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Year End: 2021A 2022A 2023A 2024F 2025F
PPP* (Bt, m) 63,055 70,620 87,309 83,782 85,833
Net Profit (Bt, m) 21,588 33,698 36,616 39,724 41,340
EPS (Bt) 1.54 241 2.62 2.84 2.96
BVPS (Bt) 25.76 26.92 28.79 30.53 32.34
DPS (Bt) 0.42 0.68 0.74 0.84 0.89
PER (x) 8.5 7.3 7.0 7.3 7.0
PBV (x) 0.5 0.7 0.6 0.7 0.6
Div Yield (%) 3.17% 3.85% 4.02% 4.04% 4.28%
ROA (%) 0.6% 0.9% 1.0% 1.1% 1.1%
ROE (%) 6.1% 9.2% 9.4% 9.6% 9.4%

* PPP = Pre-provision profit
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KTB Quarterly Result

INCOME STATEMENT 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F %qoq %yoy
Interest income 34,105 36,872 39,650 41,741 40,881 41,472 41,049 -1% 4%
Interest expense 8,486 9,101 9,983 11,379 11,319 11,416 11,381 0% 14%

NET INTEREST INCOME 25,619 27,771 29,667 30,362 29,561 30,056 29,667 1% 0%
Fees & commissions 5,139 4,797 5,503 5,434 5,577 5,277 5,330 1% -3%
Other income 4,514 3,147 3,718 3,794 5,564 4,117 4,274 4% 15%

NON-INTEREST INCOME 9,653 7,944 9,221 9,228 11,141 9,394 9,604 2% 4%
Staff costs 6,919 6,226 6,457 6,531 6,729 6,677 6,743 1% 4%
Other operating expenses 6,731 7,803 10,276 11,214 11,002 9,761 9,868 1% -4%

NON-INTEREST EXPENSES 13,650 14,028 16,733 17,745 17,731 16,438 16,611 1% -1%

OPERATING PROFITS 21,622 21,686 22,155 21,845 22,972 23,012 22,660 -2% 2%
Provisions 8,104 7,754 8,157 13,070 8,029 8,004 8,011 0% -2%

PRE-TAX PROFIT 13,518 13,932 13,998 8,775 14,943 15,008 14,649 -2% 5%

Taxation 2,531 2,864 2,774 1,733 2,936 2,877 2,946 2% 6%

Minority interest 921 912 941 931 929 936 941 0% 0%

NET PROFIT 10,067 10,156 10,282 6,111 11,078 11,195 10,763 -4% 5%

EPS (B) 0.72 0.73 0.74 0.44 0.79 0.80 0.77 -4% 5%

Loan 2,427,022 2,427,215 2,480,867 2,426,108 2,469,283 2,411,532 2,425,136

Deposit 2,620,709 2,579,084 2,611,351 2,646,872 2,602,050 2,650,867 2,628,506

Yield 4.16% 4.47% 4.79% 4.98% 4.83% 4.90% 4.90%

Funding cost 1.13% 1.21% 1.32% 1.49% 1.46% 1.48% 1.50%

Net interest margin 3.13% 3.37% 3.59% 3.62% 3.49% 3.55% 3.54%

Cost to income ratio 38.7% 39.3% 43.0% 44.8% 43.6% 41.7% 42.3%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Thai Bank Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Interest income 104,832 113,475 152,369 165,791 171,952
Interest expense 21,460 23,070 38,949 55,741 57,545
Net interest income 83,372 90,405 113,419 110,049 114,408
Non-interest income 32,414 34,986 36,046 38,016 37,664
Non-interest expense 52,731 54,771 62,157 64,283 66,238
Pre-provision profit 63,055 70,620 87,309 83,782 85,833
Provision (Reverse) 32,524 24,338 37,085 29,696 29,597
Pre-tax profit 30,531 46,283 50,223 54,087 56,237
Corporate tax 5,975 9,077 9,902 10,547 10,966
Net profit before non-controlling interest 24,556 37,206 40,321 43,540 45,271
Non-controlling interest 2,968 3,508 3,705 3,816 3,931
Net profit 21,588 33,698 36,616 39,724 41,340
EPS (Bt) 1.54 2.41 2.62 2.84 2.96

