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Fig 1: KKP share prices vs profits

[ Net profit ——KKP (RHS)

Bt mn Bt
2,500 90
2,000 75
1,500 60
1,000 45

500 30
0 15

1Q173Q1Q183Q1Q193Q1Q203Q 1Q213Q 1Q223Q 1Q23 3Q 1Q24 3Q 1Q25

Source: Setsmart, DAOL

Fig 2. Manusntnselnsung
(Bt.mn.)
1,600
1,400
1,200

1,000
800
600
400 I I
= ILdillul
. - | 1

1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25

o

Source: KKP, 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
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
nor pice o te secuies  desoibed inte repat nor acogt ay lidity for any loss o damage o ay kind aising aut of te wse of such infomaion o qairians i tis repat. Invesors shadd stdy tis repart carelllly  inmiaking: dedisions. - Al rights are reserved .
This repatmay notbereproduced, distibuteda published by any personin ary manner fa ary purpose withoutthe permission f DAOL SEC. Invesimertinsecuiiies has risks. Investars areadvisedto consider carefuly befareméking dedisiors. 2

RITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.dacl.coth (F) (&) daclith



COMPANY

UPDATE

DAOL SEC

PBY band |
(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Net interest income 5,253 5,009 4,937 4,649 4,446 ®
Net fee income 1,123 1,171 1,483 1,619 1,307 18
Non-interest income 1,579 1,543 1,668 2,163 1,459
Non-interest expense (4,316) (3,809) (4,326) (4,065) (3,515) 15 +250
PPOP 2,516 2,743 2,279 2,747 2,390

. 1.3 +15D
Provisions (609) (1,769) (681) (914) (1,104)
Profit before tax 1,907 974 1,598 1,833 1,286 10 bs N PR Y ) Avg.
Core profit 1,506 769 1,305 1,451 1,013 W 'VV
Net profit 1,506 769 1,305 1,451 1,013 08 -18D
EPS (Bt) 1.78 0.91 1.54 1.7 1.20 05 28D
NIM (%) 4.2% 41% 4.0% 3.9% 3.9%
Cost to income (%) 632%  581%  655%  597%  505% 02 | | | | | | |
NPL o (%) W A0 TR A% A% Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25
Credit cost (%) 2.1% 3.0% 2.1% 2.3% 2.1%
ROAE (%) 8.0% 6.9% 6.9% 8.1% 7.2%

