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Kasikornbank PCL

HOLD

Fair price: Bt174
Upside (Downside): 7.1%

Key Statistics
Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

KBANK TB

402,730

170.00

2,369

10.00

165.00/121.50
48.98/45.94

13.9

81.5

100,513

Not less than 25% of its
consolidated net profit
Financials

Banking

30 Apr 1975
AAAAA

Certified

AAA

Major Shareholders 16 May 2025

Thai NVDR Company Limited 13.9

State Street Europe Limited 7.6

Gulf Energy Development PCL. 5.3

South East Asia UK (TYPE C) Nominees Limited 47

Social Security Office 3.3

Year End Dec 2024A 2025E 2026E 2027E
PPOP (Bt m) 10,673 108,244 105,202 107,793
Net Profit (Bt m) 48,165 49,266 50,053 52,524
NP Growth (%) 13.6 2.3 1.6 4.9
EPS (Bt) 20.33 20.79 2113 22.17
PER (x) 7.6 7.8 7.7 7.3
BPS (Bt) 240.04  250.48 259.98 270.35
PBV (x) 0.6 0.6 0.6 0.6
DPS (Bt) 12.00 12.00 12.00 12.19
Div. Yield (%) 1.7 7.4 7.4 1.5
ROA (%) 1.1 1.1 1.2 1.2
ROE (%) 8.7 8.5 8.3 8.4

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial
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SUIASNANS INe

FFER T KASIKORNBANK

Disciplined Execution of K-Strategy to Navigate Volatility and Drive Sustainable Returns
Continue Driving the K-Strategy to Achieve Double-Digit ROE (Timing of Achievement Subject to Macroeconomic Conditions)

Disciplined Growth Pillars under Operational Levers to Enhance e L
K-Strategy Quality & Resilience
Improving

Sustainable Financial Outcomes
Remwgorate SR Higher quality earnings HIM — Credit Cost

and value-based results
f High Single-Digit @

Fee Income Growth o
Proactive risk management _ Mﬂmtaln )
and improved asset quality ' Mormalized Double-Digit
Credit Cost ROE
(Timing of

Improving Achievement
Cost to Income Ratio

Subject to
13-15% CET1 Ratio

Anchored on Strong Fundamentals

@ Scale capital-lite fee income
Strengthen and pionser sales and
service models

@ Hew revenue creation
Efficient capital management
® Productivity enhancement
Mote: “Considering additional capital distribution options incude special dividend! share buyback, depending on market conditions, financial performance and capital lewel
[f facing an unforeseen circumstance. the Biank may consider not to pay at the above-mentioned kevel of dividend payout ratio by considering prudence and suitable retum to shareholders.

vSmannszaviaziiula

Value-based productivity
>4/ enhancement
Macroeconomic

Conditions)

= 50% Dividend Payout*

swIAENAng lne

K FHEHEGT KASIKORNBANK

Execution of K-Strategy Already Delwerlng Strong Progress and Results

Sc.u.le cq)rH-Irh fee
e

= Revamp credit sirategy and reinvigorate
key capablities

= Portilio structure optimization with
RAROC! improvement

= Enhance end-to-end credit rensfomiation

= Holistic wealth ad\nsurymdmnpemue

L Dcrrunae dlgﬁl pawlent and customers’
Main Operating Bank by defivering trusted
comprehensive financial solutions

Strengthen and pioneser
sales and service models to
defiver value-based results

= [Digital-first expenence seamlesshy

integrated with Human Assisted and
Cross-channsl expenences

New revenue creation in medium-
and long-term

= Synergize within Digital Asset (DA) entities
= Lead industry towards “Green transition”

= Access opportunities while monioring
potential risks

. 7%
”" MNew Backings
from Existing Customers?

#1
Mutual Fund AUM
(+6:4% YTD)

#1 Digital Payment
{~30%. Market Share)

90%
Mew Bookings
from Secured Loans®

#1 Overall Brand NPS*
g {Branch, e-Machine, K PLUS,
K-Contact Canter)

92%
Mew Bookings from
Ristail Lending with

Monthly Income =Bt30,000

@ <
Bancassurance New
Lie Premiurm®
{+12% Yol
A 57K

6 New MF Mew BA
Customers Cusiomers

#1 Mobile Banking
<+ Users (K PLUS)
Z3.4 mn)

KIV: 14 Sirategic Collaborations
with other companies

Regional Business
3.1% of Net Total Income

KX (subsidiary of KBTG):
6.4mn Users® and
20 Corporate Partners

ORBIX Growp: Most Comprehens) he®
Dvgital Azset Ecosysterm wilh GOK cusiomers
KEanikc 1% and only e-money on biockchain

n Thailand

Elevate innovation and productivity across the entire value chain
- Reduced Expense Growth: Productivity initiatives drove IT cost savings, branch resizing, and streamlined operations, keeping cost to income ratio on tanget

