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Forecasts & Valuation

31 Dec (THB) 23A

Net Interest Income 148,444

24F

155,728

25F
158,717

26F
162,010

Non interest Income 44,210

45,719

46,288

46,865

Operating Profit 192,654

201,447 205,005

208,875

PPOP 107,685

111,380 110,885

110,520

Net Profit 42,405

45,684

48,140

50,801

EPS (THB) 17.90

19.28

20.32

21.44

EPS Growth (%) 18.55

773

538

5.53

BV/share (THB) 224.66

236.16

248.32

261.33

DPS (THB) 6.50

7.00

7.38

7.79

Dividend Yield (%) 510

549

579

6.11

PER (X) 712

6.61

6.28

595

P/BV (X) 057

0.54

0.51

0.49

NPLs/Loans (%) 319

325

3.30

3.35

CAR (%) 19.41

20.04

20.70

21.38

ROAE (%) 819

8.37

8.39

8.41

Source: KBANK, KSS

Year end Dec 31 2Q23
(THBmn)

Net interest income 36,701
1,369

48,070
20,847

27,223
12,784

10,994

38,528
1,624
50,152
20,713
29,439
1,684
13,486

Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss
Net profit

Source: KBANK, KSS

Q24

2Q24F

38,038
10,683

48,721
21,030
27,691

1,697
11,900

%Yy

36%
-6.0%
14%
0.9%
17%
-85%
8.2%

%aq

-81%
2.9%
15%
-5.9%
0.1%
-11.8%
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Fig 1. Profit and Loss statement

Year end Dec 31 2023 1824 2Q24F %yy  %qq 1H23 1H24F % yy 2023  2024F 2025F %yy %yy% YTDto
(THBmn) 24/23 25/24 2024F
Net interest income 36,701 38,528 38,038 36% 13% 71576 76,566 70% 148,444 155,728 158717 49%  19%  49%
Non interest income 1,369 1,624 10,683  -6.0% -81% 23,068 22,307 -33% 44,210 45,719 46,288 34% 12%  49%
Operating income 48,070 50,152 48721 14%  29% 94,644 98,873 45% 192,654 201,447 205,005 46% 18%  49%
Operating expenses 20,847 20,713 21,030 0.9% 15% 40,639 41,743 27% 84,968 90,067 94,120 6.0% 45%  46%
PPOP before tax 27,223 29,439 27,691 1.7% -5.9% 54,004 57,130 5.8% 107,685 111,380 110,885 3.4% -0.4% 51%
Expected Credit Loss 12,784 11,684 1,697  -85% 01% 25,476 23,381 -82% 51840 50,306 46,181 -3.0% -82%  46%
Taxes expenses 2,760 3,403 3199  159%  -6.0% 5,322 6,601  24.0% 10,778 12,215 12,941 133% 59%  54%
Minority interest 685 867 896  307% 3.3% 1,471 1,762 19.8% 2,662 3176 3,623 19.3% 141%  55%
Net profit 10,994 13,486 11,900 8.2% -11.8% 21,736 25,385 16.8% 42,405 45684 48,140 7.7% 5.4% 56%
EPS (THB) 464 5.69 5.02 82%  -11.8% 917 1071 16.8% 17.90 19.28 20.32 77%  54%  56%
Key Statistics and Ratios 223 124 2Q24F % Y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 92,864 93,273 95,006 2.3% 19%
Gross NPLs / Loans (%) 3.20% 319% 3.25%
Loan loss reserve/NPLs 137% 139% 137%

Credit cost 208 189 190

Profitability ratio
Cost to income ratio 434% 41.3% 432%
Avearge yield (%) 4.48% 4.75% 4.77%
Cost of fund (%) 115% 1.36% 1.51%
Net interest margin (NIM) 3.63% 376% 3.68%
Non interest income / total income 24% 23% 22%

Liquidity ratio
Loan to deposit ratio 90% 91% 92%
% growth
Loan growth (YTD) -1.8% -11% -1.2%
Loan growth (yy) -1.6% -0.1% 0.5%
Loan growth (gq) -0.6% -11% -0.1%
Source: Company data, KSS estimates
Fig 2. Historical PBV band - KBANK Fig 3. Historical PBV band - BANK
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Fig 4. Peer Comparison

