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Recommendation BUY (maintained)
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Market cap. (Bt mn) 876,723 Liﬂﬂdﬂdﬂhﬂ’]tuﬂ’lﬁ‘ﬂ’li?@ﬂﬁﬁ 2025E 'aﬂm 5.2 wiluguun quﬂnu +7% YoY anndnseei

Shares outstanding (mn) 2,306 ‘]j 1 . 1
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ESG rating Bcolent T1ANUIRNAU +6% UAT +17% LlaLAaLTY SET 11499 1 1AW WAT 3 LABUNKIUNT WY

Financial & valuation hichiahis aaasudugae vin I aayuiuunumnuidl Dividend yield g4 Ingl KBANK & Dividend
FY: Dec (Bt mn) 220A  20p4n o2 202 yield 310 6% TneTaqiiuTeuneiiies 0.65x PBV (-1.258D below 10-yr average PBV) gnnin
Net interest income 148444 149377 151775 156107 Ay 0.70x PBV uazgnndn SCB no. 80x PBV uazi31A1a193 JV AMC it BAM azgoaan

Non NII 31,181 33,279 35,599 36,989
bre-provision profi w7685 110673 109317 112055 NPL Taluszeazana e TAanuieaniza Asset quality 8131 11151181 KBANK 280
Provision 51,840 47,251 41,750 40,473 AINN19LEU Top pick
Net profit 42,405 48,598 51,809 55,041
ERS{(ED o =2 205] 27 2323 Event: 4Q24 results review and analyst meeting
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Major shareholders Holding mmmmm@mjﬂgm%mmmmm@gw 1.2 MUURIULN (Lilmm 1;1' wjmmumw) ARAI -
1. Thai NVDR Co. Ltd. 16260  10% YOY WALWNAU +5% QoQ €21 OPEX 11nnIAaNeg 2.3 nHUATULIM (151A1A 2.1
2. State Street Europe Ltd. 8.93% uuumumw) AADN -6% YoV Lmemm +8% QoQ memmh@wmimmmLL@vm‘lﬂjfaw IT
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ﬂWﬁLWN"IIuG]’mﬂ’]ﬂN’]@EW] 8.5 WUA LN [N +'|2% YoY ey +1% QoQ @qﬂﬁiﬂ@ﬂﬂ\‘l‘ﬂu
TIH muaummqmwmu +0.6% YOY mﬂmummwlum AU NPL @ﬂ@ﬂLﬂﬂu‘ﬂﬂN’]@ﬂVl
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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3.2 Wuduum 204sH Special mention loan (Stage 2) WNTUDN +13% 1170317 2.5 nilud11
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Valuation/Catalyst/Risk

?’m%‘]jﬁﬁlﬁ?;l‘l/] 176.00 umnum 249 2025E PBV ‘V] 0.70x (-1.00SD below 10-yr average PBV)
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Fig 1: 4Q24 results review

FY: Dec (Bt mn) 4Q24 4Q23 YoY 3Q24 QoQ 2024 2023 YoY
Net interest income 36,345 38,849 -6.4% 37,036 -1.9% 149,377 148,444 0.6%
Net fees income 8,470 7,550 12.2% 8,432 0.5% 33,279 31,181 6.7%
Non-int. income 13,222 13,231 -0.1% 13,925 -5.1% 53,990 49,308 9.5%
Non-int. expense (23,172) (24,508) -5.5%  (21,501) 7.8% (87,273) (84,968) 2.7%
PPOP 25,514 26,387 -3.3% 27,179 -6.1% 110,673 107,685 2.8%
Provision expense (12,242) (13,572) -9.8% (11,652) 51% (47,251) (51,840) -8.9%
Profit before tax 13,271 12,815 3.6% 15,527 -14.5% 63,423 55,845 13.6%
Normal net profit 10,494 9,388 11.8% 11,965 -12.3% 48,598 42,405 14.6%
Net profit 10,494 9,388 11.8% 11,965 -12.3% 48,598 42,405 14.6%
EPS 4.43 3.96 11.8% 5.05 -12.3% 20.51 17.90 14.6%
NIM (%) 3.5% 3.8% 3.6% 3.7% 3.7%
Cost to income (%) 46.7% 47.1% 42.2% 42.9% 43.0%
NPLs ratio (%) 3.3% 3.2% 3.2% 3.2% 3.2%
Credit cost (%) 2.0% 2.2% 1.9% 2.0% 2.2%
ROAE (%) 8.8% 8.1% 8.7% 8.9% 8.2%

