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Kasikornbank PCL

Fair price: Bt152

Upside (Downside): 18.8%

Key Statistics

lagisrimadiflsgnsiaula 8.6% CAGR (2024-26) ua: ROE Bloomberg Ticker KBANKTB
USULJUUITUR 8.6%/8.8%/9% Tul 2024-26 ogvdindl  MaretCep.(Bim) 303232
1 ku1e ROE A 2 KanTul 2026 vov KBANK durilsgnslu  Curentprice B) 128.00
2Q24 p0nUIAUAIAR 12.7 WUAIUUIN (+15.1% YoY, -6.2% Shares issued (mn) 2,369
QoQ) Tagl NPL ratio NSOAIR 3.2% La: Coverage ratio USUTu Parvalue (BY) 10.00
A 151.9% Anu Valuation yoo KBANK Tuwoluyuuovist RuBo  s2Weekhighlo (B) 136.00/118.50
U8R 0.55x PBV'24E K30 -1.2SD dioA1ady 10 U Foreign imit actual (%) 48.98143.15
NVDR Shareholders (%) 14.1
ASUS:5UUNDIASIEK Free foat (4 %6
N _ - \ , _ Number of retail holders 79,229
+ KBANK AL KEMYNISIOUTUT 2024 uduevdimsiaula Depends tooncompans
dulgolu 2H24 LGUNNSADUANAUNMWAULBO LAsugNgFULBOND  Didend policy (%)
kanus:Au lagAaduidot 2024 1Gulasio 3% IRYULTIKUEY performance
1@ula 3-5% uonmnd e1A credit cost WD 2025 o:aqavikdo "W Financials
140-160 bps 91A$10 175-195 bps WU 2024 lagds:audisoond Barking
doUlAu (Management overlay) $10 15-18% uova1sovkls souy ot TradeDae 30 Apri97s
A 130 Wuduuin ua:Avidkne ROE 2 kdn Tul 2026 aulau CC Rate AAAAA
« AS:UOUMS Balance sheet cleanup dugamuuwulut 2024 Tag ~ TeCAC Certied
DUNUD:UNEKTLA:AOTKUNEKTLIFSOUS1D 65 Wuau. k§osro  SETESGRaings A
70% yovyoQasoUR 92.5 Wuau. Wl 2023 AVl KavoINLAQ
Ufgmﬂmmwauwooouuoa\) suwmsUquS\ms uoumsUaoa
Fudo uaGamuKD Fowusbwauunmshddudettiov Thai NVDR Company Limited 141
o Aseduov EA MY KBANK 1dUdosauidosiuoulumn (IUT1Gudo  Site Sreet Europe Limited 92
Fuou) ua:ldAudrsovklAsU 100% WUAED Foo:lulnade  SouhEestAsaUK(TYPE C) Nominees Limited 52
WhKkemMsIoulul 2024 uonont gnkigodhs:kUduuna dou e BankofNew Yorkelon 33
uuom\)msqllanejuéuu‘%ouéGnuumTheg suimsquatlu case  Social Securiy Office 28
by case lla:0QMUDENDSIIOSOD
e MISEO8IKEONIVAISIDUTRNGUWINDIUSIO 3 KUUAU AUA: 2023A 2024 2025E  2026E
10,000 Un souaglumMBnesouyoLsUIMSLED PPOP (Bt m) 107,685 108,903 108,073 112,233
e KBANK Wmsmwéoswmso’wl\SuUuwaa\)ﬁu (STWoV310:Mlk  Net Profit (Bt m) 42,404 46,752 50,031 54,244
A1SUSKISIBUNEYNUDUS:ANENWEATU Lalk KBANK 019 NP Growth (%) 18.5 103 7.0 8.4
d18olumstwy ROE 1Ju 2 kanmutthkunelalut 2026 EPS (Bt) 1790 19.73 212 22.89
_ . o PER (x) 7.5 6.5 6.1 5.6
Amamstaulavovmiso=szaoddolul 2024-25 8PS (B0 a6 23396 24645 26102
. ﬂ'lSWUﬁC)lfJUTUO']Uﬂ']SFﬂOﬂWSﬂjUO\)lSW doutwunsri Balance  pav (x) 0.6 0.5 0.5 0.5
sheet clean-up Ao:Udo1a$olul 2024 9:808KOUAAIUNISE  DPS (BY) 6.50 7.50 8.02 8.70
drsovKld anav Las Huun:nuenmsamsmstUsumoouu Div. Yield (%) 4.8 5.9 6.3 6.8
. lsmmowm?sanso WUTU 10.3%/7%/8.4% WuU 2024-26 KUU  ROA (%) 1.0 1.1 1.1 1.2
01nd1sovki« aav ta:ilso1nmsdiluviulsugodu ua:  ROE (%) 8.2 8.6 8.8 9.0
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nanmsatiiuviulu 2Q24

