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Creditcost Vo Ud¥p TlheTpeETpU
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KavnIsUs:yuUNILIASItK KBANK D:lUaWgLUkungnIsioul
2025 tudutdou n.w. udghsrnmsaoupauatumwaudedoldu
WhkugkaniWorilk Credit cost nauldus:auUNan 140-160
bps wa:1Wu ROE 10u 2 kanlul 2026 udisiysumamsaifls
Ul 2025-26 WUTU 3%/4% MNMsAdUAUATTES19dITUIUAR
dndimalu 4Q24 srgvavyuuevdfmisgnsoaulas: :a0don
5.3%/5.8% Tul) 2025-26 1a:1s1W0V31 ROE 9:0¢A 8.8% Ul
2025-26 SouovsduEovAinign KBANK o: ussgldikug
ROE wwudlu 2 kanud 2026 dumlsanslu 4Q24 ooﬂmn 10
wuauun (+7.1% YoY, -16% QoQ) Tag NPL ratio NSYAaon 3.2%
lla: Coverage ratio IWulUu 153.3%
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 KBANK matAsugaoingU 2025 1aula 2.4% s:aodoonla 2.6%

WU 2024 wWeovoinnistd@ulaszandolunmAnisniovIAud AS
uslnAmAAsuLa:Ms&dvoon lasmadiAeuznssumsulauiy
mstBuv:USUaasas10onde 2 ASoikAEe 1.75 % Ful 2025
sumsostlawatthrugmsivout 2025 fudutdou n.w. og1vls
Ad goaendimsquancumwaudoldutldkungkanrli Credit
costs Usuaoa\)s Aquun@n 140-160 bps laguovon Coverage
ratio NS:AU 150% WKIN:EU Las U Management overay A 15-18%
vovAINoWauIanuUAUIASTaRAAD: mouun\muo

Ul 2025 KBANK madiiiwumsquaneumwautio 1su msung
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KBANK gvAvs:lUas: o\)msUaoaauon fonogoManiili
Mortgage rejection ratio S;OUEJ\)n 40-45%

Usuaa Cost to income ratio 91nA2UAUATES19GTU
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w@ulayeomils wa: KBANK nouAumEoneladaiul 2024 saUsu
aa Cost to income ratio av $10 1.5% ka0 45.7%/45.8% ulU
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(s1USuAranisaifilsanstwudus1o 3%/4% ul 2025-26
0g10(sfid (s1AvyUVOVIIAIIsgnso:LaUTay: ra0doavh
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Bloomberg Ticker KBANK TB
Market Cap. (Bt m) 375,487
Current price (Bt) 158.50
Shares issued (mn) 2,369

Par value (Bt) 10.00

52 Week high/low (Bt) 159.00/118.50
Foreign limit/ actual (%) 48.98/46.50
NVDR Shareholders (%) 16.3

Free float (%) 815

Number of retail holders 100,513

Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

Depends upon

Key Statistics

company's perforn

Financials
Banking

30 Apr 1975
AAAAA
Certified
AAA

Major Shareholders

Thai NVDR Company Limited
State Street Europe Limited

South East Asia UK (TYPE C) Norhidees Limited
The Bank of New York Mellon
Social Security Office

Year End Dec 2023A
PPOP (Bt m) 107,685
Net Profit (Bt m) 42,404
NP Growth (%) 18.5
EPS (Bt) 17.90
PER (x) 1.5
BPS (Bt) 224.66
PBV (x) 0.6
DPS (Bt) 6.50
Div. Yield (%) 4.8
ROA (%) 1.0
ROE (%) 8.2

Source: Pi Estimated
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10,673 104,772 107,17
48,165 50,694 53,641
13.6 5.3 5.8
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Earnings review

