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misiauladoitiov ua:idutunagy

ALATLUELN "B yaAWugul 2027 A 270 Uan Us:lDUGoeds
GGM (ROE 8.7%, Terminal growth 2%) dvaAu 1.0x PBV'27E wa
misdduviulu 2Q26 filsgnseonuin 12.4 Wudiuuin (-5%
YoY, -7% QoQ) wa: NPL ratio NsSvdon 3.2% wusltiulu 4Q26
AaMIso:Nsuad YoY lagmadirisanso:Uusutwudu 3% YoY
Aol suiAshindovlalumsusKisIBunovNURDUS:ANSMWIWS
WUS:GU ROE mutdkuie dodu istwevsbloniafsuiniso:
SreBUTURaWLALRA 2.00 UIn WhouluRdelul 2025 MIKAA
J19:=0190una 14.00 un WU 2026 iImMAulul 2025 lagldoratu
Was:ko1vA1a 2.00 un &KSuwamMsaliuviu 1H26

MSUS:UUNJLASIK

e KBANK AvUs:naumsiAsugAolinemsi@ula 2% YoY Tul 2026
veu:ALASUFADIU 3Q26 MAWUAD +2.5% YoY D1AIaSAISUOY
ANASY AOURLASUPADD:B:a0A0 +1% YoY Tu 4Q26 LWs1:N1S
uslnA Msdvoon Lla:MsavnuIONBUSOUGD

« FuoluwuninoubdadouliAu 5% vovauldosou ua:Aadn
FuidonvosunoubogkdodIng 1% FosunAsldaudisovrkis
Weowo AvUu Credit cost lIUUMULUKLY 140-160 bps Tag
(Ll Coverage ratio lvT/emwaaEg'ﬁ' 150% SUTAISUOVI1TD
F1ludovadrvnouudounsodosmsIWy Coverage ratio gon
178% Tu 3Q26 (WovMALASUFAdTLTANUTLLLUDU

« Audosouorousedogonddikuigh 0-2% 91nFuUldousyn
vnalkeyRdovmsamwAgdovkyuIBEUMUUNG

o Standardized Fee Scheme yovsUIAISIKOUS:INATNYANYOE
Buludoud 1 n.A. dowans:nudoAIsssulligus:andoan QoQ
u 3Q26 960(sAG Net fee income growth anusavengdomu
(hkuei Mid to High Single digit (OM26: +16% YoY)

e sulnIsAoUAUATTED18dITULIUTAGTU 9M26 o810 (sAT
AlES190:USuUguduoInlodengqnialu 4Q26 uazAviiikug
Cost to income ratio A Mid-40s%

« AvulguIgNSTYIBUTUNAUNGTR >50% LlaskINSOUTJUNAWLAU
ogh 50-60%

mMamist 2026 Usuaaav uifmislu 1Q26 2:udvinso

« Aofislu 4Q26 9:nsHAD YoY wsinans:nuons1gldaontie
gnshanavgnsasedossioldnnldaonieRueudooINgsAo
MSUSKISA0 WAL Taamarhislul 2026 ozaula 3%

« TnsvmsBoRuAuWoUSKISMYMSIBUFUZATU 13 w.A. 2026 Tag
1d8oRuAUSOUNDAUSIUOU 18.3 d1uku AaLlU 0.77% yovKUR
Fkthenvkua sinAstansmwlumsdoRuAuwuluauIAG Ud
Uoquus1AMKU KBANK Boungs:aulndiagoyarinoUeys dolu
JoV31 KBANK ©19Wo1seu1rgidulunawiAvikboulsulul
2025 R$19 2.00 UIN Forh ka3 ROE 9:nsOAIA 8.6% U
2026
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Kasikornbank PCL

BUY

Fair price: Bt270.00

Upside (Downside): 13.4%

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

Gulf Energy Development PCL.

KBANK TB

563,889

238.00

2,369

10.00

261.00/174.00
48.98/45.94

12.8

82.5

80,445

Not less than 25% of its
consolidated net profit
Financials

Banking

30 Apr 1975
AAAAA

Certified

AAA

Major Shareholders 22 April 2026

Thai NVDR Company Limited
State Street Europe Limited
Gulf Energy Development PCL.