- Boosted Performanee: Improved service and operation efficiency, lifted wealth conversion, digital sales grew 60%+Yo', with channel migration and stronger collections

Motz 1) RARCE = Risk-sdusted Retumn on Caplat Z) New booking of KBank's SME and retall loans; 3) As of May 2025; 4) NP2 = Met Promoter Scone; 5) Users of Make, Khuniheng, and MeowJok 85 Orbly Trade, Orily Invest, Orbly Cusiodlan,

Oubix Technology, IGO0 Fortal (Kublx); 7] @-meney powsned by KEank

Source: KBANK
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E M Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash &equivalents 48,690 46,021 49,422 49916 50,665  Interestincome 183,608 189,440 173,753 166,703 167,028
Interbank loans 569,008 522,729 558,681 542,565 550,703 Interest expenses (35164) (40,064) (35515 (31,638) (30,350)
Investment securities 963,305 1,060,620 1,009,923 1,020,022 1035323  Netinterest income 148,444 149,376 138,238 135,065 136,677
Gross loans 2,490,398 2,483,695 2,434,021 2,482,702 2532356  Fee &commission income 48620 52123 53,686 54,760 56,403
Fixed assets - net 59,946 59,431 62,314 62,938 63,882  Fee & commission expenses (17,440)  (18,843) (19,971 (20,261) (20,869)
Other assets 2116 283,504 308,423 314,151 320,485  Net fee & commission income 31181 33279 33715 34499 35534
Total assets 4,283,556 4,340,954 4,297,545 4,340,520 4,405,628  Non-interest income 40,895  M272 43,072 55852 57,063
Deposits 2,699,562 2,718,675 2,631,374 2,655296 2,693,995  Total operating income 192,653 197,946 193,588 190,917 193,740
Interbank deposits 179,207 172,144 17,902 173,621 176,225  Non-interest expenses (84,968)  (87,273) (85,344)  (85,715) (85,947
Debt equivalents 81,572 67,334 65334 60,334 55,334 Preprovision profit 107,685 110,673 108,244 105,202 107,793
Other liabilitites 726,380 737139 754,684 753,692 757,19 Loan loss provision (51,840)  (47,251)  (40,571) (36,875 (36,359)
Total liabilities 3,686,721 3,695,292 3,623,294 3,642,943 3,682,673  Earnings before taxes 55,845 63,422 67,613 68327 71,434
Paid - up capital 23,693 23,693 23,693 23,693 23,693  Incometax (10,779)  (12,402) (13,535)  (13,324)  (13,715)
Premium on share 18,103 18,103 18,103 18,103 18,103 After-tax profit 45,066 51,020 54138 55,003 57,719
Others 33,115 4597 45505 46,403 47,329 Non-controlling interests (2662)  (2855)  (4,872)  (4,950)  (5195)
Retained earnings 457,373 485,332 506,166 527,786 551,422 Earnings from cont. operations 42,404 48,65 49,266 50,0563 52,524
Non-controlling interests 64,551 76,937 80,784 81,591 82,407  Exceptional items

Total equity 532,285 568,726 593,467 615986 640,548  Netincome 4,404 48165 49,266 50,053 52,524
Total liabilities & equity 4,283,556 4,340,954 4,297,545 4,340,520 4,405,628  EPS (Bt) 17.9 20.3 20.8 211 222
Growth (%, YoY) 2023 2024 2025E 2026E /07415 DPS (Bt) 6.5 120 12.0 12.0 12.2
Net interest income (%) 11.6 0.6 (1.5) (2.3) (VI Asset quality and liquidity 2023 2024 2025  2026E 2027E
Fee & commission (%) 0.6 1.2 3.0 2.0 3.0  GrossNPL (Bt m) 94241 93,009 93,939 96,757 99,660
Preprovision profit (%) 9.3 2.8 2.2) (2.8) 2.5 NPLratio (%) 3.2 3.2 3.3 3.3 3.4
Net profit (%) 18.5 13.6 2.3 1.6 49  Loan loss coverage ratio (%) 152.2 152.3 160.0 162.4 164.1
EPS (%) 18.5 13.6 2.3 1.6 4.9  Loan loss reserve/loans (%) 5.4 5.3 5.8 6.0 6.5
Gross loans (%) 0.2) (0.3) (2.0) 2.0 2.0  Credit costs (bps) 208.0 175.1 165.0 150.0 145.0
Assets (%) 0.9 1.3 (1.0) 1.0 1.5 Loan/deposit ratio (%) 92.3 914 92.5 93.5 94.0
Customer deposits (%) (1.8) 0.7 3.2) 0.9 (3 Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 2023 2024 2025E 2026E a3 Tier 1 capital (%) 17.4 18.4 18.5 19.1 19.7
Yield on loans 5.9 5.9 5.3 5.2 5.1  Total capital ratio (%) 19.4 20.4 20.5 212 N7
Cost of funds (1.2) (1.4) (12) 1) (1.0)  Total assets/equity (x) 8.0 16 72 70 6.9
Net interest margin 3.7 3.6 3.4 3.4 3.3 NEITE 2023 2024 2025E  2026E  2027E
Cost/Income ratio 441 44 441 44.9 444  PER(x) 75 7.6 7.8 17 7.3
ROAA 1.0 11 11 12 12 PBV(x) 0.6 0.6 0.6 0.6 0.6
ROAE 8.2 8.7 8.5 8.3 8.4 Dividend yield (%) 4.8 17 74 74 75

