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Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)

KBANK TB

BUY (maintained)
Bt155.50

Bt176.00 (previously “Bt155.00")

+13%
2024E: +7%, 2025E: +6%

Bt150.67
Buy 19 /Hold 5/ Sell 2

Bt159.00/Bt118.50
368,430

2,306

1,419

DAOL SEC

Kasikornbank

Fund flow luattnuazdiunuannis NPL & wiusiaiuldsale
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Free float
CG rating

ESG rating Excellent

Financial & valuation hiahliahts

FY: Dec (Bt mn) 2022A 2023A 2024E 2025E
Net interest income 132,999 148,444 149,337 153,083 @QWHV]@\ﬂuvLﬁlﬁJqﬂﬂﬂuLL@” NIM anad
Non NII 32,882 31,181 32,173 33,132
Pre-provision profi 98505 107685 109691 111573 mmuummu +10%/+14% m@maunu SET ludne 1 P 3 Lm'ﬂuwmum outperform its
Provsion 1919 51840 46398 43,174 peers A1n Fund flow fidnunednsraiiies 1Tl KBANK €98 valuation ‘wmmu’m Tnenfaquin
Net profit 35,769 42,405 47,941 51,809
EPS (BY) 15.10 17.90 20.23 21.87 ’ﬁ’ﬂ‘lI'WF;ILWFN 0.65x PBV (-1.25SD below 10-yr average PBV) nnmﬁnmm 0.70x PBV wazgn
EPS growth (%) -6.0% 18.6% 13.1% 8.1% ﬂdq SCB 1‘7‘] 0.80x PBV
NIM (%) 3.3% 3.7% 3.6% 3.6%
BVPS (Bt) 2124 224.7 2384 252.0
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1. Thai NVDR Co., Ltd.
2. State Street Europe Ltd.
3. South East Asia UK (Type C) Nominees Ltd.

14.06%
917%
5.19%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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Valuation/Catalyst/Risk
Ususaumsnalagns Rollover lululuil 20258 1§ 176.00 1w 1m 89 2025E PBV i
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Fig 1: KBANK share prices vs profits
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Fig 2: Foreign net buy/sell VS. SET index
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Fig 3: sedavulunas VAYU1 o 3ufl 31 5.A. 23
Uszum #oan Fufiasuang dufuAm YAAINIUTIAINATIA
ndafie
|uansiy U3En Uaw. 910 @wwu) 124,188,028,250.00
Vuanity U39 10a80 wnd $1a avnau) 83,241,609,200.00
uasity sumITIMsinesura 1R Livy) 16,779,523,421.05
Vuaniey U3 U19n Aefvaisty SR evsw) 11,883,008,100.00
Vuaniey sumsngatng R vivu) 11,207,206,596.00
Yuaiy Uem vhamasulng $1dn (unvw) 6,201,226,764.00
Wuanity U3tn waaud sulns wesla e (imwu) 5,577,138,700.00
viuaiy U3Em fdaf Buuesd Avaasdumyi 31 ) 2,992,631,675.00
Viuanin U3ty Yulumdlne S1in @vnvw) 2,986,988,400.00
|uaniny VI npnmiadanenis $aa (imitu) 2,951,412,300.00
Yuaniiy suAsnansing 91a (ivmow) 2,491,789,500.00 I
[Vuandy VI U 735197 990 (o) 2,402,298,900.00
[uaniey SUININFANN A QYY) 2,288,264,750.00
[ualiey Uit Wuniavinnn 910 o) 2,193,254,000.00
|uaniyy U3t Bunia 3na Aeduastu $1im @wow) 1,799,945,100.00
i Yfuanliey v3tm L Sumefuduuua $rin o) 1,480,248,345.00
[Vuaiiny U3t ndnuudgns iin Gvnwu) 1,473,790,500.00
Vuaniny Ui Wigloadusiamns i (uvw) 1,459,231,760.00
Vuanlioy u3sm Tsameuiatigesiugd Sin o) 1,390,186,200.00
Wuansity vty Bulasun nuesa n Guvvw) 1,308,719,400.00
Source: KTAM
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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24

