) 16 24 1,911 1,925
Net interest income 2,622 2,746 2,824 2,847 3,556  Net interest income 25 36 23 15565 17,818
Non-interest income 3,042 3,079 3,196 3,360 2,755 Non-interest income (18) (9) 28 10,002 10,544
Total income 5,664 5,825 6,019 6,207 6,312 Total income 2 1" 25 25,567 28,362
Operating expense 1,985 2,135 2,252 2,429 2,369  Operating expense (2) 19 26 9,054 9,440
Pre-provisioning profit 3,680 3,690 3,768 3,778 3,943  Pre-provisioning profit 4 7 24 16,512 18,923
Provision for bad&doubtful debt 1,367 1,438 1,477 1,612 1,683 Provision for bad&doubtful debt 4 23 28 5945 6,402
Profit before tax 2,313 2,252 2,290 2,166 2,259 Profit before tax 4 2 21 10,567 12,521
Tax 452 463 464 439 467  Tax 6 3 22 2,113 2,504
Profit after tax 1,861 1,789 1,826 1,727 1,793 Profit after tax 4 (4) 21 8,454 10,017
Equity income 5 12 12 18 - Equity income 50 52
Minority interests 6 5 18 17 10  Minority interests - -
Extra items - - - - - Extra items
Net profit 1,872 1,806 1,857 1,761 1,803 Net profit 2 (4) 21 8,504 10,068
Normalized profit 1,872 1,806 1,857 1,761 1,803  Normalized profit 2 (4) 21 8,504 10,068
PPP/share (Bt) 1.4 1.4 15 15 1.5 PPP/share (Bt) 4 7 26 6.4 7.3
EPS (Bt) 0.7 0.7 0.7 0.7 0.7 EPS (Bt) 2 (4) 25 3.3 3.9
Norm EPS (Bt) 0.7 0.7 0.7 0.7 0.7 NormEPS (Bt) 2 (4) 25 33 3.9
BV/share (Bt) 12.9 124 132 138 145 BV/share (BY) 5 13 15 15.9 18.3
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1024 (%) 1Q23 2Q23 3Q23 4Q23 1Q24
Cash and cash equivalent 1,705 1,855 2,744 5,344 3,652  Gross loan grow th (YTD) (0.8) 1.3 2.4 7.8 (6.2)
Other current assets 440 438 720 862 833  Gross loan grow th (g-q) (0.8) 22 1.1 53 (6.2)
Total current assets 2,146 2,293 3,465 6,206 4,485  Borrowing grow th (YTD) (3.9) 1.9 1.8 0.4 (11.4)
Gross loans and accrued interest 103,312 105,589 106,701 112,346 105,347  Borrow ing grow th (q-q) (3.9) 6.0 0.2) (1.3)  (11.4)
Provisions 8,934 9,226 9,469 9,763 7,399 Non-interest income (y-y) 15.3 10.5 9.9 7.1 35.6
Net loans 94,378 96,363 97,231 102,583 97,948  Non-interest income (g-q) (1.3) 4.7 2.8 0.8 24.9
Fixed assets 348 348 378 421 435
Other assets 3,348 3,540 3,504 3,604 3,567  Cost-to-income 32.8 34.2 34.9 36.5 35.0
Total assets 100,220 102,545 104,578 112,814 106,434  Net interest margin 10.4 10.8 10.9 10.5 13.0
S-T liabilities 137 211 199 212 202  Credit cost 53 5.4 55 5.7 6.4
S-Tloans frombanks + Currentpc 16,384 15,957 14,497 17,372 9,306 ROA 7.4 7.1 7.2 6.5 6.6
L-T loans - net current portion 6,000 6,000 6,500 5,000 6,000 ROE 23.2 22.1 225 20.2 19.7
L-T Debenture 36,868 40,877 41,733 39,532 39,539 Loan-to-borrowing 159.3 1534 1550 1657  178.6
Total Borrow ings 59,252 62,833 62,730 61,904 54,844 Loan-to- total equity 2841 3005 286.6 2875 2613
Other liabilties 7,389 7,223 7533 14852 13750 NPLs (Btm) 1,032 2129 2482 2439 2,001
Minority interest 217 212 193 164 153 NPLincrease 86 197 353 (43) (348)
Shareholders' equity 33,225 32,066 33,922 35,682 37,485  NPL ratio (%) 1.9 2.0 2.3 2.2 2.0
Total Liabilities & Equity 100,220 102,545 104,578 112,814 106,434 |oan loss coverage ratio (%) 4624 4333 3815 4003 3539

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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