Source: KBANK, DAOL

Fig 2: KBANK share prices vs profits
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Net interest 38,849 38,528 37,468 37,036 36,345
Net fee income 7,550 8,299 8,078 8,432 8,470
Non-interest 13,231 13,346 13,497 13,925 13,222 *
Non-interest (24,508) (20,713) (21,888) (21,501) (23,172) 30
PPOP 26,387 29,439 28,541 27,179 25,514
Provisions (13,572) (11,684) (11,672) (11,652) (12,242) 24 +28D
Profit before tax 12,815 17,755 16,869 15,527 13,271 19 +15D
Core profit 9,388 13,486 12,653 11,965 10,494
Net profit 9,388 13,486 12,653 11,965 10,494 1.3 "-n-‘-*v‘h—" Avg.
EPS (Bt) 3.96 5.69 5.34 5.05 4.43 07 18D
NIM (%) 3.8% 3.8% 3.7% 3.6% 3.5%
Cost to income 471%  39.9%  429%  422%  46.7% 0.1 -25D
NPL ratio (%) 3.2% 3.2% 3.2% 3.2% 3.3% : ' ! ! ' ' ! '
Credit cost (%) 2.2% 1.9% 1.9% 1.9% 2.0% _D'4Jan—1 1 Jan-13  Jan-15  Jan-17  Jan-19  Jan-21  Jan-23  Jan-25
ROAE (%) 8.1% 8.5% 8.7% 8.7% 8.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 57,115 48,690 46,021 49,722 50,919 Growth
Interbank & 502,536 569,008 522,729 592,345 663,795 Outstanding loan 3.0% -0.2% 0.6% 3.0% 3.0%
Investment (net) 1,029.441 1,022,880  1,093488 1,157,406 1,190,353 Net loan 3.7% -0.3% 0.8% 2.7% 3.0%
Net loan 2,377,774 2,371,492 2,390,187 2455876 2,529,553 Earning asset 3.1% 0.6% 1.2% 3.1% 4.2%
Outstanding loan 2,495,077 2,490,398  2504,565 2,579,702 2,657,093 Asset 3.5% 0.9% 1.0% 4.5% 4.1%
Loan-loss (133,529)  (133,876)  (131,706)  (141,884)  (146,140) Deposit 5.8% -1.8% 0.7% 2.8% 3.0%
Properties 51,007 54,753 54,720 57,464 59,681 Liabilities 3.2% 0.2% 0.2% 4.3% 3.9%
PP&E (net) 60,098 59,946 59,431 62,664 64,951 Equity 5.7% 5.2% 5.8% 5.3% 5.6%
Intangible assets 26,996 28,405 30,469 30,899 32,660 Interest & dividend income 11.8% 21.3% 3.2% 3.1% 4.0%
Other assets 76,370 83,686 75,124 83,384 84,274 Interest expense 14.4% 91.8% 13.9% 8.5% 7.9%
Earning asset 4,031,897 4,056,767  4,105543 4,234,694 4,412,766 Net interest Income 11.4% 11.6% 0.6% 1.6% 2.9%
Total asset 4,246,369 4,283,557 4,325,287 4,518,827 4,705,251 Net fee and service income -6.9% -5.2% 6.7% 7.0% 3.9%
Total deposit 2,748,685 2,699,562 2,718,675 2,794,910 2,878,757 Non-interest income -4.6% 13.4% 9.5% -1.0% 2.9%
Interbank & 165,240 179,207 172,144 213,515 233,861 Personnel expense 0.4% 16.3% 5.6% 5.0% 5.0%
Total borrowing 67,897 81,572 67,334 78,107 90,605 Non-interest expense 5.2% 13.7% 2.7% 4.2% 4.0%
Other liabilities 682,581 695,261 705,060 735,028 766,174 PPOP 6.7% 9.3% 2.8% -1.2% 2.7%
Total liabilities 3,679,289 3686721 3,693,672 3,853,885 4,002,794 Core profit -6.0% 18.6% 14.6% 6.6% 6.2%
Paid-up share 0 0 0 0 0 Net profit -6.0% 18.6% 14.6% 6.6% 6.2%
