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Kiatnakin Phatra PCL
Quarterly Earnings
Quarterly earnings Change (%)
(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26 QoQ YoY
Interest income 6,447 6,212 5,938 5,996 6,128 2.2 (4.9)
Interest expenses (2,214) (1,947) (1,722) (1,668) (1,620) (2.9) (26.8)
Net interest income 4,233 4,266 4,216 4,329 4,508 4.1 6.5
Non-interest income 1,942 1,919 2,166 2,225 2,919 31.2 50.3
Total operating income 6,175 6,185 6,383 6,554 7,427 13.3 20.3
Non-interest expenses (3,188) (3,199) (2,945) (2,867) (3,452) 20.4 8.3
Preprovision profit 2,987 2,986 3,438 3,687 3,976 7.8 33.1
Loan loss prov/impair. (909) (708) (961) (970) (928) (4.4) 2.1
Earnings before taxes 2,079 2,278 2,477 2,717 3,048 12.2 46.7
Income tax (391) (468) (477) (531) (606) 141 55.2
Earnings after taxes 1,670 1,776 1,955 2,122 2,388 12.5 43.0
Non-controlling interests (18) (34) (44) (64) (54) (15.4) 198.8
Recurring profit 1,670 1,776 1,955 2,122 2,388 12.5 43.0
Exceptional items - - - - - N.M. N.M.
Net profit 1,670 1,776 1,955 2,122 2,388 12.5 43.0
EPS (Bt) 2.0 2.2 2.4 2.6 2.8 6.0 36.1
Loan growth (% QoQ) (3.3) (0.9) 1.5 1.6 0.6 (1.0) 3.9
Loan to deposit ratio (%) 98.9 98.6 100.9 99.3 102.7 3.4 3.8
NIM (%) 3.9 4.0 4.0 4.0 4.0 0.07 0.08
Cost to income ratio (%) 51.6 51.7 46.1 43.7 46.5 2.7 (5.2)
NPL ratio (%) 4.3 4.3 4.1 3.5 3.4 (0.1 (0.9)
Loan loss coverage ratio (%) 136.6 137.2 142.3 150.7 154.7 4.0 18.1
Tier 1 capital (%) 13.7 14.9 13.5 13.6 14.1 0.5 0.4
Capital adequacy ratio (%) 17.2 17.7 16.1 15.4 16.0 0.6 (1.2)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025  2026E  2027E M Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash & equivalents 1,382 1,248 1,209 1,306 1,332 Interest income 30,717 30,515 26,289 24,269 25124
Interbank loans 62,029 38,985 39,238 42171 43,015 Interest expenses (8,424) (10,667) (9,032) (6,638)  (6,944)
Investment securities 36,262 34,540 42,851 47,443 45703  Netinterest income 22294 19,848 17,257 17,631 18,180
Gross loans 397,999 367,836 343,448 358,323 370,548  Fee & commission income 6,460 6,41 7,128 9,623 10,585
Fixed assets - net 7,436 7,087 6,772 7,380 7,528  Fee & commission expenses (983)  (1,014)  (1,193)  (1,597)  (1,747)
Other assets 53,392 61624 66,825 82292 81584  Netfee & commission income 5,476 5,396 5,935 8,026 8,839
Total assets 545,327 498,424 488,095 527,143 537,686  Non-interestincome 1,663 2,125 6,012 9,953 10,798
Deposits 358,903 359,306 348,300 360,124 368,705  Total operating income 23,956 21,973 23269 27,583 28,978
Interbank deposits 23,035 17,399 13,078 21,086 21,507  Non-interest expenses (1,088) (11,741  (12122)  (12,671) (13,520)
Debt equivalents 68,900 27,350 15,088 30,088 31,088  Preprovision profit 12,869 10,232 11147 14,912 15,458
Other liabilitites 33,237 31204 46,423 48,323 46,397  Loan loss provision (6,082) (3,974) (3,693) (3,860) (4,009)
Total liabilities 484,074 435,259 422,889 459,621 467,697  Earnings before taxes 6,787 6,258 7,454 11,063 11,449
Paid - up capital 8468 8,468 8468 8468 8,468  Income tax (1,331  (1.256) (1,481  (2,166) (2,233)
Premium on share 9,356 9,357 9,357 9,357 9,357  After-tax profit 5,456 5,003 5,973 8,886 9,217
Others 1,981 2,327 3,065 3,034 3,065 Non-controlling interests (13) (18) (56) (231) (230)
Retained earnings M1e2 42,713 43,883 46,216 48,639  Earnings from cont. operations 5,443 4,985 5917 8,655 8,986
Non-controlling interests 286 301 434 447 460  Exceptional items - - - - -
Total equity 61,253 63,965 65206 67,522 69,988  Netincome 5443 4,985 5917 8655 8986
Total liabilities & equity 545,327 498,424 488,095 527,143 537,686  EPS(Bt) 6.4 5.9 7.2 10.5 10.9
Growth (%, YoY) 2023 2024 2025  2026E  2027E EEOIRY(i] 3.0 4.0 5.7 1.7 8.0
Net interest income (%) 16.8 (1.0) (13.1) 2.2 KNI Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) (10.1) (0.8) 1.2 35.0 10.0  Gross NPL (Bt m) 13220 15975 15133 12,863 13,249
Preprovision profit (%) m.4) (20.5) 8.9 33.8 3.7 NPL ratio (%) 3.3 42 4.3 315 35
Net profit (%) (28.4) (8.4) 18.7 46.3 3.8 Loan loss coverage ratio (%) 164.6 134.2 137.2 150.0 149.5
EPS (%) (28.4) (8.4) 18.7 46.3 3.8 Loan loss reserve/loans (%) 5.2 5.6 5.8 5.4 5.3
Gross loans (%) 5.4 (7.6) (6.6) 8.0 2.0  Credit costs (bps) 156.9 103.8 103.8 110.0 110.0
Assets (%) 14 (8.6) 29 8.0 2.0  Loan/deposit ratio (%) 110.9 102.4 98.6 99.5 100.5
Customer deposits (%) 8.3 0.1 (3.0 3.4 yX: 3 Capital Adequacy 2023 2024 2025 2026E  2027E
Profitability (%) 2023 2024 PRIl Tier 1 capital (%) 123 13.1 14.9 13.5 14.5
Yield on loans 11 12 6.7 6.3 6.3  Total capital ratio (%) 15.7 16.6 1.7 16.9 18.0
Cost of funds (2.0 (2.5) (2.3) 1.7) (1.7)  Total assets/equity (x) 8.9 79 15 1.8 17
Net interest margin 4.5 4.2 4.0 4.0 40  NEDER) 2023 2024 2025 2026E  2027E
Cost/Income ratio 46.3 53.4 52.1 45.9 46.7  PER(x) 1.8 8.9 9.5 10.9 10.5
ROAA 1.0 1.0 12 1.7 17 PBV(x) 0.7 0.7 0.9 1.4 1.4
ROAE 9.2 8.1 9.3 13.1 13.2  Dividend yield (%) 6.0 1.6 8.4 6.7 7.0
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “2.48"