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash 63,544 61,591 55,626 53,292 50,590
MM 469,216 550,941 701,162 722,196 743,862
Investments 342,042 277,055 263,708 271,619 279,768
Loans & Accrued interest 2,476,220 2,443,832 2,426,108 2,523,152 2,624,078
Less LLR - - - - -
Net loans 2,476,220 2,443,832 2,426,108 2,523,152 2,624,078
Property foreclose 39,227 40,829 34,860 35,906 36,983
PP&E 31,518 31,200 31,064 31,996 32,956
Other assets 64,278 70,224 69,766 71,665 73,616
Total Assets 3,556,744 3,592,410 3,677,700 3,808,965 3,944,901
Liabilities
Deposits 2,614,747 2,590,236 2,646,872 2,739,512 2,835,395
Interbank 296,344 277,099 282,696 288,350 294,117
Demand liabilities 4,210 5,019 4,423 4,644 4,877
Total Borrowings 133,817 151,172 160,839 162,447 164,072
Other liabilities 62,600 80,370 81,070 85,123 89,379
Total Liabilities 3,182,633 3,199,847 3,256,853 3,363,800 3,474,432
Non-controlling interest 14,059 16,267 18,470 18,470 18,470

Shareholders' equity

- Preferred share 28 28 28 28 28

- Common Share 71,977 71,977 71,977 71,977 71,977
Premium on preferred share - - - - -
Premium on common share 20,834 20,834 20,834 20,834 20,834
Appraisal surplus land & building - - - - -
Revaluation surplus on investment (660) (660) (666) (666) (666)
Retained earning 237,347 266,210 294,032 317,866 342,670

Total Shareholders' Equity 360,053 376,296 402,376 426,695 451,999

Total liabilities and shareholders' e quity 3,556,744 3,592,410 3,677,700 3,808,965 3,944,901

Assumptions

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Loan growth (YoY) 12.67% -1.31% -0.73% 4.00% 4.00%
Deposit growth (YoY) 6.15% -0.94% 2.19% 3.50% 3.50%
Borrowing growth (YoY) 54.59% 12.97% 6.39% 1.00% 1.00%
Fee income growth (YoY) 2.24% -0.75% 2.05% 3.00% 3.00%
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Thai Bank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Profitability ratios

Net interest margin 2.64% 2.76% 3.40% 3.19% 3.19%
Cost to income ratio 46% 44% 42% 43% 44%
ROAA 0.6% 0.9% 1.0% 1.1% 1.1%
ROAE 6.1% 9.2% 9.4% 9.6% 9.4%

Asset quality ratios

L/D ratio 95% 94% 92% 92% 93%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20

Interest income 29,506 30,217 29,566 27,212 25,842
Interest expense 8,796 7,255 6,106 5,610 5,523
Net interest income 20,709 22,961 23,460 21,602 20,320
Non-interest income 10,919 8,002 8,981 8,672 8,250
Non-interest expense 16,617 13,467 12,361 13,702 13,936
Pre-provision profit 15,012 17,496 20,080 16,572 14,634
Provision (Reverse) 4,824 8,524 14,710 12,414 9,254
Pre-tax profit 10,187 8,972 5,370 4,158 5,380
Corporate tax 2,057 1,680 1,021 482 1,257
Net profit before non-controlling interest 8,130 7,292 4,348 3,676 4,123
Net profit 7,459 6,467 3,755 3,057 3,452
EPS (Bt) 0.53 0.46 0.27 0.22 0.25

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20
Profitability ratios

Net interest margin 2.97% 3.25% 3.29% 3.02% 2.77%
Cost to income ratio 53% 43% 38% 45% 49%
ROAA 1.0% 0.9% 0.5% 0.4% 0.4%
ROAE 9.1% 7.8% 4.4% 3.7% 4.1%

Asset quality ratios

L/D ratio 91% 85% 92% 93% 89%
NPL/TL (gross) 4.33% 4.33% 4.33% 4.33% 4.33%
LLR/NPL 129.96% 125.30% 122.99% 128.73% 135.31%
NPL (Btm) - gross 99,224 99,224 99,224 99,224 99,224
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