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Kiatnakin Phatra PCL

SELL

Fair price: Bt38

Upside (Downside): -7.3%

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 (%)

KKP TB
34,717
41.00

847

10.00
65.25/45.75
44.00111.61
53

92.7
27,206

To paydividend from the net profit

in its financial statements

Industry Financials
Sector Banking
First Trade Date 30 Apr 1975
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings BBB
Chodthanawat Co.Ltd. 53
Thai NVDR Company Limited 5.3
Eastern Sugar Co., Ltd 4.3
Mrs. Vansamorn wannamethee 42
Ramkhamhaeng Hospital PCL 4.1

2023A 2024E 2025E 2026E
PPOP (Bt m) 12,869 10,230 10,087 10,047
Net Profit (Bt m) 5,443 3,764 3,753 3,975
NP Growth (%) (28.4) (30.8) (0.3) 5.9
EPS (Bt) 6.43 4.45 4.43 4.69
PER (x) 7.8 9.2 9.3 8.7
BPS (Bt) 72.0 741 76.3 78.9
PBV (x) 0.7 0.6 0.5 0.5
DPS (Bt) 3.00 2.04 2.04 2.16
Div. Yield (%) 6.0 5.0 5.0 5.3
ROA (%) 1.0 0.7 0.7 0.8
ROE (%) 9.2 6.1 5.9 6.1

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon

Registration No.017926
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nanisaduviuiu 2024

Quarterly performance Change (%)
(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
Interest income 7,474 8,191 8,057 7,881 7,722 (2.0) 3.3
Interest expenses (1,952) (2,204) (2,495) (2,629) (2,714) 3.2 39.0
Net interest income 5,521 5,988 5,562 5,253 5,009 (4.6) (9.3)
Non-interest income 935 12 @) 17 472 304.7 (49.5)
Total operating income 6,457 6,100 5,555 5,369 5,481 2.1 (15.1)
Non-interest expenses (2,824) (2,936) (3,184) (2,854) (2,737) 4.1) (3.1)
Preprovision profit 3,632 3,164 2,371 2,516 2,743 9.1 (24.5)
Loan loss prov/impair. (1,878) (1,678) (1,429) (609) (1,769) 190.6 (5.8)
Earnings before taxes 1,754 1,486 942 1,907 974 (48.9) (44.5)
Income tax (342) (201) (270) (400) (202) (49.5) (41.0)
Earnings after taxes 1,408 1,281 669 1,506 769 (49.0) (45.4)
Non-controlling interests 3) (4) 2) (1) 3) 350.3 2.9
Recurring profit 1,408 1,281 669 1,506 769 (49.0) (45.4)
Exceptional items - - - - - N.M. N.M.
Net profit 1,408 1,281 669 1,506 769 (49.0) (45.4)
EPS (Bt) 1.7 1.5 0.8 1.8 0.9 (49.0) (45.4)
Loan growth (% QoQ) 3.9 0.3 (0.6) (0.7) (0.8)
Loan to deposit ratio (%) 119.5 114.4 110.9 110.7 1061
NIM (%) 4.6 4.4 4.5 4.3 4.1
Cost to income ratio (%) 43.7 48.1 57.3 53.1 49.9
NPL ratio (%) 3.6 3.5 33 3.9 4.1
Loan loss coverage ratio (%) 143.1 145.3 164.6 137.3 136.5
Tier 1 capital (%) 11.6 11.9 12.3 12.6 12.7
Capital adequacy ratio (%) 14.8 15.5 15.7 16.0 16.2
ROAA (%) 1.1 0.9 0.5 1.1 0.6
ROAE (%) 9.3 8.5 4.4 9.7 4.9

Source: Pi research, company data

asuwanmisdiiauviuiu 2Q24

o fhlsgndoonuncindimMan 769 &uuin (-45.4% YoY, -49% QoQ) chnd1ma 37% ovonaisovkld gondimauin
Uovskanhinadurilsusuanav YoY ua: QoQ thovoin (1) s1eldaeniiognsanan (2) d1sovkid ua:nisuianu
Funswegsomsuigs:augy La: (3) sreldmsssullisusautiomnsigldmuigrinus:AulsSuanavauMss:andouow
FuidoUdoslnky uas swsﬂﬁmnssﬁouwsJHGﬁoznEJH&Tﬂns‘ws]Us?uﬁoaoa\)mﬂnmuﬁuwoumumo smMsavnu

o flsgnslu 1H24 oan 2.3 Wuduun (-34.9% YoY) naduoin (1) mMisornnisaitduviuaqaw (2) d1sovKld La:ms
UIONUEUNSWESOMSUIES:AUGD la: (3) mTumamluumua\)uu

e NIM Usuaoa\)n\) YoY ua: QoQf 4. 1% (-50 bps YoY, -15 bps QoQ) LovondasimaaouLNUFUEoaqay Las dunu
ATSLBULSLADTU AU Cost to income ratio (CIR) a0av QoQ A 49.9% WS mTumamsmLuumuaoa\)umwuuumn
43.7% W 2Q23

. auwoaoa\maluo\) 0.8% QoQ mﬂmsUsuaoa\ﬂuauwouﬂzjosaaumuJunaﬂ migauBolu 1H24 aqav 1.5% YTD

. ﬂmmwauwooouuoa\) HUlaaa\)uumﬂauwoswaoa wa:autdo SME rhl NPL ratio USUTUR 4.1% (1Q24: 3.9%) ua:
Coverage ratio aqavn 136.5%

