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KASIKORNBANK Plc.

FUNANTNANTING ANAA (NUNTL)

RATING
CLOSE

BUY
159.00

TARGET 180.00
VALUATION 0.72x 25F BV TOTAL SHARES

+13.2%
2,369 m

KBANK
BANK

UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,369
Par Value (Bt) 10.00

Market Capitalization (Btm) 376,723

Estimated Free Float (%) 80%
Foreign Shareholders (Actual / Limit) (%) 45.66% / 48.98%
YTD Avg Daily Turnover (Btm) 1,561
YTD Turnover Ratio (%) 10%
Statistical Beta (Raw / Adjusted) 0.69/0.9
ROE/COE (%) 2024 8.9%/9.3%
Constituent SET50/ SET100/ SETCLMV/ SETHD/SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent

Anti-corruption Progress Indicator Certified

ESG Scoring as of 16 Dec 24
SET ESG Ratings AAA
ESG Book 50.22
Moody's 48
MSCI AA
Refinitiv 68.84
S&P 86
Morningstar Sustainalytics (ESG Risk Level) Low
Source : SETTRADE

MAJOR SHAREHOLDERS as of 12 Sep 24
va. Ineiduinens 16.26%
STATE STREET EUROPE LIMITED 8.93%
THE BANK OF NEW YORK MELLON 3.39%
fdnanudsziudaey 3.31%
STATE STREET BANK & TRUST 2.79%
FORECASTS & VALUATION consolidated
Year End 2023 2024 2025F 2026F
Net Interest Income (Btm) 148,444 149,376 137,689 137,924

Operating Revenue (Btm) 192,689 196,964 190,201 194,876

Net Profit (Btm) 42,405 48,598 51,859 55,594

EPS (Bt) 17.90 20.51 21.89 23.46

EPS Growth (%) 18.6% 14.6% 6.7% 7.2%
DPS (Bt) 6.50 8.50 9.00 10.00

P/E () 8.9 78 73 6.8

DIP (%) 41% 5.3% 57% 6.3%

BV (Bt) 224.7 237.8 250.5 264.3

P/B (x) 0.71 0.67 0.63 0.60

ROE (%) 8.2% 8.9% 9.0% 9.1%

Source : Company, LHSEC Estimate

BUSINESS DESCRIPTION
AifugsiaswmsndieduingLluuy viangugnAngsiatualug auanany

wazmnaden uazgnimedes Tnedlannegiannafinaludsznduaslu
sinelszinAL Y

DIVIDEND POLICY
swrmazmiliaalszneunts uasnaneuunsesfietulusrazana (laedl

Reuluiuma)

m‘lﬂzjtﬂwmﬂ Double digit ROE 1l 2569

uiuth Loan Growth fiat T usiFedning UHIJ’)E/Wﬁﬂ?ﬂﬂ? 3+1 m‘wﬁumm/qnmm L/’Jﬂfll;/ﬂ 27 Clean
up Balance Sheet Dunaretliian a=v 1% NIM - Credit cost 754 uuut:mz]:‘::ﬂﬂun 2719A 7 w

Whaasiath Double digit ROE Zuﬂ 2569 UUN19A BN1200IATHGIANE st Wiaurudseaziiu yaA1
Zug/nﬂgumz/mﬂ 7z/z7ummg\71/u W‘).Wﬂ")uﬂ’)ﬂ Whuzsquilmsneirdull

