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Alslu 3Q25 udvunsv HOLD

AVAILLUEU "Bo" IWoSuIdulunann10s19 6.5%/6.6% Tul
2025/26 ua:usuyarwugnutdu 68 uin (16w 64 UIN) DINAS
UsuuuoltiumsiavlariisRgodu Us:iiudosd8 GGM (ROE
8.5%, Terminal growth 2%) 80911 0.85x PBV'26E 1S10UUUOY

Fair price: Bt68.00
Upside (Downside):

4.6%

Key Statistics

1W0uUonKALMSUS:EUUINIIASIK LITUOVIINSUENEFUIEOTOD Bloomberg Ticker KKP TB
JodhAa udacumwaudeliadosmwadu uasigldnoldaonis  MarketCap. (Btm) 55,039
Wwuduldaanaurans:numnsigldasntiogsuaaan 1s1A1Q Current price (BY) 65.00
flsanso:Usutwudu 10% ut 2025 uaztWudu 2% Wl 2026~ Sharesissued (mn) 847
duwanmsdduviulu 3Q25 milsgnsudounsoi 1.7 Wuadiuuin Par value (BY) 10.00
(+28% YoY, +18% QoQ) ueuzh NPL ratio NS0 AofA 4.3% wa: 52 Week highflow (8) 65.75/43.50
Coverage ratio wutdu 136.6% Foreign limit/ actual (%) 44.00/10.34
NVDR Shareholders (%) 7.7
NSUS=EUUNILASIEK Free float (%) 87.0
Number of retail holders 35,133

AruMwaudeliafiosmwddu duidehde (45% vovaulde
sou) wudlduneuniwddu (1) goaurianuoinnIsYIgsada
aQavikdo 1.5 LauuIN/AU 91AS1D 2 Llduuin/Au (2) 9uou

Dividend policy (%)

To pay dividend from the net profit

in its financial statements

sagndaanavdindl 2 WUAU (-40% YoY) aqaviAguiu Industry Financials
3,700 Au u 4Q24 Sector Banking

« Tasvnis "Atud 11508" AudoldngoulaspNss1o 13.9 Wu First Trade Date 30 Apr1975
au. la:s1o 12.7 Wuau. 1ausulasvadvuds Axiuw 7 Wwheou CC Rate CELEY
audonidnlnsonsius:5amsHoud1s:na ogolsAd ankdd el CAC Certified
ms:Msoredrs:wudulul 2026 rlkTAoIUIEILAMSRAUQ SETESG Ratings AA

Frskildlunalkinmsdoaisookta WIABLIWUIGUTU 3Q25
lAsvn1sBoKUAU (Share Buyback) Dadougoglun1suskis

Major Shareholders 6 March 2025

(SunovNUARDUS:ANENIW azlWu ROE veuzAulguignis Thai NVDR Company Limited 7.7

Sheduluwaansadarguldmunoukuay Chodthanawat Co.Ltd. 53

o wuoltiulu 4Q25 (1) Credit cost nsvdos:dud (2) WGuns Eastern Sugar Co,, Ltd 4.6

veneauBolunguil Low Probability default (PD) (3) 9ams Ms. Thitinan Wattanavekin 42

dunudilduviuegvdus:ansmw (4) dunumsidulsuanav Ramkhamhaeng Hospital PCL 3.3

10-15 bps QoQ UuauuﬁgwumsUs“uaoomLﬁaéﬂ 1ASD ua:

(5) agwmsiaulasieldmsssultiou AV AV A3
. L. PPOP (Bt m) 10232 10544 10,337 10,357
Usudszuneumsiisiwuiu Net Profit (Bt m) 4985 5468 5578 5610
o wWimadu@obuusliivacay 7.4%/1.6% WU 2025-26 Wao1n NP Growth (%) (8.4) 9.7 2.0 0.6
lAsUgADRs:aadd Ua:N1SAoUAUAINIWEULGD dowalk EPS (Bt) 592 649 662 6.66
s1ldoonifygandanav LdmsAouAUAUMWEULSoRGTULLA: PER (% 89 100 9.8 9.8
AIsulanusadaaaav A1Q Credit cost 9:aqavh 170 BPS (Bt e T2 187 822
bps/153bps WU 2025-26 (2024: 230 bps) PBV (x) 0.7 08 038 038
o 1u3Q25 KKP sugseldnnlsaonidugonsima loglawazils PP (BY 400 420 428 48
ando1niASoviionsidu FVTPL Wudu 1s1USuUS:UeUATS Div. Yield (%) 76 65 66 6.6
s191anolsaonidowudu 2% ua:usuus:uieumsailsgns  ROAM) 10 1 12 12
ROE (%) 8.1 8.6 8.5 8.3