Environment (Bloomberg Score: 0.33)
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Social (Bloomberg Score: 3)
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Governance (Bloomberg Score: 4.51)
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

aLnnuei\)la§uamUunssumsu§GnTna (IOD)

lUuwanTanmsmsooua Us: luuuouanusunoon Wwou 90-00 AAAAA Excellent IEE
uaarakannswegurkous:inATNg tasaararannswe 18U 1© 80-89 AAAA Very Good duan
lo ("usunoan:Tyu") Walngdoa1s1seus Las lUuuouanw 70-79 AAA Good a
a\)nunoTUmmsmum\)'{o Hag1500avYNE125v1TUNS 60-69 AA Satisfactory Gwald
u11auouogaluquuo\wo\)qnnamsuonmoumsgwumsm 50-59 A Pass vhu
AuquafAonisyevusynoan:ztiou lasluldailunis <50 No logo given e a

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Oﬂ'ISd'IlUuﬁOﬂ'ISUO\)U§G'n00
n:zgu onn\)UTcﬂUUouamsﬁuuoousunoon Wouluns
Usstou dodu waansooRuaaviselilaldumssusovaona
AsUguaviukSonisailiunmsyovusdnoan:tUau taxlu
doldumstiAuu:zunlunisavnulukannswguoousinoa
nzldgukSomtusinlag mz?ﬁouab"\)ﬂoswﬁmsmfgwfuuoo
auevlumsdinsiAua:aaaulolumsiddoyalaq NiRgofu
usUnoan:l0gunuaavlunaasootined usTnkannswe
wig 91Aa (Ukisu) DladudurSosSusovaivaoiuAsuaou
ua:nAoLUdLNad1S00avNAD

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D 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.
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s=AuA:zlLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenansavuisarhdulagbsonus:avAatvaldumstidayaurigavnuiintu GlemstiAwu=thdrumsavnurdonnUIiUGUNDHLNE
aanarannsweutous:inalneolatEmMssusavlunnugndavuavlayarialuidavusvnistdviuRaauauavianus:avAtawr:sula sounvlisuRasaL
donculdsHislaa Aiadu SulisvuivinnisthdeyalisidunitvdsutanianorualuldrgodvsoHiaweuwslisiiudnuruiaa  usnoindaala
KannswguHvus:inAlnsysavoudnsiumsildsuwlay uAly (WulGudayaliishabukdvabularianviua souAviUdsuuUaowa SET ESG Rating
aUKAANTUARMKUQ

KUIBLKQ : ** §I3 SET ESG Ratings AJsasvasudayaluus:iGudiudoudadou duau HEpussunauvlavavusvnidunistvulau

UKEVALN : SET ESG RATINGS : anaRannsweitHous:=inAlne - qUEWIUSSADIWDANUSVE U (Setsustainability.com)
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