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Kiatnakin Phatra PCL

asumsusuaaus:zuneuniswanisciiauviutud 2024-25

2024E Change 2025E Change
Revised Previous (%) Revised Previous (%)
Financials
Net profit (Bt bn) 3.8 5.5 (31.6) 3.8 6.0 (37.5)
Net interest income (Bt bn) 20.1 221 (9.2) 19.5 22.4 13.1)
Non interest income (Bt bn) 1.6 2.2 (26.8) 2.1 2.9 (26.5)
Loan growth (%) 3.1 2.9 (6.0) 0.6 4.1 (3.5)
Key financial ratio
Net profit growth (%) (30.8) 1.5 (32.3) (0.3) 9.5 (9.8)
NIM (%) 4.1 4.4 (0.3) 4.0 4.3 (0.3)
ROE (%) 6.1 8.9 (2.8) 5.9 9.3 (3.4)
Source: Pi estimates
Financial targets ul 2024
% 2024 Original 1H 2024 2024 Revised
’ Targets Actual Targets
ROAE (Comprehensive Income) ~10.0-11.0 7.9 ~80-90
Loan Growth ~3.0 -1.7 ~-3.0
Loan Spread ~50 49 ~4.8
NPL Ratio (Gross)' ~35-37 4.0 ~39-41
Maintain
Credit Cost? ~250-270 2.48 ~250-270
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Kiatnakin Phatra PCL
Summary financials

Balance Sheet (Bt m) 2022 2023  2024E  2025E  2026E M Income Statement (Bt m) 2022 2023  2024E  2025E 2026E
Cash & equivalents 1,000 1,382 1,326 1,320 1,346 Interest income 23,671 30,717 30,894 30,020 30,293
Interbank loans 45732 62,029 54969 54,694 55,788 Interest expenses (4,589) (8,424) (10,819) (10,564) (10,644)
Investment securities 31,848 36,262 36,646 33,858 34,535  Net interestincome 19,081 22,294 20,075 19,456 19,650
Gross loans 377,447 397,999 385,631 388,084 396,530 Fee & commission income 7,183 6,460 5,620 5789 5,962
Fixed assets - net 7,412 7436 6,806 6,772 6,376  Fee & commission expenses (1,018) (983)  (1,012)  (1,013) (1,043)
Other assets 56,774 53,392 53,348 51752 53,271  Net fee & commission income 6,165 5476 4,608 4,716 4919
Total assets 507,637 545,327 523514 520,896 531,314  Non-interest income 6,917 1,663 1,610 2131 2271
Deposits 331,464 358,903 360,403 359,337 365,465  Total operating income 25998 23956 21,684 21,588 21,92
Interbank deposits 20,175 23,035 20,941 20,836 21,253  Non-interest expenses M,472) (1,088) (1,455)  (11,501) (11,874)
Debt equivalents 61,354 68,900 48,344 45344 45344  Preprovision profit 14,526 12,869 10,230 10,087 10,047
Other liabilitites 36,532 33,237 30,748 30,488 32139  Loanloss provision (5,036) (6,082) (5485 (5416) (5,100)
Total liabilities 449,526 484,074 460,435 456,005 464,200  Earnings before taxes 9,490 6,787 4744  A671 4,947
Paid - up capital 8,468 8,468 8468 8468 8,468  Incometax (1.873)  (1,331) (973) (@n)  (965)
Premium on share 9356 935 9356 9356 9,356 After-tax profit 7616 5,456 37712 3760 3,983
Others 2,010 1,981 2,179 2,245 2,312 Non-controlling interests (14) (13) (8) (8) 8)
Retained earnings 37990 41162 42,781 44,520 46,666  Earningsfrom cont. operations 7,602 5,443 3,764 3,753 3,975
Non-controlling interests 288 286 294 303 312 Exceptional items

Total equity 58111 61,263 63,079 64,892 67,114  Netincome 7602 5443 3764 3,753 3,975
Total liabilities & equity ~ 507,637 545,327 523,514 520,896 531,314  EPS(Bt) 9.0 6.4 4.4 4.4 47
Net interest income (%) 215 16.8 (10.0) 3. (O Asset quality and liquidity 2022 2023  2024E  2025E 2026E
Fee & commission (%) 3.0 (10.1) (13.0) 3.0 3.0  Gross NPL (Bt m) 13,031 13,220 16,525 17,351 18,219
Preprovision profit (%) n7 M.4) (20.5) (1.4) (0.4)  NPL ratio (%) 3.3 3.3 4.1 4.3 4.4
Net profit (%) 20.3 (28.4)  (30.8) (0.3) 5.9  Loan loss coverage ratio (%) 154.4 164.6 134.1 1301 129.9
EPS (%) 20.3 (28.4)  (30.8) (0.3) 5.9  Loan loss reserve/loans (%) 5.0 5.2 5.7 5.8 6.0
Gross loans (%) 23.0 5.4 (3.9 0.6 2.0  Credit costs (bps) 147.2 156.9 140.0 140.0  130.0
Assets (%) 16.4 1.4 (4.0) (0.5) 2.0 Loan/deposit ratio (%) 113.9 110.9 107.0 108.0  108.5

Customer deposits (%) 14.9 8.3 0.4 (0.3) (WA Capital Adequacy 2022 2023 2024 2025E 2026E

Profitability (%) 2022 2023 2024820252026 E BRI R I EIIVA) "7 12.3 12.8 13.3 13.6
Yield on loans 6.5 11 11 1.0 7.0  Total capital ratio (%) 15.1 15.7 16.3 16.8 17.0
Cost of funds (1.2) (2.0) (2.5) 2.5) (2.5)  Total assets/equity (x) 8.7 8.9 8.3 8.0 79

Net interest margin 45 45 41 40 40
Cost/Income ratio 441 463 B8 533 542 PR 82 78 92 93 87
ROAA % 10 07 07 08 PBVW M 07 06 05 05
ROAE 0 92 61 59 61 Dividendyield(%) 44 60 50 50 53

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD 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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