Net Profit (THBmn) % Growth y-y PER PBV TP SET
2023 2024F 2025F 2023 2024F 2025F 2024F 2024F 2024F ESG Rating

BANK 195,386 207,107 215,571 18% 6% 4% 7.67 0.76 NEUTRAL
BBL 41,636 42,959 44,339 42% 3% 3% 5.87 0.46 170 BUY AA
KBANK 42,405 45,684 48140 19% 8% 5% 6.61 0.54 145 BUY AAA
KTB 36,616 40,676 42165 9% 1% 4% 5.84 055 21 BUY AAA
scB 43,521 44,958 46,480 16% 3% 3% 8.01 072 M5 TRADING BUY AA
TTB 18,462 20,541 21,377 30% 1% 4% 8.69 074 22 BUY AA
KKP 5,443 5,571 6,131 -28% 2% 10% 7.7 0.61 48 NEUTRAL BBB
TISCO 7,303 6,718 6,939 1% -8% 3% 1.47 172 95 NEUTRAL AAA

Source: Company Data, KSS
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ANUUZIEINITAYU UAZARIHIVNNETBIANUUZUIN TR

Stock Rating aneife nslviiminnisasmuaessfim uladu 4 szdu

Buy "8I $1ATHUFMGINT1IAIRATA 15%

Trading Buy el mmwuﬁmmmﬁ TIPIANIATENIN 5% - 15%

Neutral Munaidig mmwuﬁﬂummqmmmmmiumu 5% vidaandnsaaann i 5%
Reduce MN8N $1ATNLFIUANGNIIAARIA 5%

ANANAAIN ‘

Sector Nl nz\'mmmuﬂﬁuﬁu‘%ﬁwé’mﬂ

Sector Rating ¥anefia mﬂmmunmimwummﬂ@mmmunﬁu urlauflu 3 s26iu

Bullish miuneifie uumu‘lmmiuﬂ@mmm‘wmmimumLLuwm “Buy” m@mLLu“mLfimammwunmmﬂ@mmmuﬂﬁm@ “Buy” WA
“Trading Buy”

Neutral nue Fudauluailunguemanssulasuaiuuein “Neutral” m@mLLuwmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Neutral”
Bearish munaill 'vguziqulumluﬂqufqmmumﬁﬂmumLLuvm “Reduce” 178 “Sell” m@mLLuzmLfemﬂmf;quwuﬂmmﬂquqmmumwﬁ'a
“Reduce” ¥138 “Sell” .

Current vianede nslsfuinnsasuaeszim o daquiu

Previous gD nglfinminnisasyuaestidum neuwrini

Market Prices #a18ie #1A%u ou tTaquiu

Fair Price 181814 31AMTINNzanaNTadEfiug 1w

Net Profit usi1eifie nnlagms (§1uunmn)

EPS wnneDe mlsguissiaiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)
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EBITDA Growth #x"eifle nsnsuenasazed mlsnawinaenids ni Adensan waz Adasmie (%)

EV/ EBITDA usneiia yadianng / finlsneuinaanids nne A@ensan uay Ardnanmuig (1vin)

DPS $uNefN Rutfunasiafis (L)

Dividend Yield #unaile dnsuanauunuaasdulung (%)