Quarterly performance Change (%)
(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
Interest income 45,215 47,236 48,716 48,641 47,766 (1.8) 5.6
Interest expenses (8,514) (9,217) (9,867) (10,113) (10,298) 1.8 21.0
Net interest income 36,701 38,019 38,849 38,528 37,468 (2.8) 21
Non-interest income 11,369 9,096 12,046 11,623 12,961 1.5 14.0
Total operating income 48,070 47115 50,894 50,152 50,429 0.6 4.9
Non-interest expenses (20,847) (19,821) (24,508) (20,713) (21,888) 5.7 5.0
Preprovision profit 27,223 27,294 26,387 29,439 28,541 (3.1) 4.8
Loan loss prov/impair. (12,784) (12,793) (13,572) (11,684) (11,672) (0.1) (8.7)
Earnings before taxes 14,439 14,501 12,815 17,755 16,869 (5.0) 16.8
Income tax (2,760) (2,838) (2,618) (3,403) (3,224) (5.2) 16.8
Earnings after taxes 10,994 11,282 9,387 13,486 12,653 (6.2) 15.1
Non-controlling interests (685) (381) (810) (867) (991) 14.4 44.7
Recurring profit 10,994 11,282 9,387 13,486 12,653 (6.2) 15.1
Exceptional items - - - - - N.M. N.M.
Net profit 10,994 11,282 9,387 13,486 12,653 (6.2) 15.1
EPS (Bt) 4.6 4.8 4.0 5.7 5.3 (6.2) 15.1
Loan growth (% QoQ) (0.6) (0.5) 2.1 (1.1) 1.0
Loan to deposit ratio (%) 90.4 90.9 92.3 91.2 93.4
NIM (%) 3.7 3.8 3.9 3.8 3.7
Cost to income ratio (%) 43.4 421 48.2 11.3 43.4
NPL ratio (%) 3.2 3.1 3.2 3.2 3.2
Loan loss coverage ratio (%) 147.3 154.9 152.2 150.4 151.9
Tier 1 capital (%) 16.1 17.0 17.4 16.7 16.8
Capital adequacy ratio (%) 18.2 19.0 19.4 18.8 18.8
ROAA (%) 1.0 1.1 0.9 1.3 1.2
ROAE (%) 8.5 8.7 71 10.0 9.3
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« Mlsgndvoa 2Q24 vonNUIMUMAR 12.7 WUAUUIN (+15.1% YoY, -6.2% QoQ) ToastmuTo YoY Weovon (1) szo
oomuaansmufm (2) sw?omsssmuauan&wuuu la: (3) awsaowamonumumsomnmoo~tnovu (ECL) aqav uveu: A
staoa\) QoQ maswa?ooamuaansaoa\)mu NIM Raqav Liaz nﬂvmamsmtuumua\)uu
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E 2022

Income Statement (Bt m)

57115 48,690
502,536 569,008

43,906 45,004
526,877 540,049

46,129
553,551

Cash & equivalents
Interbank loans

Investment securities 973,358 963,305 987,895 1,012,593 1,037,907
Gross loans 2,495,077 2,490,398 2,565,110 2,642,063 2,721,325
Fixed assets - net 60,098 59,946 61469 63,006 64,581
Other assets 275,488 27116 320,071 325499 326,901
Total assets 4,246,369 4,283,556 4,390,645 4,500,411 4,612,922