ATl KBANK Qsdinialsdl 68 BT 7% YoY UASAIANZR e TuNasIR 2HET B @71, ATTuEnUI LT

HAGDLIUNGN 4.4% Uz iﬂ

UszlAunNNIaU

rznadimnel 68 #utl NIM - Credit cost ﬂwummjnﬂu L/uzdﬁmiﬂmvm Whourssuth
double digit ROE 17 2669 KBANK Uszmettlwsnemianis @t es ml,ﬂ'] 1) aum'am\immnﬂﬂ@u HAAN
m%ﬁﬁﬁmﬂmuummmﬂmﬂ mffoﬂmimmmmmmu‘imm GDP 7t 2.4% ¥l ﬂu%mmummﬂﬂ@ﬂm
waﬂﬂimu Lmy%mu@ﬂmmwmmwwm 2) NIM fiatt]n 3.3-3. 5% ammmﬂﬂﬂ@w 3.64% uxaanmaas
penidietliousunasthElT uasmelFanad gmmmmm@ﬂmﬂ 2 p¥ThIT venannilEnamanssmues
Thsans “Aau indae” Ganefmaudalassnesenanailrewiindiessnniledausuwesasu 3) dneel
Ansssuilenpnainazin 5-9% deazanannmsld Al Bendg %ﬁ/ﬂ@ﬂﬁﬂuﬂﬂ%u mu@mﬁmﬁmsﬁ?{ WinzaNiugnAn
Wealth Management Vlf;lmﬂm;lmwiumﬁmiﬂ@ﬂ 4) il cost to income ratio ‘Vl 40-45% TpEIN91EMnIannIg
mumul,l,@%wuﬂivaWﬁmw‘lum?mmummwumm 5) &1 credit cost mmnﬂu@vwmaummwmuﬂﬂmw 140-
160 bps. WL IdadnAeulnrenuy mnﬂnfﬂum@ﬂu?mu 189 bps. Nl 5)d11 NPL < 3.25% At o]
3.18% %uﬂﬁqqqmez@fguummvl,:iLniu@umﬂqmﬁquﬁqmmgﬁ@ ﬁqﬁﬂﬁﬁq@wﬁﬁqwﬁmaﬁ 3+1 (‘??':I’uvj
UssAvBnminuasin wenegsianaianelFAsssuiilen Wstesmememauaziimslui el
‘Lm“ﬂ“ﬂmqmm mumsﬂnivmummmm,wm@ mnmsﬁ‘lmﬂ‘lfn Al qummﬂumm”ﬂ?“awﬁmwm) e
aummﬂmmw mﬂﬂmmmwmumww A3 vinlihEed IS NIM sin Crediit Cost @vmmu@wﬂﬂﬂ@u mmuﬂ
2569 #lamaliln Double digit ROE mﬂ‘lmmin@uminﬂaﬂﬂmum uumimﬂmimmmﬁnWWummu

Crediit cost A2 lﬂuﬂ?ﬂ’)ﬂﬂyﬂﬂﬁﬂ?‘:{ﬂﬂﬂﬂ’l?J)’)E/Zﬂﬁ')7&/11727&/%97@&!/77%524%?#5/@7;4 yiainns
clean up balance sheet 1nuanedl ‘vm”LuQmmwmuwswmmumm@uwmﬂ tsznaufuniadineanng
UneeAudelusl maiunsaesAudeiingndssiu LL@”Lﬂu@ﬂﬁﬂLﬁmﬁﬂmmwﬁ ainlinnsna credit cost
ﬂmﬂﬂimuﬂnmw 140-160 bps. & eﬁmLﬂuﬁ%ﬂmﬂwmmwuumaﬂim@umiﬂﬂmmuimim

zmuummfmmmm? Frivigaesu Zmulﬂzmmmﬂmulmju ﬂ'mmf-nmfummymy AMA1ETY
HAVIA 2HE78N @7.- KBANK ﬁivmﬂmﬂwummlmumnwumu,mﬁwmum mmmmﬂwmmmﬂmu
fiadu wenannsanefuaLiady Lmeumssnwuﬂu Lmumuuavqmwmwmwmmn mwmms
ivqﬂumlum@mﬁmmﬂuuﬂu peazldAa e unags Inaaindnazane Payout ratio mgwu 1$1AA

