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Kasikornbank

Stock Rating Hold
Current Price THB 148.50
Target Price THB 163.50
Sector Bank
Financial Summary
Unit: Btmn 2023 2024 2025F 2026F 2027F
Net Profit 42406 48588 50,700 53,273 55,795
EPS 17.58 2051 21.40 22.48 23.53
DPS 6.50 12.00 9.90 10.40 10.830
Div Yield 4.4% 8.1% 5.7% 7.0% 7.3%
P/E 3.45 7.24 6.94 661 631
BVS 235 240 252 264 277
P/BV 0.7 0.6 0.6 0.6 a5
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KBANK 31841uii1ls Q1/68 2871 13,791 au. +28.08% QoQ, +1.08% YoY And1A1A +8.9%
awigu1an 1) Anleeinu FVTPL 4.1 Wu au. a1ganssu FX, sz uaginlsanRuasmumusian
AR 210 a1l 2) Cost to Income ratio UFLianasatiil 40.84% & Q4/67 71 45.77% auiladeids
19014 3) ECL 1fuanasagfl 160 Bps & Q4/67 1 191 Bps usitlasiudisessziuguitasesiy
ladendenvasasnsunisdn anenmaldnanidegnd Q1/68 -1.59% QoQ, -7.2% YoY a1tnRuN
AINAWLED Q1/68 MAGY -2.0% YTD uaz NIM anadatfl -3.41% -7 Bps QoQ Uiuanniumaaniiy
wlaing dousealddrsssuiilan Q1/68 9969 -0.9% QoQ, +1.1% YoY anAsssuLileniFnig
G155 30, NBUI Lmuyimsmmmmﬂ%uﬁ%u Yoy Tne NPL tu &u Q1/68 n39iaat 3.19%
uaz Coverage Ratio 8¢l 159.5%
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Key Data Y
.Y SME 199619 ﬂnqLﬂummmumnmm”mLLuu@quﬂmﬂmimmmmﬁ JuEiALE T aeine
YHBBNUAZTNTZUAT (NUNW) 2,369.33 UG +2% mnaum@ Credit Card muwu‘lﬂaummmu Stage 2 ﬂﬁ‘i_l“]m’rlﬁm 2179 Lau au.
Par Value (117) 10.00 +2% QoQ mmnaumﬂﬂ@u SME, adaun« ‘vnﬂium*uu ImﬂﬁmmimLuumimmmmmwmm
yar1AaNA (A uLm) 351,845 nasAude mumi Write Off uaza1e NPL 1w Q1/68 mmmu 6.7 Wu aL. AAAIAN Q4/67 u
Free Float (%) 81.45 yaAn 1.34 nilu AL, muﬂmﬂauwmqnmmumaﬂim@umiﬂu Aa NIM ﬂummqiummmﬂw
Major Shareholder’s (%) 3.3% & Uriound 3.6% annA1ANT9al 51, :J‘Eﬂmmmc-mnLUﬂuIﬂmﬂﬂumm@mm@ﬂ 2 r»m
1 Thai NVDR 15.22 el nanmasesliiunaaiululszme
2. STATE STREET BANK EUROPE LIMITED 7.52 a . - o o L=
e iszidiuyanl FV@ 1 68 W1 163.50 U wuzid “Oa
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.31 -
. B thmmmvwmmm”l,iﬂ 68 789 KBANK i 5.07 ity au. +4.3% YoY ammmnﬂivmmmimmu
4. dAnvinilsznudsan 3.37
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Nu1 SETSMART
ﬁmﬂ'muumﬁm:mmmmwwmmaumwmmmmmi ey mJ Cost to Income ratio 7 Low to mid
Price Performance — 40% 593D Credit Cost ﬂumcvm 160 Bps ammmnﬂn@uw 191 Bps ndasuAsFR a1 784
ECL @‘xﬁﬂ?ﬂﬂﬂﬁlluﬂ‘]d 2 Htnuansiunis Write-Off uazanel NPL enuLTedn AMC dsziliuyadn
oty et 10 015100 10 L1480 14850 239001460 o Nugnullih 163.50 L U P/BV 1afe 5 1171 0.65X anaeanniini 0.69X iieaziiauiladuides
i Rum@ & NIM fzaas wusiinde Imﬂ KBANK T8m91478GutTunadi 6.7% wavil Coverage
H - Ratio 1/1 159.5% mewmmmnumimmﬁﬂ
w % e Unit Btmn 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ  Y%YoY 2024 %YoV 2025F  %YoY
“ T Statement of comprehensive income
» MW M 130.00 Net interest income 38,186 37,468 37,036 35,998 35,425 -1.6% -7.2% 149,376 0.6% 4 135,371 -9.4%
H 500 Net fees and service income 8,340 8,078 8,432 8,510 8,433 -0.9% 11% 33,279 6.7%" 35,044 5.3%.
M' Non-interest income 11,853 12,961 11,643 12,708 13,677 7.6% 15.4% 48,569 9.9% 54,543 12.3%
0.0 Operating ncome - net 50,039 50,429 28,679 48,706 43,102 0.8% -1.9% 197,545 27%" 189,914 -8.1%