Deposits 2,748,685 2,699,562 2,758,183 2,795,834 2,849,555
Interbank deposits 155,240 179,207 197,579 202,519 207,581
Debt equivalents 67,897 81,572 no572 76,572 81,572
Other liabilitites 707,468 726,380 742,489 713,074 785,245
Total liabilities 3,679,289 3,686,721 3,769,823 3,848,000 3,923,954
Paid - up capital 23693 23693 23693 23693 23,693
Premium on share 18,103 18,103 18,103 18,103 18,103
Others 36,439 3315 31514 30,090 30,960
Retained earnings 425,035 457,373 481,024 512,043 545,674
Non-controlling interests 63,810 64,551 66,487 68,482 70,536
Total equity 503,270 532,285 554,335 583,930 618,431
Total liabilities & equity 4,246,369 4,283,556 4,390,645 4,500,411 4,612,922
Growth (%, YoY) 2022 2023  2024E  2025E  2026E
Net interest income (%) 1.4 1.6 2.0 1.0 3.0
Fee & commission (%) (0.6) 0.6 5.0 5.0 5.0
Preprovision profit (%) 6.7 9.3 11 (0.8) 3.8
Net profit (%) (6.0) 18.5 10.3 7.0 8.4
EPS (%) (6.0) 18.5 10.3 7.0 8.4
Gross loans (%) 3.0 0.2) 3.0 3.0 3.0
Assets (%) 35 0.9 25 25 2.5
Customer deposits (%) 5.8 (1.8) 2.2 14 1.9
Profitability (%) 2022 2023  2024E  2025E  2026E
Yield on loans 5.0 5.9 6.0 6.0 6.0
Cost of funds (0.6) (1.2) (1.4) (1.4) (1.4)
Net interest margin 3.3 3.7 3.7 3.7 3.7
Cost/Income ratio 431 441 449 45.8 45.6
ROAA 0.9 1.0 11 11 1.2
ROAE 13 8.2 8.6 8.8 9.0

Source: Pi research, company data

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

Interest income 151,333
Interest expenses (18,334)
Net interest income 132,998
Fee & commission income 48,345
Fee & commission expenses (15,463)
Net fee & commission income 32,882
Non-interest income 40,259
Total operating income 173,258
Non-interest expenses (74,753)
Preprovision profit 98,505
Loan loss provision (51,919)
Earnings before taxes 46,585
Income tax (8,633)
After-tax profit 37,953
Non-controlling interests (2,183)
Earnings from cont. operations 35,769
Exceptional items

Net income 35,769
EPS (Bt) 151
DPS (Bt) 4.0
Asset quality and liquidity 2022
Gross NPL (Bt m) 92,536
NPL ratio (%) 3.2
Loan loss coverage ratio (%) 154.3
Loan loss reserve/loans (%) 5.4
Credit costs (bps) 2M1.2
Loan/deposit ratio (%) 90.8
Capital Adequacy 2022
Tier 1 capital (%) 16.0
Total capital ratio (%) 18.0
Total assets/equity () 8.4
Valuation 2022
PER (%) 9.9
PBV (x) 0.7
Dividend yield (%) 2.7

@ www.pi.financial

2023  2024E  2025E  2026E
184,386 206,537 209,693 202,362
(35,446)  (44,868) (43,245) (44,849)
148,940 161,669 166,448 157,513

48,620 51,052 53,604 56,284
(17,440)  (18,379)  (19,029)  (19,981)
31181 32673 34575 36,303
40,895 412712 43072 48,687
192,653 197,788 199,525 206,201
(84,968) (88,885  (91,452) (93,967)
107,685 108,903 108,073 112,233
(61,840)  (46,763)  (41,657)  (40,225)
55,845 62140 66,416 72,008
(10,779)  (1,869)  (12,619)  (13,681)
45,066 50,211 53,797 58,326
(2662)  (3519) (3,766) (4,083
42,404 46,752 50,031 54,244
42,404 46,752 50,031 54,244
17.9 19.7 211 229

6.5 15 8.0 8.7
2023 2024 2025E  2026E
94,241 98,953 103,901 109,096
3.2 3.3 3.3 3.4
162.2 163.0 165.0 167.0
5.4 5.2 5.5 58
208.0 185.0 160.0 150.0
92.3 93.0 94.5 95.5
2023 2024 2025E  2026E
17.4 17.3 18.1 18.8
19.4 19.4 20.0 20.7
8.0 79 1.7 15
2023 2024 2025E  2026E
15 6.5 6.1 5.6

0.6 0.5 0.5 0.5

4.8 59 6.3 6.8

Investing, simplified.
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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.

s1gvuavul sarmiulasidnqus:avAwolhiauadoyaua:unaoiumsdiask laglddoyalia:inoansciog AldSumsinguwsdoansiseu:
0a90UMNNMSAUMUEIRUSKISUOLUSENGIDY LIUS:NDULaIGWENENUASODaoUANNADYOENDS:ITOSIL LdAlUanusadugunou
gndovldegvauysal Ms3ASI:AlUsIBvILAUUT IAWENEUBaLaSTIUUUKENMSIIAS1KMYAUToSeWuUguLDuuNasUua:de austius
TogDldwaunho:thlugmsdihudesiola dodotausuuzikaild udenaliuvovliniinsizk Foussnd IWsludeviFudosnudonaliu
donaiotaualu Mol Unavnuua:Rigs1eviua Uulnosigdoseuayieudoudous:noudos

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