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssumsusuning (I0D) .
wad1soon1sAAuqanonIsusynoaan: 1uaunuao\)bu

[DuranidonmsaisoouasUs: WudeyaRusBnoan:1Deu 90-100 Excellent duaa
Tuaarakannswekous:inAlng ua:aarakannswe 18u 1o 80-89 Very Good dun
{o ("usunoan:1Ugu") Wawsdoasiseu: uazlludoyany 70-79 A A Good a
avnunolUawsalddvid waarsooavnarodoidunis 60-69 AA Satisfactory dwals
thiauadeyaluyuuovydvyAnaMeuaNtoLIASTIUNISAT 50-59 A Pass U
AuqQuanonIsyovusynoan:tdeu laglyldadunis <50 No logo given na. na.

Js: luuwamsUQuomunsomsmluunomsuowusunoo
n:10su onn\)uYonuouamUTuuo\)usunoon WWouluns
Us=t0u dodu waansoon Laavisviuldibunssusevdona
AsUfUavIUKSoMIsAIlGUMsSUoLUSENDaN:LToU tasly
dollumstiAmuuzuirlunmsavnulusannsweuovusdnoa
n:zgukdomiuuzthlag ﬁ’fuuouaoonos?vomsmfwuuoo
autevlumsdipsiAla:anaulolumsiddoyalaq Ningonu
usUnoan:UguRLaavlunaasoolnvl USFNKanNSWe
wig 9170 (UKI1sU) TlaGugurdosSusovavAIUASUAOU
la:nndovuoLWadIsooavNaD

ADUKUIgYDYAILLUEUN

KUNEILKQ : WaaeuLiNuAMAakIveI0WAsULIlavMUANLIESYUevaaaRIFLTU KEoaaavluva:UU

I0OD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
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. It is
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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1wvuaUul sarmdulagisnnus:avAalniauadoyatia:unaoumsdinsi:k laglddoyatia:inoaiscivg AlASUNSING WS HoaNSSeu:
1a009UNMSTUMUBIRIUSKISUOLUSENAIDY  UIUS:noULa:[GWENEIUOSI080UADILONGOVOEINSIASIY LA TUauIsagugunol
gndovldegvauysal MsdlAsiKlus1gvIuaUUTdwengudanasgiuuukdanmsdlasiimodudodsswugiuuiuunasyuasdolausiius
lagTlawaufo:thlugnsdiudesvla Fodetausuusikard WudoAauvevindiasi:k Fousundg lidbudoviudosnudonaliku
donarotaualu fvd Unavnuua:dlEs1eviuatuinoslgdoseuayieudoudous:noudos
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9S PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK comM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT osP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE cM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA UPF uPOIC VIBHA
s=QuUAzllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayanusinnnluenaisavuisardulasidanus:avAtdailunmstidayaunfavnuiiidu DtgmstiAwu:tidumsavnuriannuliudiungHuie
aarorannswdurvus:inalneGlalimssusavluanugndavuavdayanialuléavuavmsidouiasuausviagUs:avAtaw:dula soufvlisurauau
donnuidsHislaa Atiadu suitisouronmisthiiayaliiiidoundvasulanianvrualuldniodvdoriaiwouwslistudnurutaa usnondaaia
HannswduHoUs:nAlNsuaavoudnstumsildsuudav uily iWuidudoyaliisidsundoasulardanokua sounviUdsuulaowa SET ESG Rating
MUHANLNEUARAIKUQ

HUNELHQ : ** (L3 SET ESG Ratings AJsasvasudayaluus:idudiudvudadou dvuaAu HEpussdnaunauavusdntdumsiwuidu

UHEVALN : SET ESG RATINGS : aa1arannsweiHous:inAlng - gueWauIssADLWaAWEVEU (Setsustainability.com)
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