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Stock Rating Hold
Current Price THB 128.50
Target Price THB 157.00
Sector Bank
Financial Summary
Unit: Btmn 2020 2021 2022 2023F 2024F
Met Profit 29,488 38,053 35,770 38,042 41,856
EPS 12.45 1577 1478 16.48 17.67
DPS 250 3.25 400 450 470
Div Yield 18% 2.5% 3.1% 3.5% 37%
PJ/E 10.32 8.15 8.69 7.80 727
BVS 186 201 212 225 238
F";’BV 0.7 0.6 0.6 0.6 0.5
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Key Data
ﬁuﬁfa@mm:‘ﬁwmﬁa (Furi)
Par Value (11%)

YAREATA (A11UM)
Free Float (%)
Major Shareholder's (%)

1. Thai NVDR

2. STATE STREET BANK EUROPE LIMITED

3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
4. THE BANK OF NEW YORK MELLON

#in1 SETSMART

Price Performance

731 TQ PRO

Apichai Raomanachai
Registration No. 002939

2,369.33
10.00
304,458
79.86

16.95
9.75
4.99

3.38
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KBANK: Summary Earings Table

Unit Btmn 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ %VYoY 2022 2023F %YoY 2024F %YoV
Statement of comprehensive income

Net interest income 30,800 31,751 32,012 33,088 36,148 34,876 -3.5% 9.8% 132,998 137,785 3.6% 143,137 3.9%)
Net fees and service income 8,749 8,832 8,147 8,125 7,779 8,115 43% 8.1% 32,882 33,211 1.0% 33,875 2.0%
Non-interest income 11,723 8,863 9,498 8,647 13,251 11,699 -11.7% 32.0% 40,259 02,3177 54% 43,772 3.4%
Operating income - net 42,523 40,613 41,510 41,735 49,399 46,575 5.7% 14.7% 173,258 180,101 4.0% 186,908 3.8%
Operating expense 20,478 17,390 18,069 18,251 21,041 19,793 5.9% 13.8% 74,753 76,994 3.0% 80,843 5.0%
PPOP 22,045 23,223 23,481 23,480 28,357 26,782 5.6% 15.3% 08,505  103,108" 4.7% 106,065  2.9%
Provisions 9,580 9,336 9,852 9,948 22,738 12,692 443% 35.9% 51,919 52,000 0.2% 51,000 -1.9%)
EBT 12,466 13,887 13,589 13,536 5,574 14,089 152.8% 1.5% 46,586 51,108 9.7% 55,065 7.7%
Tax 2,120 2,700 2,454 2,546 932 2562 1747%  5.1% 8,633 9,683  12.2% 10,655 10.0%;
Net profit 9,901 11,211 10,794 10,575 3,191 10,742 236.6% 4.2% 35,770 39,042 9.1% 41,856 7.2%
EPS 4.18 4.73 4.56 4.29 1.35 4.38 2253% -7.4% 14.78 16.48 11.5% 17.67 7.2%
‘Statement of financial position

Loans 2,421,813 2,458,263 2,489,420 2,464,277 2,495,077 2465031 -12%  0.3% 2495077 2,619,831  5.0% 2,724,624  4.0%
Deposts 2,508,630 2,634,409 2,671,536 2,659,896 2,748,685 2,713,372 -1.3%  3.0% 2,748,685 2,789,915  15% 2,831,763  1.5%
Key ratios (%)