Key ratios I
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 1,000 1,382 1,248 1,183 1,210 Growth
Interbank & money 45,732 62,029 38,985 52,784 64,073 Outstanding loan 21.7% 6.6% -7.6% -3.0% 2.0%
Investment (net) 31,868 36,282 34,560 33,399 31,476 Net loan 22.0% 5.5% -7.8% -1.6% 2.0%
Net loan 364,871 384,826 354,941 349,308 356,294 Earning asset 17.5% 7.6% -9.2% -4.0% 24%
Outstanding loan 373,436 397,999 367,836 356,801 363,937 Asset 16.4% 7.4% -8.6% -5.8% 2.6%
Loan-loss provision (18,969) (20,668) (20,607) (14,272) (14,557) Deposit 14.9% 8.3% 0.1% -9.4% 2.0%
Properties foreclosed 5,788 7,240 6,984 6,409 6,662 Liabilities 16.8% 7.7% -10.1% -7.0% 2.5%
PP&E (net) 7412 7,436 7,087 6,542 6,780 Equity 13.6% 5.4% 3.2% 2.7% 3.0%
Intangible assets 4,454 4,774 4,798 4,317 4,533 Interest & dividend income 21.5% 29.8% -0.7% -9.0% 1.5%
Other assets 17,271 17,260 17,715 15,781 16,654 Interest expense 21.1% 83.6% 26.6% -9.3% -1.8%
Earning asset 472,712 508,616 461,845 443,236 453,884 Net interest Income 21.5% 16.8% -11.0% -8.8% 3.3%
Total asset 507,637 545,327 498,429 469,722 481,779 Net fee and service income 3.0% -10.1% -0.8% 2.0% 2.0%
Total deposit 331,464 358,903 359,306 325,548 332,059 Non-interest income -1.0% -23.5% 7.5% -4.7% 3.5%
Interbank & money 20,175 23,035 17,399 18,119 17,701 Personnel expense 8.3% 2.1% 1.2% 1.0% 2.0%
Total borrowing 61,354 68,900 27,350 30,085 33,093 Non-interest expense 15.7% 221% 3.9% -7.3% 3.2%
Other liabilities 35,982 32,571 30,579 28,437 29,362 PPOP 11.8% -11.4% -20.1% -8.5% 3.6%
Total liabilities 449,526 484,074 435,219 404,775 414,868 Core profit 20.3% -28.4% -7.6% -13.2% 11.6%
Paid-up share capital-PS 0 0 0 0 0 Net profit 20.3% -28.4% -7.6% -13.2% 11.6%
Paid-up share capital- 8,468 8,468 8,468 8,468 8,468 EPS 20.3% -28.4% -7.6% -13.2% 11.6%
Share premium 9,356 9,356 9,357 9,357 9,357 Performance
Total retained earning 37,990 41,162 43,550 44,532 46,479 NIM 4.4% 4.5% 4.1% 3.8% 3.9%
Appropriated 852 1,048 1,839 2,057 2,301 Non-II /NIl 44.3% 29.0% 35.0% 36.6% 36.7%
Unappropriated 37,137 40,114 41,711 42,475 44,178 Cost/ income ratio 47.3% 55.3% 61.6% 61.9% 61.8%
Minority interest 288 286 301 265 281 ROE 14.0% 9.2% 8.1% 6.8% 7.4%
Shareholders' equity 58,111 61,253 63,211 64,948 66,911 ROA 1.6% 1.0% 1.0% 0.9% 1.0%

PPOP on equity 26.7% 21.7% 16.6% 14.8% 14.9%

PPOP on total asset 3.1% 24% 20% 19% 21%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 23,671 30,717 30,515 27,771 28,192 Gross NPL ratio 3.3% 3.2% 4.2% 4.4% 4.5%
Interest expense (4,589) (8,424) (10,667) (9,670) (9,493) Loan-loss coverage 154.5% 164.6% 134.4% 129.7% 128.8%
Net interest income 19,081 22,294 19,848 18,102 18,699 LLR / outstanding Loan 2.9% 2.7% 2.9% 5.9% 11.5%
Net fee and service 6,165 5476 5,396 5,544 5,606 Excess LLR /net loan 1.2% 1.1% 1.2% 2.5% 4.9%
Non-interest income 8,457 6,469 6,954 6,629 6,862 CAR 16.6% 16.6% 17.4% 17.6% 17.8%
Non-interest expense (13,013) (15,894) (16,516) (15,315) (15,806) + CET1 13.3% 13.3% 14.0% 14.2% 14.4%
PPOP 14,526 12,869 10,286 9,416 9,754 + Tier | 13.3% 13.3% 14.0% 14.2% 14.4%
Provision expense (5,036) (6,082) (3,974) (3,925) (3,639) Liquidity asset 15.5% 18.3% 15.0% 18.6% 18.9%
EBT 9,490 6,787 6,312 5,491 6,115 Efficiency
Tax expense (1,873) (1,331) (1,264) (1,098) (1,223) Fee income / total asset 1.5% 1.2% 1.2% 1.4% 1.4%
Core profit 7,602 5,443 5,031 4,369 4,874 Non-Il /total asset* 1.8% 1.2% 1.3% 1.4% 1.4%
Minority interest (14) (13) (18) (24) (18) Cost/ total asset 2.8% 3.0% 3.2% 3.2% 3.3%
Net profit 7,602 5,443 5,031 4,369 4,874 Loan to deposit ratio (LDR) M2.7% 110.9% 102.4% 109.6% 109.6%

Source: KKP, DAOL
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Corporate governance report of Thai listed companies 2024

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.
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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.
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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
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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
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