Stock Update

ROE 10uvdu uazivudunagy

Usuruu:thidu “Bo” o1n "de" UsuyarAwugnudu 74 uin (1au
68 UN) Us:lDudo838 GGM (ROE 9%, Terminal growth 2%) 59
91M 0.93x PBV'26E a:fouyuuoviBouondelatissmwmsiaula
vovrls MsUSKISIBUNEYNUARDUS:ANSMWHANAUTK ROE USU
godudolliovn 8.7%-9.0% U 2025-27 a0UN1VAUNZUSUIAIS
Ana ROE o:8usaudoaniull 2026 soUNYAIANAALULINULDU
Uuwagohn 6.7-7.4% Tul 2025-27 yuuevs:g:du A1anlslu
4Q25 USuanav QoQ 91nn1sUsuanavuovsigldaonibuans
uaszrisoininSeviiomsidu FVTPL udmisnsodo YoY ws1:ms
unanusadananavo:gogsaINans:NUINS18ldaoniugnsh
anavld

NIM Giadesmwuindu mauuslduvensdolut 2026

« msugndudedolulnagnskanius:e:du Kavoinautdo
(dou a.a. USuaaavdotliov 1.2% MoM lagmiasdudelu
4Q25 9:UsuanavlnadlAgy 3Q25 N1 3% QoQ dowalilul
2025 USuaqav 8.5% YoY ua:A1aduldoo:gousuaqav
dottiov 2% Wt 2026

e KKP s]\ﬂﬁm:nue‘hﬁfyﬁumsaoﬁunumsl\iu AoUAUKLIEY Ua:
quswaTomsssmuamwouowawaﬂs numnswiooomua
SuRacavdofuduiio I1Madr1aunumsioulu 4Q25 Raaav
& NIM nsvao QoQ As19 3.95-4.00% udlumwnivl 2025
NIM D:goAvUSUaNavi 4% 91n 4.2% Ul 2024

¢ 1S1A03AeuzAssumMsuloIgIsBudUSUaaSasI1aontTe
uleulg 0.25% kdo 1.25% USUR 17 s.A. wazbloman:usu
aauwudn 1 ASolu 1H26 KavontAsugaolnalul 2026
uuslduauladingy 2% godevnsusvatuayuoinulouie
Woupae veuRdasBUWeTuUs:InAoglus:=Auch

e 1590a3MsWUdIUEY NIM Sauuiniulu 2H26 91ndunu
mstSuRanavdukan ws1:audonoouledoildudedinade
mswWudolus:ezdu dodu Ama NIM 9:USUWUTUS1D 5-10 bps
10us10 4.05-4.10% uU 2026

ROE Wudollovlutl 2026

« 159Mad1MTsanslul 2025 o:zaula 1% Lazugnadadoltion
5%-4% WU 2026-27 Kyudn (1) dunumsiduaqav (2) &rsov
k4 anav (3) AIsylanusagaaqav a: (4) s1gldon
A1sssULtgNDINSSAD Wealth management Wudu

« moarhislu 4Q25 USuanav QoQ Mnsieldaenbugnsanan
ua=fhlsanaonntadoviiomsidu FVTPL aqav udrlsnsodo
YoY ws1:msuianusafioRanavo:gousalsgnans:nuoIn
s1gldaoniiognsnaaanid

« MISUSKISIBUNEYNUADUS:ANEMW wiulAsonsFoRuAUD
douyoslu wazulgurgnisorgbulunagoldutoderuuli
ROE USugvodu

e 157USU ROEWULJU 8.7-9.0% uU 2025-27 azfiou
AoanusarmisAaiu AoEakgulumMsSAUINISTIBIDU
Uuwagw lagAvsasimssrgbutunan 68% Ut 2025-27