KBANK azanaifunadan 2H67 Bn @7.- wseAailudnatuilunasauuwnungglasa 4.4%

AU

U U') “%)”N@ﬂi“’ﬂ’ﬂuﬂ’]ﬂiﬂﬂﬂu’ﬁﬂlﬂu mwﬁmﬂmmwﬂumwﬁ'lmmu V]’WlﬁL“]]’ﬂLLNﬂﬂﬂuﬂ’]u credit cost
m@ mu@mmmmiﬂumﬂﬂ@u Balance sheet V| clean up mumelﬂmmm'aﬂu m'lummmwﬂumwauwwm
muu’m ‘]Ji‘”ﬂ@llﬂ'i_lﬂ’]iﬂ’]Luuﬁl’]&lﬂ'ﬂﬁﬂqﬂﬁlﬁ‘ 3+1 m@aﬁmmj‘uuﬁmaﬂmmmmﬂmm‘w ?QNENI’TJ Al LWN
ﬁ"]EIVLﬂNﬁuﬁ’]u@ﬂﬂ’uﬂﬂ%uﬂﬂﬂﬂ’]w UuLL‘W@[”W\l‘ﬂ?Nﬂ@VIﬂ‘V]NﬂﬂﬂWﬂQW 24 mumﬂ 'Lﬂ"] W’]Iﬂﬂ’]iﬁ‘ﬂuﬂ\‘ilﬁllltﬁ]
[”IﬂLu’t’Niﬂ LLN@HL‘H@ﬂqﬂ’ﬁv‘l/]i\iﬁl']'ﬂ’mﬂﬂ’ﬂuﬂﬁﬂll VNH i’]muuﬂ%uummmﬂuw PBV LWEN 0.68 L‘V]'T ENN
upside anaAEImaned 180 1. (89798 GGM 1 0.72xPBVESF ) 2] 13.2% uoniuifunaluszauqela uu
e

1BuannIne waus weus g Adn (Ruaw) 1aah 11 81AsARENd @M nuuaMslH KINTNEMWNE lWARINT NI 10120 TN3. 02 055 5100

Wi 14 6



SeCUI'ItIeS Fugaanai 4 NNAWUS W.A. 2568

tasendes

o a a P ; o gy a . < -
= ﬂ')i'%"fﬂﬂﬁ?ﬂﬂ\ﬂﬂi’ﬁjﬂ‘?fﬂﬂ llﬂ."/’lﬂi'tt‘yﬂ‘q Inaiinnnarnan i lknaniides WNGNZ NN TINEN
npinad 9SNN8 7 NOIGILANZENLIN WAL

KBANK

Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2023 2024 2025F 2026F
Interest income 183,608 189,440 181,446 182,839

Interest expense (35,164) (40,064) (43,757) (44,915)
Net Interest Income 148,444 149,376 137,689 137,924

Net Fee & services income 31,181 33,279 36,275 39,902

Total Non-NlI 44,245 47,588 52,512 56,952

Operating Revenue 192,689 196,964 190,201 194,876

Operating expenses (84,968) (87,273) (84,655) (86,771)
Pre-provision profit 107,721 109,691 105,546 108,104

Provision/Expected Credit Loss (51,840) (47,251) (39,322) (37,224)
Corporate tax (10,778) (12,402) (12,914) (13,822)
Net Profit 42,405 48,598 51,859 55,594

EPS (Bt) 17.90 20.51 21.89 23.46

Statements of Financial Position consolidated
Year End (Btm) 2023 2024 2025F 2026F
Interbanks 569,008 522,729 522,653 548,785

Investments 963,305 1,018,887 1,026,872 1,078,215

Gross loans X 2,490,398 2,504,565 2,504,565 2,629,793

Net loans 2,371,492 2,390,187 2,398,944 2,533,131

Total assets 4,283,556 4,325,287 4,341,715 4,573,041

Interbanks 179,207 172,144 179,884 192,174

Deposits 2,699,562 2,718,675 2,718,675 2,854,609

BE & Debentures 81,572 81,573 82,389 83,213

Total liabilities 3,686,721 3,693,672 3,677,965 3,874,433

Paid-up capital 23,693 23,693 23,693 23,693

Total shareholders' equity 596,835 631,615 663,750 698,608

Key Financial Ratios consolidated consolidated
Yearly Results (%) 2023 2024 2025F 2026F
% Yield on earning assets 4.59% 4.70% 4.48% 4.40%
% Cost of funds -1.19% -1.35% -1.47% -1.47%
Spread 3.41% 3.34% 3.01% 2.93%
NIM 3.71% 3.70% 3.40% 3.32%
Cost to income ratio -44.1% -44.3% -44.5% -44.5%
Coverage ratio -142.1% -144.2% -163.5% -151.9%
Credit cost -2.08% -1.89% -1.57% -1.45%
BV (Bt) 224.66 237.77 250.47 264.29