Wudu 8%/7% WU 2025-26 lagmarlso:UsSutwudu 10% u
U 2025 ua: 2% ut 2026

A1aA1(sTu 4Q25 o:USuaaav YoY lla: QoQ naduoln
(1) s19ldaonilsgnsaaav (2) flsansoiniadovibionsiou
FVTPL aav La: (3) Fiﬂz_?dwmsdnuumuqoﬁu
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY
Interest income 7,638 7,273 6,937 6,693 6,447 (3.7) (15.6)
Interest expenses (2,701) (2,624) (2,491) (2,381) (2,214) (7.0) (18.0)
Net interest income 4,937 4,649 4,446 4,312 4,233 (1.8) (14.3)
Non-interest income 481 1,055 869 1,283 1,942 51.4 303.3
Total operating income 5,419 5,704 5,315 5,595 6,175 10.4 14.0
Non-interest expenses (3,139) (3,011) (2,876) (2,860) (3,188) 1.5 1.5
Preprovision profit 2,279 2,693 2,438 2,735 2,987 9.2 31.1
Loan loss prov/impair. (681) (914) (1,704) (973) (909) (6.6) 33.3
Earnings before taxes 1,598 1,779 1,335 1,762 2,079 17.9 30.1
Income tax (282) (372) 271) (351) (391) 1.3 38.7
Earnings after taxes 1,305 1,406 1,062 1,409 1,670 18.5 28.0
Non-controlling interests (12) 2) (2) (2) (18) 820.4 54.3
Recurring profit 1,305 1,406 1,062 1,409 1,670 18.5 28.0
Exceptional items - - - - - N.M. N.M.
Net profit 1,305 1,406 1,062 1,409 1,670 18.5 28.0
EPS (Bt) 1.6 1.7 1.3 1.7 2.0 18.5 28.0
Loan growth (% QoQ) (4.7) (1.5) (1.2) (1.2) (3.4) N.M. N.M.
Loan to deposit ratio (%) 108.3 1021 101.5 100.3 98.7 (1.5) (9.5)
NIM (%) 4.2 4.2 41 3.9 3.9 0.00 (0.30)
Cost to income ratio (%) 57.9 52.8 54.1 51.1 51.6 0.5 (6.3)
NPL ratio (%) 4.3 4.2 4.4 4.3 4.3 0.0 0.0
Loan loss coverage ratio (%) 135.9 134.2 131.0 132.7 136.6 3.9 0.7
Tier 1 capital (%) 13.0 13.1 13.1 13.5 13.7 0.2 0.7
Capital adequacy ratio (%) 16.5 16.6 17.0 171 17.2 01 0.7

Source: Pi research, company data

asuwamsduauoiulu 3Q25

o flsanslu 3Q25 oonUTOUNSOA 1.7 WUIUUIN (+28% YoY, +18% QoQ) dndiAa 27% lWSW:ﬁﬂsanémﬂméooUo
MSIOU FVTPL gondiaa filsiaula YoY ua: QoQ wovoin (1) s1gldmsssuldguiwudu mxnmisiaulalugsiousmis
AIWIDAL MSTaMSNELNUSOU Liazngkihueus:Au (2) Misansoiniadoviiomsidu FVTPL iWuduogvbdsdAey
(+1013% YoY, +168% QoQ) ua: (3) d1sovkid uauianusadaanav Credit cost aaavh 166 bps (-33 bps YoV, -8 bps
QoQ)

e NIM NsSYEd QoQ A 3.9% dusuaaaw 30 bps YoY IWS1:50sIWaaaulinuauldoanan widunuMstdu:usuaaav