Net interest income 36,701 38,019 38,849 38,528 37,468

Net fee income 7,714 7,803 7,550 8,299 8,078

Non-interest income 12,495 10,460 13,231 13,346 13,497 ®

Non-interest expense (20,847) (19,821) (24,508) (20,713) (21,888) 30

PPOP 27,223 27,294 26,387 29,439 28,541

Provisions (12,784) (12,793) (13,572) (11,684) (11,672) 24 +23D

Profit before tax 14,439 14,501 12,815 17,755 16,869 19 +180

Core profit 10,994 11,282 9,388 13,486 12,653

Net profit 10,094 11,282 9,388 13,486 12,653 1.3 A h—-"‘-‘-""\ T Avg.

EPS (BY) 4.64 476 39 5.69 534 07 18D

NIM (%) 3.6% 3.7% 3.8% 3.8% 3.7%

Cost to income (%) 42.4% 40.9% 47.1% 39.9% 42.9% 0.1 -25D

NPL ratio (%) 32% 34% 3.2% 32% 3.2% 04 ' ' ' ' '

Credit cost (%) 2.1% 2.1% 2.2% 1.9% 1.9% T Jan-11 Jan-14 Jan-17 Jan-20 Jan-23

ROAE (%) 7.0% 7.0% 8.1% 8.5% 8.7%

FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec 2021 2022 2023 2024E 2025E

Cash 59,972 57,115 48,690 55,474 55,811 Growth

Interbank & money 420,494 502,536 569,008 679,469 759,382 Outstanding loan 7.9% 3.0% -0.2% 3.0% 4.0%

Investment (net) 1,097,872 1,029,441 1,022,880 1,033,421 1,065,276 Net loan 8.1% 3.7% -0.3% 3.0% 4.0%

Net loan 2,293,640 2,377,774 2,371,492 2,441,985 2,539,664 Earning asset 12.2% 3.1% 0.6% 3.1% 5.0%

Outstanding loan 2,421,813 2,495,077 2,490,398 2,565,110 2,667,714 Asset 12.2% 3.5% 0.9% 4.4% 5.0%

Loan-loss provision (144,772)  (133)529)  (133,876)  (141,081) (146,724) Deposit 10.8% 5.8% -1.8% 3.3% 3.7%

Properties foreclosed 42,314 51,007 54,753 55,423 59,107 Liabilities 12.6% 3.2% 0.2% 4.1% 4.9%

PP&E (net) 54,871 60,098 59,946 62,918 65,888 Equity 9.2% 5.7% 5.2% 5.9% 5.6%

Intangible assets 24,936 26,996 28,405 29,034 30,812 Interest & dividend income 6.1% 11.8% 21.3% 3.7% 4.2%

Other assets 71,243 76,370 83,686 83,872 89,901 Interest expense -13.7% 14.4% 91.8% 16.5% 10.1%

Earning asset 3,910,035 4,031,897 4,056,767 4,183,942 4,393,388 Net interest Income 9.5% 11.4% 11.6% 0.6% 2.5%

Total asset 4,103,399 4,246,369 4,283,557 4,470,664 4,694,906 Net fee and senvice income 7.0% -6.9% -5.2% 32% 3.0%

Total deposit 2,598,630 2,748,685 2,699,562 2,788,163 2,890,265 Non-interest income -1.6% -4.6% 13.4% -0.7% 4.2%

Interbank & money 186,449 185,240 179,207 204,303 234,550 Personnel expense 7.2% 0.4% 16.3% -2.0% 5.0%

Total borrowing 103,886 67,897 81,572 94,624 109,764 Non-interest expense 1.5% 5.2% 13.7% -1.1% 4.7%