L@ﬂmifauuu@mmmu‘imﬂummuaﬂmm ﬂNm AR (NVNTW) ("LTEN") i@u@?{ﬂmﬂglumﬂmifaﬁuﬁfxﬁmﬁﬂmmﬁﬂ%@u@ﬁﬁmmmmmmm
MiTevirenndednianuiidens uazsvregndes edlsinin WEdnldEudy  uazldfusesismnuasudauanysniiragniesesdaya
AdNgN7 LL@JLuimﬂivﬂummmﬂmﬁmuLmum@wmmwmﬂmﬂgmqmu memﬂmm\‘mmqmﬂmﬂgmﬂmwmm@Lﬂumfam@mmﬂm%ﬂu
muuuim 13 Aslisuiegausanisiiendays danau Aanuiu Lmmm‘mnmﬂ‘wﬂmﬂglumﬂmmumﬂﬂi‘*ﬂmwmm‘lm 130 399
s fReade qnAn fiivnsuasniinenuaest@Ense] anaazinisawuly viete m@mﬂmnmwwﬂmng”LumnmmuuuimmnLqm
fayauaz mwmuwﬂmﬂgﬂﬂﬁlumﬂmmuuu Ddlsvaadasdany wueuus vizaqalaliaauly vizeate vizarnaudnninddengluanans
afuil LL@vmfﬂmmwmiLLﬁlﬂJquLﬁmLﬂ@ﬂuuﬂm‘imummm\ﬂmmmmwm mmwumﬂmm@ﬂwu@@m\w@uﬂfauslumimmulum@snﬂm@
nanannIwe mwmfau@mwﬂm@u@wﬂmﬂglwﬁﬂmm muu’Lwﬂm%ﬂr‘Eﬂm v dautlas theanuang m’L‘mﬂimg VIDHELNTFID
angnsnutu lddnetlsznigla o Tedeyaluenansil lyidniauuariennadou duusildfueyadunb@aanizsndunisasamiin nanann
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Fuarsuiiluenansaruivensmlaedauds ﬂﬁmwu“lumﬂsﬁ@m@mﬁwaﬂmwaﬂ@ummwme mumwmmwmﬂ%mmmme
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SccC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI
SJWD SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
s:QUA:IlUU SET ESG Ratings

90 - 100 AAA

80 -89 AAA

65-79 A

50 - 64 BBB

v

P o (UIrYy QY Py o L me s awe o " "
fayanumngluenansauidmintulneldngdsrasdiedunislidayaundamuwintiu Fldnslirmuunihdunsamuiteanubiuiungmsis
aaauannineduislsanalneflalinisfuseslunugnieseesdeyavidelufesesinisldnuineuaussinglseasdianzaule saumaldfuiagey

' al dl a ﬂgl o d‘ ° v [ ] 4} ] A :// v A k% a 4 Il [ o dgl
siaanNdennele o Tfnlu dudlesnanmsthdeyabidrdauniladoulaideriomn ) ddedsBaamaunsliddn ludnenizls < wenainil nain
wannineuelszmalneaessaudns lumaidouulas udly Wadndesaldddouniadaulazeiun suislasuulams SET ESG Ratings f1nx

o e
wAnINUIMRMUA

'
o A

WASNN : SET ESG RATINGS : panananyingsiatlszinalng - gusirmngsiaiieninndagiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)

AAAALA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHow CIMBT CIVIL cK CKP cM CNT COLOR comz
CPALL CPAXT CPF cPI CcPL CPN CcPW CRC CRD csc css
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN

FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN m ILINK ILM IMH IND INET INTUCH P

IRC IRPC ITC ITEL VL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc scG ScGP scM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJwWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI SPC SPCG SPI SPRC SR ssc SSF sssc STA
STC STEC STGT STI suc SUN susco SUTHA svi SVT sYMc
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco TK
TKN TKS TKT TLI ™ T™MC TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TaM TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL W TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM upP UPF
upPoIC uv vcoMm VGI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED WINNER XPG YUASA ZEN

AbAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMc COMAN csp DOD DPAINT Dvs EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssP SST STANLY sTP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wp X0
AHAbA
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN CHAYO CHOTI cITY CMAN CMR CRANE
cwTt DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE IRCP ITD ITNS Jck IMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMsS uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA
AIALLUL Anyansnd AVVNUHE

2n91 80 AALALLA A
70-79 AbAA Aan
60 - 69 AAA
50 — 59 AA Anald
40 - 49 y .Y Hu

An9n 40 No logo given N/A

hol §

N3 T ALEANIFE1 799U BIRN I ANELAFHADNTUNTINNNILFEN Ine (IOD) 11;L§"ﬂdﬂ’1ﬁ‘ﬂ’1ﬂ1.lﬂl,l,@ﬂ@ﬂ’]i (Corporate Governance) T flunisanifiunisanuuleLna e
dinamanznssunisiniuvanyninduazaaiavanning launisd1seases 10D unisdrsasuazlsuniuandeyareniinamms: Heaulusananannindusstsamnalneg uaz
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