« Fudosouanavdoliiov 3.5% QoQ Wumsanavonnguaudonnnau dowalkaudelu 9M25 aaav 6% YTD

e duntuMWAUED KIFSNSOAD NPL ratio NSVADA 4.3% ueu:R Coverage ratio WULTU 136.6% lagimsdvaisovki
WiABWoIWUAOWLTOUNSDYOVUQA Lia: Stage 2 ratio aaavh 6.3%
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

Income Statement (Bt m)

Cash & equivalents 1,382 1,248 1,198 1,180 1,186
Interbank loans 62,029 38,985 35887 35348 35525
Investment securities 36,262 34540 40,671 37,705 37,893
Gross loans 397,999 366,955 339,944 334,626 336,123
Fixed assets - net 7,436 1,087 6,699 7,070 6,631
Other assets 53,392 61,624 67088 69376 71,123
Total assets 545,327 498,424 478,487 471,310 473,667
Deposits 358,903 359,306 343,378 331,313 332,795
Interbank deposits 23,035 17,399 14,355 16,496 16,578
Debt equivalents 68,900 27,350 15350 14,350 15,350
Other liabilitites 33,237 31,204 40,786 42,450 40,146
Total liabilities 484,074 435,259 413,868 404,609 404,869
Paid - up capital 8,468 8468 8468 8468 8468
Premium on share 9,356 9,357 9,357 9,357 9,357
Others 1,981 2,327 3257 3355 3,456
Retained earnings 41162 42,713 43147 45M9 47,103
Non-controlling interests 286 301 391 403 415
Total equity 61,2563 63165 64,619 66,701 68,798
Total liabilities & equity 545,327 498,424 478,487 471,310 473,667
Growth (%, YoY) 2023 2024  2025E  2026E  2027E
Net interest income (%) 16.8 M.0) (13.6) (2.3) (1.2)
Fee & commission (%) (10.1) (0.8) 13.0 6.0 3.0
Preprovision profit (%) (1.4) (20.5) 3.1 (2.0) 0.2
Net profit (%) (28.4) (8.4) 9.7 2.0 0.6
EPS (%) (28.4) (8.4) 9.7 2.0 0.6
Gross loans (%) 5.4 (7.8) (7.4) (1.5) 0.5
Assets (%) 1.4 (8.6) (4.0) (1.5) 0.5
Customer deposits (%) 8.3 0.1 (4.4) (3.5) 0.4
Profitability (%) 2023 2024  2025E  2026E  2027E
Yield on loans 71 7.3 6.8 6.6 6.6
Cost of funds (2.0) (2.5) (2.4) 2.1) 2.0
Net interest margin 45 4.2 4.0 4.0 4.0
Cost/Income ratio 46.3 53.4 53.6 54.5 54.8
ROAA 1.0 1.0 11 1.2 1.2
ROAE 9.2 8.1 8.6 8.5 8.3

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Interest income 30,77 30515 26272 24,433 24,228
Interest expenses (8,424) (10,667) (9,132) (7,695  (7,683)
Net interest income 22294 19,848 17,140 16,738 16,545
Fee & commission income 6,460 6,41 7,244 1,679 7,909
Fee & commission expenses (983)  (1,014) (1195)  (1,305)  (1,345)
Net fee & commission income 5,476 5396 6,049 6,373 6,565
Non-interest income 1,663 2,125 5,576 5,959 6,373
Total operating income 23,956 21,973 22,716 22,698 22,917
Non-interest expenses Mm,088)  (M,741) (12172) (12,360) (12,560)
Preprovision profit 12,869 10,232 10,544 10,337 10,357
Loan loss provision (6,082) (3,974) (3,71  (3,373)  (3,354)
Earnings before taxes 6,787 6,258 6,833 6,964 7,004
Income tax (1,331)  (1,256) (1,332  (1,358)  (1,366)
After-tax profit 5456 5,003 5,501 5,606 5,638
Non-controlling interests (13) (18) (33) (28) (28)
Earnings from cont. operations 5,443 4,985 5,468 5,578 5,610
Exceptional items