South East Asia UK (TYPE C) Nominees Limited
State Street Bank and Trust Company

Year End Dec 2024A
PPOP (Bt m) 113,994
Net Profit (Bt m) 49,604
NP Growth (%) 17.0
EPS (Bt) 20.94
PER (x) 7.4
BPS (Bt) 240.04
PBV (x) 0.6
DPS (Bt) 12.00
Div. Yield (%) 17
ROA (%) 12
ROE (%) 9.0

Source: Pi Estimated
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Kasikornbank PCL

Quarterly Earning

(Bt m) 3Q25
Interest income 43,059
Interest expenses (8,901)
Net interest income 34,158
Non-interest income 15,087
Total operating income 49,246
Non-interest expenses (20,965)
Preprovision profit 28,280
Loan loss prov/impair. (10,179)
Earnings before taxes 18,101
Income tax (3,603)
Earnings after taxes 13,007
Non-controlling interests (1,491)
Recurring profit 13,007
Exceptional items -
Net profit 13,007
EPS (Bt) 5.5
Loan growth (% QoQ) (0.8)
Loan to deposit ratio (%) 88.0
NIM (%) 3.3
Cost to income ratio (%) 42.6
NPL ratio (%) 3.2
Loan loss coverage ratio (%) 166.4
Tier 1 capital (%) 19.6
Capital adequacy ratio (%) 21.6

asUwanmsdiauviulu 3Q26

Quarterly earnings

4Q25
41,665
(8,752)
32,913
14,939
47,852
(23,028)
24,824
(10,265)
14,560
(2,809)
10,278
(1,473)
10,278
10,278
4.3

2.5
86.9
3.1
48.1
3.2
162.8

17.6
19.6

1Q26
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49,5622
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30,242
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(1,834)
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6.2

(1.1)
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3.0
38.9
3.2
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17.3
20.0

2Q26
40,003
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18,291
49,723
(20,750)
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18,954
(3,788)
13,355
(1,811)
13,355
13,355
5.7

4.5
87.7
3.0
41.7
3.2
173.9

17.4
19.2

3Q26E
40,371
(8,768)
31,602
16,039
47,641
(20,192)
27,449
(10,329)
17,120
(3.393)
12,420
(1,308)
12,420
12,420
5.3

0.3
87.4
2.9
42.4
3.2
177.9

17.0
19.8

Change (%)

QoQ
0.9
2.3
0.5

(12.3)

(4.2)

(2.7)
(5.3)
3.1
(9.7)
(10.4)
(7.0)
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(7.0)
N.M.
(7.0)
(7.0)

(4.2)
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(0.0)
0.7
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4.0

(0.4)
0.5
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(1.5)
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(3.7)
(2.9)
1.5
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(3.8)

1.1
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1.5
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o fhlsandoonuih 12.4 Wuduuin (-5% YoY, -7% QoQ) din31mas1d 4% fhlsandusuanan YoY ovonsigldaontde
ansaaavacavidukan wWis1eldAsssuLigNUeIgdINgSADUSKISAILUILAY YeuzRfisanav QoQ naduon 1) s1gld
AsssullguanavdouktivonnmsiaguldavunasgulkvovnsiiuAisssullon ta: 2) misgnsontnsoviionsiou

FVTPL aaav

« Fudowiulu 0.3% QoQ 911 +4.5% Tu 2Q WovononmsiAulavevaudossiouunalkey dowalkaudolu IM26 WWUTU

3.3% YTD

o AumMwauldo NPL ratio nsuaoR 3.2% Lia: coverage ratio IWULTU 177.9% dou Stage 2 ratio NsAaR 7.5% lag Credit

cost a0av QoQ NsSVA? QoQ A 160 bps

o NIM Nsvdd QoQ A 3.2% wdusuanaw 37 bps YoY IWS1:50SIWa00UIINUAUNSWEIFEDaa
e Cost to income ratio IWUGU QoQ A 42.4% pnsigldonmsdiiduviuanay wimlgghemsdituviunouAulddadu
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mstaulavevsilsgns mstaulavevautso
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E i Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash & equivalents 48,690 46,021 54,049 54,319 55,405  Interest income 183,608 188,068 173,625 160,475 163,130
Interbank loans 569,008 522,729 559,861 42,327 420,574 Interest expenses (35164) (40,064) (36,473) (34,636)  (36,718)
Investment securities 963,305 1,060,620 1,248,260 1,305,702 1,331,816  Net interest income 148,444 148,004 137,152 125,840 126,412
Gross loans 2,490,398 2,483,695 2,476,647 2,563,330 2,627,413  Fee & commission income 48,620 52,123 56,122 65662 68,946
Fixed assets - net 59,946 59,431 59,235 59,558 60,750  Fee & commission expenses (17,440)  (18,689) (20,733) (23,638)  (25,165)
Other assets N6 283504 284,443 315985 317,310  Net fee & commission income 31181 33434 35389 42,024 43,780
Total assets 4,283,556 4,340,954 4,558,618 4,581,411 4,673,039  Non-interestincome 40,895  M212 43,02 70,069 70,903
Deposits 2,699,562 2,718,675 2,850,387 2,946,356 2,985,696  Total operating income 192,653 198,244 194,800 195909 197,315
Interbank deposits 179,207 172,144 207,482 206,164 210,287  Non-interest expenses (84,968) (84,250) (84,849) (83,965) (83,936)
Debt equivalents 81,572 67,334 64,478 7,834 76,834 Preprovision profit 107,685 113,994 109,952 111,944 113,379
Other liabilitites 726,380 737,139 762,504 671,430 693,029  Loan loss provision (51,840) (47,251 (40,312) (40,320) (38,931
Total liabilities 3,686,721 3,695,292 3,884,850 3,895,783 3,965,846  Earnings before taxes 55,845 66,743 69,640 71,624 74,449
Paid - up capital 23,693 23,693 23,693 23,693 23,693  Income tax (10,779) (13,095  (13,871)  (14,182)  (14,741)
Premium on share 18,103 18,103 18,103 18,103 18,103 After-tax profit 45,066 53,648 55,768 57,442 59,708
Others 33,115 41,597 36,909 33,218 33,550  Non-controlling interests (2,662)  (4,045) (6,204) (6,606)  (6,866)
Retained earnings 457,373 485332 502,441 520,710 541,105  Earnings from cont. operations 42,404 49,604 49565 50,837 52,841
Non-controlling interests 64,551 76,937 92,622 89,843 90,742 Exceptional items