115.00 Operating expense 20,051 21,388 21,500 22,295 20,052 -10.1% 0.0% 87,273 27%" 83,792 -4.0%
PPOP 29,988 28,541 27,179 26,411 29,051 10.0% -3.1% 110,672 4 2.8% 106,122 -4.1%
20 2021 2022 2023 2024 2025 2020 Provisions 11,684 11,672 11,652 12,242 9,818 -19.8% -16.0% 47,250 -8.9% 4 40,000 -15.3%
Y Tradingview EBT 18,304 16,869 15,527 14,168 19,233 35.7% 5.1% 63,422 13.6% 66,122 4.3%
o Tax 3,537 3,224 3,203 2,753 3,977 44.4% 12.4% 12,402 15.1% 4 12,895 4.0%
N1 SETTRADE Net profit 13,649 12,653 11,966 10,768 13,792 281% 11% as598  146%” 50,700 2.3%
EPS 5.60 5.34 4.91 4.54 5.67 24.8% 1.3% 20.51 16.7%' 21.40 4.3%
Statement of financial position
Loans 2,463,771 2,487,593 2,433,613 2,483,695 2,433,275 -2.0% -1.2% 2,483,695 0.6% T 2,496,113 0.5%
Deposits 2,702,266 2,664,259 2,770,120 2,718,675 2,722,146 0.1% 0.7% 2,718,675 07%" 2,669,739 -1.8%
Apichai Raomanachai L i)
NIM 3.77% 2.71% 3.66% 3.52% 3.67% 3.31%
Registration NO. 002939 Loans to depost 91% 93% 28% 91% 91% 93%
Cost to income 40% 43% 44% 46% 44% 4%
Ema”: Aoichai.ra@kfsec.co.th NPL 32.19% 3.18% 3.20% 3.20% 3.20% 3.25%
Credit cost 1.89% 1.89% 1.89% 1.99% 1.91% 1.61%
Tel 02_829_6999 LLR coverage 135% 141% 133% 142% 142% 132%
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Financial Highlights - KBANK Financial Highlights - KBANK
Statement of comprehensive income (Btmn) Statement of comprehensive income [Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 1024 2024 3024 4024 1025
Net interest income 148,444 149,376 135,371 136,319 141,456 Net interest income 38,186 37,468 37,036 35,998 35,425
Net fees and service income 31,181 33,279 35,044 36,875 39,369 Met fees and service income 8,340 8,078 8,432 8,510 8,433
Non-interest income 44,210 48,569 54,543 56,956 59,777 Mon-interest income 11,853 12,961 11,643 12,708 13,677
Operating income - net 192,654 197,945 189,914 193,274 201,233| Operating income 50,039 50,429 48,679 48,706 49,102
Operating expense 84,968 87,273 83,792 85,038 88,921 Operating expense 20,051 21,888 21,500 22,295 20,052
PPOP 107,686 110,672 106,122 108,236 112,312 PPOP 29,988 28,541 27,179 26,411 29,051
Provisions 51,840 47,250 40,000 40,000 40,0000 Provisions 11,684 11,672 11,652 12,242 9,818
EBT 55,845 63,422 66,122 68,236 72,312 EBT 18,304 16,869 15,527 14,168 19,233
Tax 10,778 12,402 12,895 12,308 13,736) Tax 3,537 3,224 3,203 2,753 3,977
Minaority interest 2,662 2,422 2,527 2,655 2,781| Minority interest 1,122 991 358 648 1,465
Net profit 42,406 48,598 50,700 53,273 55,795 Net profit 13,644 12,653 11,966 10,768 13,792
EPS 17.58 20.51 21.40 22.48 2353 EPS 5.60 5.34 4.91 4.54 5.67
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 1024 2024 3024 4024 1025
Cash 48,6590 46,021 42,937 42,748 44,965 | Cash 35,709 30,265 33,315 46,021 37,728
Interbank 569,008 522,729 525,343 527,969 530,609 | Interbank 568,695 506,392 663,457 522,729 536,770
Investment 982,686 1,073,651 1,041,480 1,046,687 1,051,921 Investment 1,021,151 1,003,845 574,345 1,073,691 1,137,877
Loans 2,468,991 2,483,695 2,496,113 2,521,075 2,571,496 | Loans 2,463,771 2,487,593 2,433,613 2,483,695 2,433,275