Earnings review Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY
Interest income 48,716 48,641 47,766 46,874 46,159 (1.5) (5.2)
Interest expenses (9,867) (10,113) (10,298) (9,838) (9,815) (0.2) (0.5)
Net interest income 38,849 38,528 37,468 37,036 36,345 (1.9) (6.4)
Non-interest income 12,046 11,623 12,961 11,649 12,336 5.9 2.4
Total operating income 50,894 50,152 50,429 48,684 48,680 (0.0) (4.4)
Non-interest expenses (24,508) (20,713) (21,888) (21,501) (23,172) 7.8 (5.5)
Preprovision profit 26,387 29,439 28,541 27,184 25,509 (6.2) (3.3)
Loan loss prov/impair. (13,572) (Mm,e84) (M,672) (11,652) (12,242) 5.1 (9.8)
Earnings before taxes 12,815 17,755 16,869 15,532 13,267 (14.6) 3.5
Income tax (2,618) (3,403) (3,224) (3,202) (2,573) (19.6) 1.7)
Earnings after taxes 9,387 13,486 12,653 11,965 10,055 (16.0) 71
Non-controlling interests (810) (867) (991) (358) (639) 78.3 (21.2)
Recurring profit 9,387 13,486 12,653 1,965 10,055 (16.0) 71
Exceptional items - - - - - N.M. N.M.
Net profit 9,387 13,486 12,653 11,965 10,055 (16.0) 71
EPS (Bt) 4.0 5.7 5.3 5.0 4.2 (16.0) 71
Loan growth (% QoQ) 2.1 1.1) 1.0 (2.2) 2.9 N.A. 0.8
Loan to deposit ratio (%) 92.3 91.2 93.4 87.9 92.1 4.3 (0.1)
NIM (%) 3.9 3.8 3.7 3.7 3.6 (0.1 (0.3)
Cost to income ratio (%) 48.2 41.3 43.4 44.2 47.6 3.4 (0.6)
NPL ratio (%) 3.2 3.2 3.2 3.2 3.2 (0.0) (0.0)
Loan loss coverage ratio (%) 152.2 150.4 151.9 150.7 153.3 2.5 1.0
Tier 1 capital (%) 17.4 16.7 16.8 18.6 17.5 (1.1) 0.1
Capital adequacy ratio (%) 19.4 18.8 18.8 20.6 19.6 (1.0) 0.1

asuwamsdiiauviulu 4Q24 ua:Uu 2024

1 rhisgndooa 4Q24 ogi 10 WuduuIn (+7.1% Yo, -16% QoQ) gond1mas1o 5% ws:AouAuAtdednsIma milsh
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1 fhlsansy 2024 oonuIA 48.2 Wuau. (+13.6% YoY) Kuuoindisovkld aaav ua:sieldnnlsaonCugoiu

 NIM Usuaoa\)n 3.6% (-30 bps YoY, -10 bps QoQ) 1navINSasImacaulnuauNSwe1dgvaaavoinnisusuaadasd
oomua wadu Cost to income ratio (CIR) WWUUIDU 47.6% mnm?umamsmluumua\)uu

1 Fudougnadounsy 2.9% QoQ vnduiossAoulnalkey MSUSAMSMSANCIOUS:INA uahs,,snoufnsmﬁ dowatkaudolut
2024 1@uladniios 0.6% YoY ovoinauidessiouunalkajiaula udgnaaneudosauldosiggos ua:aulde SME A
doullo .

1 AeumwauBonsvas NPL ratio 08f 3.2% ua:sasidoumsdvaisovkld dontide (Coverage ratio) Wuguidu 153.3%
oghvlsAd Stage 2 ratio IWULTU 10.5% (3Q24: 9.5%) 91nauionau SME
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E il Income Statement (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 57,115 48,690 46,021 47,310 48,635 Interest income 151,333 183,608 189,440 179,519 182,130
Interbank loans 502,536 569,008 522,729 533567 548507 Interest expenses (18,334)  (35164) (40,064) (36,058)  (35,571)
Investment securities 973,358 963,305 1,018,887 1,044,903 1,074,160  Netinterest income 132,998 148,444 149,376 143,461 146,558
Gross loans 2,495,077 2,490,398 2,504,565 2,579,702 2,657,093  Fee & commission income 48,345 48,620 52,123 54,729 57,465
Fixed assets - net 60,098 59,946 59,431 60,026 63,993  Fee & commission expenses (15,463)  (17,440) (18,843) (19,702) (20,687
Other assets 275,488 2NM6 288,031 292,667 291,402  Net fee & commission income 32,882 31181 33,279 35026 36,778
Total assets 4,246,369 4,283,556 4,325,287 4,446,395 4,570,894  Non-interest income 40,259 40,895 41,272 -

4,246,369 4,283,556 4,325,287 4,446,395 4,570,894
2022 2023 2024 2025E 2026E
2022 2023 2024  2025E  2026E

2022 2023 2024 2025E  2026E
2022 2023 2024 2025E 2026E

2022 2023 2024  2025E  2026E

Source: Pi research, company data
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