Total equity 532,285 568,726 581146 595,785 616,451  Netincome 42,404 49604 49565 50,837 52,84
Total liabilities & equity 4,283,556 4,340,954 4,558,618 4,581,411 4,673,039  EPS(Bt) 17.9 20.9 20.9 219 228
Growth (%, YoY) 2023 2024 2025 2026E Z0y/4 DPS (Bt) 6.5 120 14.0 14.0 14.0
Net interest income (%) 1.6 (0.3) (7.3) 8.2) (VI Asset quality and liquidity 2023 2024 2025 2026E 2027E
Fee & commission (%) 0.6 72 17 17.0 50  Gross NPL (Bt m) 94241 93,009 93533 95404 97312
Preprovision profit (%) 9.3 5.9 (3.5) 1.8 1.3 NPLratio (%) 3.2 3.2 3.2 3.2 3.1
Net profit (%) 18.5 17.0 0.1 2.6 3.9  Loan loss coverage ratio (%) 152.2 152.3 162.8 168.0 173.9
EPS (%) 18.5 17.0 0.1) 47 3.9  Loan loss reserve/loans (%) 5.4 5.3 5.8 5.9 6.1
Gross loans (%) 0.2) (0.3) (0.3) 35 2.5  Credit costs (bps) 208.0 175.1 162.5 160.0 150.0
Assets (%) 0.9 1.3 5.0 0.5 2.0  Loan/deposit ratio (%) 92.3 91.4 86.9 87.0 88.0
Customer deposits (%) (1.8) 0.7 4.8 3.4 (I Capital Adequacy 2023 2024 2025 2026E 2027E
Profitability (%) 2023 2024 2025 2026E A07ifd Tier 1capital (%) 17.4 18.4 17.6 17.5 17.9
Yield on loans 5.9 5.8 5.2 4.7 4.6  Total capital ratio (%) 19.4 20.4 19.6 19.5 19.8
Cost of funds (1.2) (1.4) (1.2) 1 (1) Total assets/equity (x) 8.0 16 78 17 1.6
Net interest margin 3.7 3.6 32 2.9 2.9  NEIEL 2023 2024 2025 2026E 2027E
Cost/Income ratio 441 42.5 43.6 42.9 425  PER(x) 15 14 9.3 10.9 10.5
ROAA 1.0 12 11 11 11 PBV(x) 0.6 0.6 0.8 0.9 0.9
ROAE 8.2 9.0 8.6 8.6 8.7  Dividend yield (%) 4.8 1.7 12 5.9 5.9

Source: Pi research, company data
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Kasikornbank PCL

ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “5.82"

Environment (Bloomberg Score: 4.3)

nagnssUIMSIWoANUELEU 5U1A1S0AITU “sLNAMSIKOAIEVEL” dossmsth ESG dhluiludounkiivuovnagng
kan Wuaduayussionidulasdodvuoadou uazaonans:nuon Climate change ¥oslisuimsiaulaaoandoviu
wusldulanduwavvmua:onalus:g:end

msUdosaudodIdeo (Green Finance) sunmsatuayuduidolkAussiowaomuazona ua:lnsoms ESG goglkandn
Usudodngirsughomsusuchidviedu adolomasioldlky uazaonouidgvoingsaon Ugvdu
msaamsidnswennsluevdAns nisidinalulagadnaoanmsildns:aruiia:waov1ugosIWuUs:ansMwnIsrioIu
uazaadunulus:o:e12 wiouasromwanuaiovAnsildlogvioadou