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

Kiatnakin Phatra PCL

Fair price: Bt74.00
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E  2027E M Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 1,382 1,248 1,198 1,180 1174 Interest income 30,717 30,515 26250 23,845 23,701
Interbank loans 62,029 38,985 35887 35348 35172 Interest expenses (8,424) (10,667)  (9,500)  (7,087) (6,630)
Investment securities 36,262 34540 40,671 40,061 39,861  Net interest income 22294 19,848 17,050 16,758 17,070
Gross loans 397,999 367,836 336,744 329,848 328,475  Fee & commissionincome 6,460 6,411 7244 7,606 7,987
Fixed assets - net 7,436 7,087 6,699 7,070 6,565  Fee & commission expenses (983)  (1,014)  (1,195) 1217 (1,278)
Other assets 53,392 61624 69,787 71,032 71,760  Netfee & commission income 5,476 5396 6,049 6,389 6,709
Total assets 545,327 498,424 478,487 471,310 468,954  Non-interestincome 1,663 2125 5599 6,091 6,434
Deposits 358,903 359,306 340,146 326,582 325223  Total operating income 23956 21,973 22,749 22,849 23504
Interbank deposits 23,035 17,399 14,355 16,496 16,413  Non-interest expenses (1,088)  (M,741) (12,005) (12,228) (12,610)
Debt equivalents 68,900 27,350 15350 14,350 15,350  Preprovision profit 12869 10,232 10,744 10,621 10,894
Other liabilitites 33,237 31204 44153 47177 43177 Loan loss provision (6,082) (3,974) (3,805 (3,333) (3,292
Total liabilities 484,074 435,259 414,004 404,605 400,163  Earnings before taxes 6,787 6258 6,940 7288 17,603
Paid - up capital 8,468 8,468 8,468 8,468 8,468  Income tax (1,331 (1,256)  (1,353)  (1,421)  (1,483)
Premium on share 935 9357 9357 9357 9357  After-tax profit 5456 5003 5586 5867 6,120
Others 1,981 2,327 3257 3583 3,690  Non-controlling interests (13) (18) (34) (47) (49)
Retained earnings M162 42,713 43,01 44,895 46,861  Earnings from cont. operations 5443 4985 5553 5,820 6,071
Non-controlling interests 286 301 391 403 415 Exceptional items

Total equity 61,253 63165 64,484 66,706 68,791  Netincome 5443 4985 5553 5820 6,071
Total liabilities & equity 545,327 498,424 478,487 471,310 468,954  EPS (Bt) 6.4 5.9 6.6 6.9 7.2
Growth (%, YoY) 2023 2024  2025E  2026E  2027E pEVEIGH) 3.0 4.0 45 47 49
Net interest income (%) 16.8 (1.0) (13.6) (2.3) (K Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Fee & commission (%) (10.1) (0.8) 13.0 5.0 5.0  Gross NPL (Bt m) 13,220 15,955 15496 15341 15,494
Preprovision profit (%) (1.4) (20.5) 5.0 (1.2) 2.6 NPLratio (%) 3.3 4.2 45 45 4.6
Net profit (%) (28.4) (8.4) 1.4 4.8 4.3 Loanloss coverage ratio (%) 164.6 134.2 131.7 137.8 141.6
EPS (%) (28.4) (8.4) 1.4 4.8 43  Loan loss reserve/loans (%) 5.2 5.6 6.1 6.4 6.7
Gross loans (%) 5.4 (7.6) (8.5) (1.5) (0.5)  Credit costs (bps) 156.9 103.8 108.0 100.0 100.0
Assets (%) 7.4 (8.6) (4.0) (1.5) (0.5)  Loan/deposit ratio (%) 110.9 102.4 99.0 101.0 101.0
Customer deposits (%) 8.3 0.1 (5.3) (4.0) ((FV I Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2025E  2026E Tier 1 capital (%) 12.3 13.1 13.9 14.5 15.0
Yield on loans 11 1.2 6.8 6.5 6.6  Total capital ratio (%) 15.7 16.6 175 18.1 18.6
Cost of funds (2.0) (2.5) (2.4) 1.9) (1.9)  Total assets/equity (x) 8.9 7.9 14 1 6.8
Net interest margin 45 4.2 4.0 4.1 %2 \/aluation 2023 2024  2025E  2026E  2027E
Cost/Income ratio 46.3 53.4 52.8 53.5 536  PER(x) 1.8 8.9 10.0 9.6 9.2
ROAA 1.0 1.0 11 12 1.3 PBV(x) 0.7 0.7 0.9 0.8 0.8
ROAE 9.2 8.1 8.7 8.9 9.0  Dividend yield (%) 6.0 1.6 6.7 11 1.4

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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 2024 (As of 14 November 2025)

Ratings : AAA
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Ratings : BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA VIBHA
ssauAzluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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UHEVALA : SET ESG RATINGS : aanraHannsweuHoUs:nAlNg - gueiwauunssAniWonnugvdiu (Setsustainability.com)
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