Paid-up share 23,693 23,693 23,693 23,693 23,693 EPS -6.0% 18.6% 14.6% 6.6% 6.2%
Share premium 18,103 18,103 18,103 18,103 18,103 Performance
Total retained 425,035 457,373 485,999 517,882 551,682 NIM 3.3% 3.7% 3.7% 3.6% 3.6%
Appropriated 3,050 3,050 3,050 5,640 8,393 Non-II /NIl 32.8% 33.6% 36.1% 34.5% 34.5%
Unappropriated 421,985 454,323 482,949 512,242 543,290 Cost / income ratio 42.4% 43.0% 42.9% 44.3% 44.8%
Minority interest 63,810 64,551 68,263 69,707 73,421 ROE 7.3% 8.2% 8.9% 8.9% 9.0%
Shareholders' 567,079 596,835 631,615 664,942 702,457 ROA 0.9% 1.0% 1.1% 1.2% 1.2%
PPOP on equity 20.1% 20.8% 20.2% 18.9% 18.3%
PPOP on total asset 2.4% 2.5% 2.6% 2.5% 2.4%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & 151,334 183,608 189,440 195,233 202,993 Gross NPL ratio 3.2% 3.2% 3.2% 3.3% 3.4%
Interest expense (18,335) (35,164) (40,063) (43,458) (46,885) Loan-loss coverage 144.3% 142.1% 141.6% 143.1% 142.1%
Net interest 132,999 148,444 149,377 151,775 156,107 LLR / outstanding Loan 4.9% 4.9% 4.9% 4.9% 4.9%
Net fee and 32,882 31,181 33,279 35,599 36,989 Excess LLR/ net loan 3.6% 3.6% 3.6% 3.6% 3.6%
Non-interest (25,797) (23,464) (18,607) (18,407) (16,120) CAR 18.8% 19.4% 20.3% 21.5% 22.7%
Non-interest (5,468) (12,196) (14,676) (19,088) (23,488) +CET1 15.9% 16.5% 17.3% 18.5% 19.7%
PPOP 98,505 107,685 110,673 109,317 112,255 + Tier | 16.8% 17.4% 18.3% 19.5% 20.7%
Provision expense (51,919) (51,840) (47,251) (41,750) (40,473) Liquidity asset 37.4% 38.3% 38.4% 39.8% 40.5%
EBT 46,586 55,845 63,423 67,567 71,783 Efficiency
Tax expense (8,633) (10,778) (12,402) (13,176) (13,998) Fee income / total asset 1.2% 1.1% 1.2% 1.2% 1.2%
Core profit 35,769 42,405 48,598 51,809 55,041 Non-II / total asset* 1.0% 1.2% 1.3% 1.2% 1.2%
Minority interest (2,184) (2,662) (2,422) (2,582) (2,744) Cost / total asset 1.8% 2.0% 2.0% 21% 2.1%
Net profit 35,769 42,405 48,598 51,809 55,041 Loan to deposit ratio (LDR) 90.8% 92.3% 92.1% 92.3% 92.3%
Source: KBANK, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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 Alternative 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 of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed 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 good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
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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-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance 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.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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