Other liabilities 652,409 682,581 695,261 722,132 760,190 PPOP 8.7% 6.7% 9.3% 1.9% 1.7%

Total liabilities 3,566,724 3,679,289 3,686,721 3,838,563 4,027,228 Core profit 29.0% -6.0% 18.6% 13.1% 8.1%

Paid-up share capital- 0 0 0 0 0 Net profit 29.0% -6.0% 18.6% 13.1% 8.1%

Paid-up share capital- 23,693 23,693 23,693 23,693 23,693 EPS 29.0% -6.0% 18.6% 13.1% 8.1%

Share premium 18,103 18,103 18,103 18,103 18,103 Performance

Total retained earning 395,813 425,035 457,373 489,914 522,067 NIM 3.2% 3.3% 3.7% 3.6% 3.6%

Appropriated 3,050 3,050 3,050 5,447 8,038 Non-I1 /NI 37.5% 32.8% 33.6% 32.1% 32.7%

Unappropriated 392,763 421,985 454,323 484,467 514,029 Cost/ income ratio 43.1% 42.4% 43.0% 42.4% 431%

Minority interest 59,961 63,810 64,551 67,275 70,699 ROE 8.3% 7.3% 8.2% 8.7% 8.9%

Shareholders' equity 536,675 567,079 596,835 632,101 667,678 ROA 1.0% 0.9% 1.0% 11% 11%

PPOP on equity 20.1% 20.1% 20.8% 20.0% 19.2%

PPOP on tota asset 2.4% 2.4% 25% 25% 2.4%

FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Asset quality & Capital

Interest & dividend 135,415 151,334 183,608 190,314 198,214 Gross NPL ratio 3.8% 3.2% 3.2% 3.3% 3.4%

Interest expense (16,024) (18,335) (35,164) (40,978) (45,132) Loan-loss coverage 139.2% 144.3% 142.1% 146.8% 148.2%

Net interest income 119,391 132,999 148,444 149,337 153,083 LLR / outstanding Loan 5.0% 4.9% 4.9% 4.9% 4.8%

Net fee and service 35,316 32,882 31,181 32,173 33,132 Excess LLR /net loan 3.7% 3.6% 3.6% 3.6% 3.6%

Non-interest income (25,401) (25,797) (23,464) (16,530) (13,801) CAR 18.8% 18.8% 19.4% 19.6% 19.8%

Non-interest expense (65) (5,468) (12,196) (18,527) (23,166) + Tier | 15.5% 16.8% 16.5% 16.7% 16.9%

PPOP 92,306 98,505 107,685 109,691 111,573 + Tier Il 3.3% 2.0% 2.9% 2.9% 2.9%

Provision expense (40,332) (51,919) (51,840) (46,398) (43,174) Liquidity asset 38.5% 37.4% 38.3% 39.6% 40.1%

EBT 51,973 46,586 55,845 63,293 68,399 Efficiency

Tax expense (9,729) (8,633) (10,778) (12,342) (13,338) Fee income / total asset 1.3% 1.2% 1.1% 1.1% 1.1%

Core profit 38,053 35,769 42,405 47,941 51,809 Non-II / total asset* 1.2% 1.0% 12% 1.1% 1.1%

Minority interest (4,192) (2,184) (2,662) (3,009) (3,252) Cost/ total asset 1.8% 1.8% 2.0% 1.9% 1.9%

Net profit 38,053 35,769 42,405 47,941 51,809 Loan to deposit ratio (LDR) 93.2% 90.8% 92.3% 92.0% 92.3%
Source: KBANK, DAOL