NIM 3.20% 3.24% 3.24% 3.35% 3.65% 3.49% 3.37% 3.38% 3.39%

Loans to deposit 93% 93% 93% 93% 91% 91% 91% 94% 96%

Cost to income 48% 43% 44% 44% 43% 42% 3% 43% 43%

INPL 3.76% 3.78% 3.80% 3.07% 3.19% 3.04% 3.19% 3.20% 3.30%

Credt cost 1.57% 1.53% 1.59% 1.61% 3.68% 2.05% 211% 2.03% 1.91%

LLR coverage 139% 139% 128% 138% 144% 146% 144% 150% 227%
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Fi ial Highlights - KBANK Fi ial Highlights - KBANK
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F 1Q22 2Q22 3022 4022 1023
Met interest income 115,350 132,958 137,785 143,137 Metinterestincome 31,751 32,012 33,088 36,148 34,878
MNet fees and service income 35,316 32,882 33,211 33,875| Net fees and service income 8,832 8,147 8,125 7.779 8,115
Mon-interest income 43,958 40,259 42,317 43,772 Non-interest income 8,863 9,498 8,647 13,251 11,699
Operating income - net 163,349 173,258 180,101 186,908] Operating income 40,613 41,510 41,735 49,399 46,575
Operating expense 71,044 74,753 76,994 80,843| Operating expense 17,390 18,069 18,251 21,041 19,793
PPOP 92,305 98,505 103,108 106,065 PPOP 23,223 23,441 23,484 28,357 26,782
Provisions 40,332 51,919 52,000 51,000] Provisions 9,336 9,852 9,948 22,784 12,692
EBT 51,973 46,586 51,108 55,065 EBT 13,887 13,589 13,536 5,574 14,089
Tax 9,729 8,633 9,683 10,655| Tax 2,700 2,454 2,546 933 2,562
Minority interest 4,192 2,183 2,383 2,555 Minority interest -24 341 415 1,450 736
Net profit 38,053 35,770 39,042 41,856 Net profit 11,211 10,794 10,575 3,191 10,742
EP5 15.77 14.78 16.48 17.67) EPS 4.73 4.56 4.29 1.35 4.38
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F 1Q22 2022 3022 4022 1023
Cash 59,972 57,115 55,254 55,481 | Ccash 49,664 50,282 51,113 57,115 47,525
Interbank 420,494 502,536 517,612 533,140 | Interbank 445,786 444,707 442,500 502,536 506,125
Investment 1,034,372 982,177 1,001,820 1,021,856 | Investment 1,018,380 1,010,210 1,007,936 982,177 1,002,871
Loans 2,421,813 2,495,077 2,619,831 2,724,624 Loans 2,458,263 2,489,420 2,464,277 2,495,077 2,465,031
Total assets 4,103,398 4,246,369 4,388,058 4,510,014 | Total assets 4,133,247 4,187,779 4,229,795 4,246,369 4,238,083
Deposits 2,598,630 2,748,685 2,789,915 2,831,763 | Deposits 2,634,409 2,671,536 2,659,896 2,748,685 2,713,372
Interbank 186,449 155,240 163,002 171,152 | Interbank 195,047 202,070 203,755 155,240 165,259
Borrowings 103,886 67,897 80,119 89,733 | Borrowings 78,102 66,807 68,661 67,897 88,715
Total liabilities 3,566,723 3,679,290 3,788,651 3,875,639 | Total liabilities 3,585,864 3,642,813 3,672,186 3,679,290 3,661,549
Monority interest 59,961 63,810 67,447 71,382 | Monority interest 59,191 56,002 57,361 63,310 64,113
Paid-up capital 23,693 23,693 23,693 23,693 | Paid-up capital 23,693 23,693 23,693 23,693 23,693
Equity 536,675 567,079 599,407 634,375 | Equity 547,383 544,965 557,608 567,079 576,534
Total liabilities and equity 4,103,398 4,246,369 4,383,058 4,510,014 | Total liabilities and equity 4,133,247 4,187,778 4,229,795 4,246,369 4,238,083
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2021 2022 2023F 2024F 1022 2Q22 3Q22 4022 1023
Loan growth 7.9% 3.0% 5.0% 4.0%| Loan growth 1.5% 1.3% -1.0% 1.2% -1.2%
Deposit growth 10.8% 5.8% 1.5% 1.5%| Deposit growth 1.4% 1.4% -0.4% 3.3% -1.3%|
Net interest income growth 9.5% 11.4% 3.6% 3.9%| MNetinterestincome growth 12.9% 7.7% 7.6% 17.4% 9.8%
Net fee income growth 7.0% -6.9% 1.0% 2.0%| MNetfeeincome growth -6.4% -5.0% -5.1% -11.1% -8.1%
MNon-interest income growth -4.2% -8.4% 51% 3.4%| MNon-interest income growth -25.5% -14.7% -6.0% 13.0% 32.0%
Yield 3.69% 3.84% 4.34% 4.38%| Yield 3.67% 3.68% 3.81% 4.18% 4.18%
Funding cost 0.59% 0.63% 1.09% 1.15%| Funding cost 0.58% 0.60% 0.62% 0.71% 0.71%
Net interest margin (NIM) 3.25% 3.37% 3.38% 3.39%| Netinterest margin (NIM) 3.24% 3.24% 3.35% 3.65% 3.49%
ROAA 0.98% 0.30% 0.30% 0.26%| ROAA 1.09% 1.04% 1.01% 0.30% 1.01%
ROEA 8.3% 7.3% 7.5% 7.6%| ROEA 9.3% B8.8% B.6% 2.5% 8.5%
Loans/deposits 93% 91% 94% 96%| Loans/deposits 93% 93% 93% 91% 91%
Loans/deposits & borrowings 90% 39% 91% 93%| Loans/deposits & borrowings 91% 91% 90% B89% B88%
Cost to income 43% 43% 43% 43%| Costtoincome 43% 44% 44% 43% 42%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F|  Asset quality & capital adequacy ratios 1022 2022 3022 4022 1023
NPL 3.76% 3.19% 3.20% 3.30%| NPL 3.78% 3.80% 3.07% 3.19% 3.04%
Credit cost 1.73% 2.11% 2.03% 1.91%| Creditcost 1.53% 1.59% 1.61% 3.68% 2.05%
LLR coverage 139% 144% 150% 227%| LLR coverage 139% 128% 138% 144% 146%|
Tierl 16.5% 16.8% 17.0% 17.2%| Tierl 16.5% 16.5% 16.5% 16.8% 16.5%
Total CAR 18.8% 18.8% 19.0% 19.2%| Total CAR 18.8% 18.8% 18.8% 18.8% 18.8%
PBV Band - KBANK PER Band - KBANK
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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 60.81
- Moody's 100 0 46.00
- MSCI AAA CcC AA
- Refinitiv 100 0 69.21
- S&P 100 0 85.46
ESG Index

- SETTHSI Index Yes

- DJsI Yes

ESG Assessment

- CG Report ‘ AAAAA ‘

#iN1 SETTRADE, SEC nd 3147 18 41.7.66
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