Net income 5,443 4,985 5,468 5,578 5,610
EPS (Bt) 6.4 5.9 6.5 6.6 6.7
DPS (Bt) 3.0 4.0 4.2 43 4.3
Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Gross NPL (Bt m) 13,220 15,975 15176 15,328 15,788
NPL ratio (%) 3.3 4.2 4.3 4.4 4.5
Loan loss coverage ratio (%) 164.6 134.2 137.2 141.5 142.8
Loan loss reserve/loans (%) 5.2 5.6 6.1 6.5 6.7
Credit costs (bps) 156.9 103.9 105.0 100.0 100.0
Loan/deposit ratio (%) 110.9 102.1 99.0 101.0 101.0
Capital Adequacy 2023 2024  2025E  2026E  2027E
Tier 1 capital (%) 12.3 13.1 14.4 15.2 6.6
Total capital ratio (%) 15.7 16.6 18.2 19.1 8.3
Total assets/equity (x) 8.9 79 1.4 71 6.9
Valuation 2023 2024  2025E  2026E  2027E
PER (x) 18 8.9 10.0 9.8 9.8
PBV (x) 0.7 0.7 0.8 0.8 0.8
Dividend yield (%) 6.0 16 6.5 6.6 6.6
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuaanuunssunisusuning (I0D)

waghsopomsmAuquanomsusGnoan:deunuaavtst  [IEsARGaIINEsR R BRI

Dunanidornmsaisoouasus: luuuouanusunoon Wau s0-c0  AAAAA Excellent alaa
Tuaarakannswekous:inAlNg ua:aa1axannswe 1u 1o 80-89 AAAA Very Good Gun
To ("usUnoan:Weu") Wamwsdoasiseu: uaziludoyann 70-79 AAA Good G
avnunolUawisaldndold Haa1s00avNE13vTUNTS 60-69 AA Satisfactory Gwald
u1lauouoqaluquuoouowqnnamauonmoumsgwumsm 50-59 A Pass .
AuqQuanonisuevusynoan:lbau lagluldailunis <50 No logo given e, .
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n:zgu onn\)UTcﬂUUouama?uuoousunoon Wouluns
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nzldgukSomtusinlag mz?ﬁouab"\)ﬂoswﬁmsmfgwfuuoo
auevlumsdinsiAua:aaaulolumsiddoyalaq NiRgofu
usUnoan:l0gunuaavlunaasootined usTnkannswe
wig 91Aa (Ukisu) DladudurSosSusovaivaoiuAsuaou
ua:nAoLUdLNad1S00avNAD

ADWKLNgUDvAMILIUUN

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.

s19vuauul sarhdulagidoqus:avAolniauadoyata:unanumsdiasik laglddoyalainoasog RlASUMsINEUWS doansiseus
0a00UNNMSTUMUAIFUSKISUOLUSENCILY  UNUS:NaULLa:[AWENEIuASI0aoUAIUYNGDLOE10SIINSIY LdATianuIsadudgu Ao
gndovldegvauysad Msdnsiklusievualulidwengudanasgiuuukdnmsdiasiimodiudodeiuguuniduunasluasdoauauus
Togdldwauno:tihiugnisdunudegivla dodelausuusikard WudoAaBuveavlindiAsk Sousund sl udeviBudosnudonaliu
donaotaualu Aol Unavnuua:gldsiemualutinosidamsauayieudoudous:noudoy
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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

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 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 CcM 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 IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
s=QuAzlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

doyanusinnnlulenansavuisardulasiionus:avAatdallumsiidoyaunaonuiiidu DlgmistiAnwu:tidhumsavnuriannuiudiungHule
aanarannswsaurvds:inAlneldalRnsSusavluncugndavuavdayanialuidavusvmsidomufaauausvinnus:avAtawi:3ula souAvlLSUROBDU
doAduidsrigtaa Altiadu Sullivvuivnmsihdayaliiidsukdvdsutandonvrualulidnéodvsoréanouws i tudnueuiaa usnondaaia
HannswduHvUs:inAlnsysavduanstumsilasuulav uAly twududayalisrdsundoaiulandanvkua soufviudsunUaowa SET ESG Rating
auUHANNUARAHUQ

RUNELKQ : ** QI8 SET ESG Ratings AdsasJvasudayaluus:idudiudoudadau dvau KEaussynfiunauavusdntildumsiwuidiu

UH&EVAUT : SET ESG RATINGS : aa1akdnnsweitHous:tnAlng - AUEWUIUISSADIWaRWEVE U (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