ROE 8.19% 8.87% 8.97% 9.12%
ROA 0.99% 1.13% 1.20% 1.25%
Key Growth Drivers consolidated consolidated
Yearly Results (%) 2023 2024 2025F 2026F
Loan to deposit 92.3% 92.1% 92.1% 92.1%
% Loan growth -0.19% 0.57% 0.00% 5.00%
Net fee income growth -5.2% 6.7% 9.0% 70.0%
Non-NII growth 10.2% 7.6% 70.3% 8.5%
OPEX growth 13.7% 2.7% -3.0% 2.5%
PPOP growth 9.5% 1.8% -3.8% 2.4%
Net profit growth 18.6% 14.6% 6.7% 7.2%

Source : Company, LHSEC Estimate
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ESG Assessment

" SET 1l9z1du ESG Rating 2194 KBANK A28 “AAA” ﬁ@dﬂlﬂm“ﬁuﬁ'mﬁmmLL@”ﬂ”LLuumuium'ﬂﬂlu
ﬁ‘.,ﬂ‘]_m\iW]F;I‘]_Iﬂ‘]_lﬂﬁuﬁu’m’}i‘W’]m‘HEIﬂ']?;lﬂu snuEinsszfiurenBnlssiiu (Raters) T 67 Weviutineu
i Fura3inlssiuaie vaitimlssduad naiEmdszifiuaiacanntiiey uinesdndalis
tadnAnyTunisliunisdssidusangnn

ESG SCORE by Raters

SET ESG Ratings ESG Book Moody's MSCI Refinitiv S&P Morningstar Sustainalytics(ESG Risk Level)
2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022

BAY AAA AAA| n.a. 65.48 56.63 58.34 n.a. n.a. n.a. na. n.a. na.| 56.71 62.82 73.00 50.00 | 48.00 | 40.97 na. Medium na.
BBL AAA AA n.a. 58.64 55.53 59.65 41.00 | 29.00 | 29.00 na. n.a. na.| 63.68| 6249| 71.09| 70.00| 69.00| 67.53 Medium Medium! na.
CIMBT na. n.a. na. na. 58.65 na. n.a. na. n.a. na. n.a. na.| 8215( 81.01 na. n.a. na. na. na. na. na.
KBANK AAA AAA n.a. 50.22 63.05 61.42 48.00 | 46.00 | 46.00 AA AA AA[ 6884 | 7259 | 68.77| 86.00| 84.00| 8546 Low Medium! na.
KKP AA] BBB n.a. 53.92 55.14 50.78 n.a. n.a. na. BBB BBB BBB| 69.35 76.26 66.96 26.00 26.00 2427 Medium Medium! n.a.
KTB AAA AAA n.a. 64.03 55.57 52.13 36.00 | 34.00| 34.00 BBB BBB BBB| 6082 | 63.14| 70.54| 74.00| 60.00| 59.10 Medium Medium! na.
LHFG A BBB na. na.| 5259 na. n.a. na. n.a. na. n.a. na.| 5198 | 48.86 na. 24.00 | 24.00 na. na. Medium na.
SCB AA AA n.a. 49.09 na. n.a. na. na. n.a. A A Al 7496 | 6187 | 5938 | 8500 77.00| 86.27 Medium High na.
TISCO AAA AAA n.a. 64.78 64.23 59.82 na. na. na. na. n.a. na.| 69.74| 6744| 7228| 26.00| 29.00| 29.38 Medium Medium na.
TTB AAA AA| n.a. 61.93 56.89 51.18 39.00 | 36.00| 36.00 BBB BBB na.| 5729| 5357 | 5146| 83.00| 67.00| 66.51 Medium Medium na.
Average 58.51 57.59 56.19 41.00| 3625| 3625 65.55| 6501 66.69| 5822\ 53.78| 57.44

Source: SETTRADE
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