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; howvever, DAOL SEC miakes o representaion s 0 te acouracy and
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)

wadhsaoMsrinuAIanINsUSENIA N DouRlanalst iuwanlsimnnnsdrsoaa:Us:iDuloyanusEnenn: ToLlunananannsw &
IKaUs:INAlNG nazmanmrannswe 18019 To (USBNIAN:ITuU") IURIWaraansisiu: a1 Juleyantjasnuidluanunsniindilsl wa
dnsovstunanodviJumstiniausioyaluyuuasvedynnanmeuansiaunnsgunmsniiugiananisvavustnenn: Guu Inalulsiluns
Us:10uwansURUauUronsAItURINIsVed USBnann:Tuu 3nfublaTdveyameiuvedusBnenn:iDuulumsUs:ou sudu wa
dsoaniiany i TUTA JumssusevtiuwansunUmuungensiniTunsved usBnanna Do iaslutio JumsTiAu:tnTunsaanulu
nanndwelveausBnenn: Dourdadniu:unlnq giioyadunosiidnsturyrruvesnuiadlunsdins:rilazcnalslumstivoyaln o A
IAEoNUUSENIA N:1TuuRIEn v Tuwadnsoal

Auti usBNnannswe anle Us:inATne) $1A (rnsL) DlAgugungosusedtiunouAsUioula-ONFouvaILad1so9sINaD

DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted 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.

DAOL SEC’s stock rating definition

The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; however, DAOL SEC mikes o repesentaion s © te accurecy and
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl
O nasdnassudiiondou (Environment) HUNET MsAUSENDUlBUNea:ns:UsUNSHuUlUBIANsIToIn MSEIIIASoUDEW
Bn1auna:tiinswannsegwbusansnw - soufidinIsWuyanwion aunsssusInniASuLans:NUNMSAMITUSSAY uIs11E
INCUARUSIETA VO USBNINUSENUS Dandousnalinawans:nusioddiondouinilks

O n1sIAIMSATURIAN (Social) MsAUSGNDUluULNNISUSKHISNSWaNsuAnaogs i Jusssulia:iifey Tnisaviasuia:wisuun
wlnuuegsiailivdiiazinrunmw  soutivatuayugmiBnisUpUasialsduuog Wik :=ay  la:UnalomaligusunusGninonu
INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
MoFUNSAIa:AoSSUBU maanuiaydoulsidy Busoutivmsinemirinninsgogwidsola BusidinourAwasunnn CG
rating vovauAudsasuanunssiunisusBning (I0D)

ESG Rating Al DAOL SEC Us=10uD 5 s:auU Téin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

. M . )

Disclaimer: Unatasnsviaiuidninaulneidemudnning mia (Uszimnealng) a1dn (uunaw) ﬁd”mqﬂizmﬁl,ﬁ'amLﬂummzmel,wéuw%mmw"lﬁl,ﬂwﬁwaﬂi:nfaumiﬁmﬁu%‘nmﬁnamuﬁaiﬁ Toadmein

x oy 2 iy , o o 4w iyt - o Xo g pd o e e NV . . o = ,

uuuiugruzesdeysdidaneseasnsnsududeteld uarllidiamn dymunieTin Wtevsen endnmindusetnala falu Wdmwanning mla (Uszinalng) anfn (uwnaw) azlifuliateunse
i )

ean@engler Afinluannmsldundipnsiatiuinmwmsuaznieden uazaeliinawuldnafiiafiansanetrweumeunsumssindulanmu

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; howvever, DAOL SEC miakes o representaion s 0 te acouracy and
compeeness o sich ifomaion.  Iomaion  ad qainions equressed  herein are sujet 0 cherge withat dice DAOL SEC hess 1o inferion 10 sdiict investors © by o sdl ary seouiies i this repat In addion, DAOL SEC coes nat guarariee  retirns
o pice o te secuiies destribed inte repat nor acogt ary liskity for ary loss o demage of ay kird aising aut of te wse o such ifamaion o qarias  in tis rgat Invesors shodd sty this repat carelly  inmaking dedisions. Al rights: are reserved .
This repatmay notbereproduced, distibuted ar published by any personin any manner far ary purposewithoutthe permission  DAOL SEC. Invesimertinsecuiiies hasrisks. Investa's areadvisedto consider carefuly befae making dedsiors. 6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