Climate Risk su1A1sT exposure donguandl SME ua:ssiohsaulkodoamweInA 1U 1NBAS 91KIS LLazHovIRD
KINIAaAESSSUNaKSoMsIUasuLlavamwnlolmAo1ons:nus1eldandn ua:rhé NPL wWudu uenoind msiasu
ruglAsugRomMSuaudh (transition risk) @19ns:nuanAlugaaknssULAY

Social (Bloomberg Score: 6.88)

mslkusmslagdagnAiduaugnaiv suimslknoiudAeyiugnmnnngudolidanAsioges ouiivssiiouunalkey
sinAmsWaunwaoaunitkaeulondgmsidgdaua:nmsrigsAoyoadvAUaUWUSS 8610 LlazWus1lddelton
Asaduayu SME uaztAsuginlng sunmsiunuindAgylumsyosikdous:nounmsuunoldniiaznalo (SME) 1do
wsavdunu yoslkssnounaidnanuisadulauazugoduld WuguaAgyuevmsiaulaauidelus:g:a1o
AstddavusSMsNIvMISIBUKIU Digital (K PLUS) uwaaweasu K PLUS goglkanAidgiaousnisida:aonua:soalso
aadunumstAiuss LlasWusuouitdou asronouldawssulumsiwvdu tasgiugnmMuunalkey

Governance (Bloomberg Score: 5.74)

MMsUSKIsAoWIFEYAUTOUNSD SUIAISTS:ULUSKISADWIAIVPARSOUAQUNAATIU TIBUNOYNUIE:NISAVEISEYTU
S:AUgLSOLSUADIUNUNOUYOLLASUYADIAG

msrinuqQuanlusola sunmsditussAomukanussinauia ua:lalwedoyasg1odalou ¥ouadioanudoliulkiu
Unavnufvlutiazcvds:inA aaAouIEsvdungrunsaioldon

mstainalulagiwuus:ansmwovAns sunAsavnulu Al ua: Data analytics IWOWIUIUSMSIA:MSUSKISADIUIEED
gowaadunu uazwuawugh lumsduduviu WugaudvaAeylumsugvduau fintech

ADULAU

KBANK tJusuimisilaatdudiu ESG lagtawrznisidinaluladuazniswasua Digital ecosystem Audvunso diu
Environment Dnisusudogauiodidisoagvdalou dou Social {dUs:lusionngnugnAuunalkeywiu K PLUS veusAdu
Governance oglus:aUGINMSUSKISADUIEIORITULTY o810IsAmu AoWIEEVIvOgRgIUaNANGURUS:NOUNTS SME
AOYIU:MSIBULIUIY AMI:ASUIAD INYANUNOU
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugvlasuaadunssumsusening (I0D)

wad1soonsAAUQuafonNIsuUSEnoan: luaun'uaooioﬁ dovmmuu  Amdnuai  Description  awHwne

(Iunanidonmsaisoolasus: Wudoyanusynoan:10au so-lc0  AAAAA Excellent aiaa
luaarakannswgurkous:inATNg tazaararannswe 18U 6] 80-89 Aﬁﬁﬁ Very Good aun
To ("Ussnoan:1Tsu") Wawedoansiseu: ua:lludoyans 70-79 AbLA Good a
awnunoTUmmsmma\)To wamsoooomawoomdums 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnmamauonmoumsgwumsm 50-59 A Pass s
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU 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.

s19v1uauul sarhdulagisagus:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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Kasikornbank PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGlI 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 MAJOR 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
CcM 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 QM 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:zIlUU SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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aararannsweuHous:inAlne TN sSusovluAugndovupvdayaHdatuldovuoonisiduiufaauausviaaUs:avAlawiduta soufvlisuRasal
donnuldgHistan Atdadu  dultisvuivinmisthdayaliisrdsundvasulardanvrualuidriadnvavriowouwslisiiudnuautiaa  usn,ndaaia
HannsweuHvUs:InAlngyaavoudnslunmsidsuwlas uily tWuldudayaliisidsuntoasulandonviua soufvlUdsundavwaSET ESG Rating
mUKaAIUARMKUQ

KUIBLKA: ** J{8 SET ESG Ratings Adsasdvaaudoyaluus:iGudiudoudadou duau K3oussunauvlavavusindunistwuldu

UKEVALI : SET ESG RATINGS : a1aRannsweitHous=tnAlne - gUIWCUIUISSADIWOAIUEVE U (Setsustainability.com)
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