Total assets 4,263,840 4,340,954 4,333,002 4,376,436 4,446,701 | Total assets 4,318,809 4,247,540 4,367,024 4,340,954 4,355,212
Deposits 2,699,562 2,718,675 2,669,739 2,669,739 2,693,766 | Deposits 2,702,266 2,664,259 2,770,120 2,718,675 2,722,146
Interbank 179,207 172,144 173,005 173,870 174,739 | Interbank 198,718 182,558 147,697 172,144 186,072
Borrowings 81,572 67,334 68,681 69,367 70,061 | Borrowings 79,059 70,632 65,726 67,334 68,306
Total liabilities 3,665,256 3,695,292 3,656,087 3,666,694 3,702,343 | Total liabilities 3,703,156 3,636,282 3,748,292 3,695,292 3,693,856
Monority interest 65,629 76,937 80,661 84,572 88,697 Monority interest 67433 66,787 67,614 76,937 77,429
23,693 23,693 23,693 23,693 23,693 | Paid-up capital 23,693 23,693 23,693 23,693 23,693
508,584 645,662 676,915 700,742 744,357 | Equity 615,653 611,257 618,733 645,662 661,256
4,263,811 4,340,953 4,333,002 4,376,436 4,446,701 | Total liabilities and equity 4,318,809 4,247,538 4,367,025 4,340,953 4,355,212
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 1024 2024 3024 4024 1Q25
Loan growth -1.0% 0.6% 0.5% 1.0% 2.0%| Loangrowth -0.2% 1.0% -2.2% 2.1% -2.0%
Deposit growth -1.8% 0.7% -1.8% 0.0% 0.9%| Deposit growth 0.1% -1.4% 4.0% -1.9% 0.1%
Net interest income growth 11.6% 0.6% -9.4% 0.7% 3.8% Netinterestincome growth 9.5% 2.1% -2.6% -7.3% -7.2%
Net fee income growth -5.2% 6.7% 5.3% 5.2% 6.8%| MNetfee income growth 2.8% 4.7% 8.1% 12.7% 1.1%
Mon-interest income growth 9.8% 9.9% 12.3% 4.4% 5.0%| Mon-interest income growth 1.3% 14.0% 28.0% 5.5% 15.4%
Yield 4.57% 4.66% 4.24% 4.24% 4.32%)| Yield 4.77% 4.73% 4.63% 4.48% 4.37%
Funding cost 1.19% 1.35% 1.11% 1.11% 1.12%| Funding cost 1.36% 1.40% 1.33% 1.32% 1.29%
Net interest margin (NIM) 3.70% 3.67% 3.31% 3.33% 3.42%| Net interest margin (NIM) 3.77% 3.71% 3.66% 3.52% 3.45%
ROAA 1.00% 1.13% 1.17% 1.22% 1.26% ROAA 1.27% 1.18% 1.11% 0.99% 1.27%
ROEA 8.2% 8.8% B8.7% 8.7% 8.7%| ROEA 10.1% 9.3% 8.7% 7.7% 9.6%
Loans/deposits 91% 91% 93% 94% 95%| Loans/deposits 91% 93% 88% 91% 89%
Loans/deposits & borrowings 89% B9% 91% 92% 93%| Loans/deposits & borrowings B9% 91% 86% B89% B87%
Cost to income 44% 44% 44% 44% 44% Costtoincome 40% 43% 44% 46% 41%
Asset quality & capital adequacy ratios 2023 2024 2025F 2026F 2027F, Asset quality & capital adequacy ratios 1024 2024 3024 4024 1Q25
NPL 3.19% 3.20% 3.25% 3.28% 3.22%| NPL 3.19% 3.18% 3.20% 3.20% 3.19%
Credit cost 2.09% 1.91% 1.61% 1.59% 1.57%| Creditcost 1.89% 1.89% 1.89% 1.99% 1.60%
LLR coverage 142% 142% 132% 125% 119%| LLR coverage 139% 141% 139% 142% 149%
Tier1 17.4% 18.4% 18.2% 18.4% 18.6% Tierl 17.4% 17.5% 18.6% 18.4% 18.6%
Total CAR 19.4% 20.4% 20.1% 20.3% 20.6%) Total CAR 19.4% 19.4% 20.6% 20.4% 20.5%
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ESG Perspective & Integration

E — Environmental

S — Social

KINGSFORD

G - Governance
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 49.18
- Moody's 100 0 48.00
- MSCI AAA CcC AA
- Refinitiv 100 0 68.67
- S&P Global 100 0 86.00
ESG Index
- SETESG Index Yes AAA
- DJsI Yes
ESG Assessment
- CG Report ‘ AAAAA ‘
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