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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 98,505 107,685 110,673 112,821 115,771
Net Profit (Bt, m) 35,769 42,405 48,598 51,493 54,574
EPS (Bf) 14.78 17.58 20.51 21.73 23.03
BVPS (Bt) 212.41 224.66 237.77 252.98 269.11
DPS (Bt) 4.00 6.50 12.00 10.65 11.29
PER (x) 10.0 7.7 7.6 75 7.1
PBV (x) 0.7 0.6 0.7 0.6 0.6
Div Yield (%) 2.71% 4.81% 7.72% 6.49% 6.88%
ROA (%) 0.9% 1.0% 1.1% 1.2% 1.2%
ROE (%) 7.3% 8.2% 8.9% 8.9% 8.8%

* PPP = Pre-provision profit
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KBANK Quarterly Result

INCOME ST 4Q23 1Q24 pleyZ 3Q24 4Q24 1Q25F %qoq  %yoy
Interest income 47,236 48,716 48,641 47,766 46,874 46,159 45,765 -1% -6%
Interest expense 9,217 9,867 10,113 10,298 9,838 9,815 9,616 -2% -5%

NET INTEREST INCOME 38,019 38,849 38,528 37,468 37,036 36,345 36,149 1% -6%
Fees & commissions 7,803 7,550 8,299 8,078 8,432 8,470 8,275 -2% 0%
Other income 1,293 4,496 3,325 4,883 3,211 3,870 4,100 6% 23%

NON-INTEREST INCOME 9,096 12,046 11,624 12,961 11,644 12,341 12,374 0% 6%
Staff costs 9,514 10,809 10,457 10,420 10,588 11,256 10,693 -5% 2%
Other operating expenses 10,307 13,699 10,256 11,468 10,913 11,916 11,320 -5% 10%

NON-INTEREST EXPENSES 19,821 24,508 20,713 21,888 21,501 23,172 22,013 -5% 6%

OPERATING PROFITS 27,294 26,387 29,439 28,541 27,179 25,514 26,510 4% -10%
Provisions 12,793 13,572 11,684 11,672 11,652 12,242 10,596 -13% -9%

PRE-TAX PROFIT 14,501 12,815 17,755 16,869 15,527 13,271 15,914 20% -10%

Taxation 2,838 2,617 3,403 3,224 3,203 2,572 3,024 18% -1%

Non-controlling interest 381 810 867 991 358 205 289 1% -67%

NET PROFIT 11,282 9,388 13,486 12,653 11,965 10,494 12,601 20% 1%

EPS (B) 4.60 3.96 5.53 5.34 4.9 443 5.32 20% -4%

Loan 2,322,243 2,371,492  2,349902 2,374,905 2,321,532 2,390,187 2,319,315

Deposit 2,680,655 2,699,562 2,702,266 2,664,259 2,770,120 2,718,675 2,721,741

Yield 4.89% 5.03% 4.97% 4.90% 4.79% 4.69% 4.60%

Funding cost 1.25% 1.34% 1.36% 1.40% 1.33% 1.32% 1.28%

Net interest margin 3.94% 4.01% 3.94% 3.84% 3.79% 3.69% 3.63%

Cost to income ratio 42.1% 48.2% 41.3% 43.4% 44.2% 47.6% 45.4%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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KBANK: ulaiung ESG
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Kasikornbank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Interestincome 151,333 183,608 189,440 199,670 203,598
Interest expense 18,334 35,164 40,064 48,002 49,180
Net interest income 132,998 148,444 149,376 151,668 154,418
Non-interestincome 40,259 44,210 48,569 49,895 51,595
Non-interest expense 74,753 84,968 87,273 88,741 90,242
Pre-provision profit 98,505 107,685 110,673 112,821 115,771
Provision (Reverse) 51,919 51,840 47,251 43,669 42,480
Pre-tax profit 46,585 55,845 63,422 69,153 73,291
Corporate tax 8,633 10,778 12,402 13,485 14,292
Net profit before non-controlling interest 37,953 45,067 51,020 55,668 58,999
Non-controlling interest 2,183 2,662 2,421 4,175 4,425
Net profit 35,769 42,405 48,598 51,493 54,574
EPS (Bt) 14.78 17.58 20.51 21.73 23.03

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 57,115 48,690 46,021 51,302 44,993
MM 502,536 569,008 522,729 543,638 554,511
Investments 973,358 963,305 1,018,887 1,049,454 1,080,937
Loans & Accrued interest 2,377,774 2,371,492 2,390,187 2,461,892 2,535,749
Less LLR - - - - -
Net loans 2,377,774 2,371,492 2,390,187 2,461,892 2,535,749
Property foreclose 51,007 54,753 54,720 57,456 60,329
PP&E 60,098 59,946 59,431 62,403 65,523
Other assets 103,648 113,196 109,749 114,826 120,191
Total Assets 4,246,369 4,283,556 4,325,287 4,470,533 4,598,090
Liabilities
Deposits 2,748,685 2,699,562 2,718,675 2,800,235 2,856,240
Interbank 155,240 179,207 172,144 173,866 179,082
Demand liabilities 24,887 31,119 30,459 31,981 33,581
Total Borrowings 67,897 81,572 67,334 68,007 70,048
Other liabilities 82,518 89,375 98,259 101,207 104,243
Total Liabilities 3,679,289 3,686,721 3,693,672 3,799,460 3,885,231
Non-controlling interest 63,810 64,551 68,263 71677 75,261

Shareholders' equity
- Preferred share - - - - -

- Common Share 23,693 23,693 23,693 23,693 23,693
Premium on preferred share - - - - -
Premium on common share 18,103 18,103 18,103 18,103 18,103
Retained earning 425,035 457,373 485,999 522,044 560,246

Total Shareholders' Equity 503,270 532,285 563,352 599,397 637,599

Total liabilities and shareholders' equity 4,246,369 4,283,556 4,325,287 4,470,533 4,598,090

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth (YoY) 3.67% -0.26% 0.79% 3.00% 3.00%
Deposit growth (YoY) 5.77% -1.79% 0.71% 3.00% 2.00%
Borrowing growth (YoY) -34.64% 20.14% -17.46% 1.00% 3.00%
Fee income growth (YoY) -0.58% 0.57% 7.20% 3.00% 3.00%
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Key financial ratios

Kasikornbank Public Company Limited
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Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Netinterest margin 3.50% 3.83% 3.81% 3.80% 3.75%
Costto income ratio 43% 44% 44% 44% 44%
ROAA 0.9% 1.0% 1.1% 1.2% 1.2%
ROAE 7.3% 8.2% 8.9% 8.9% 8.8%
Asset quality ratios

L/D ratio 87% 88% 88% 88% 89%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Interestincome 33,779 31,954 31,386 30,473 31,972
Interest expense 5,697 4872 4,131 3,870 3,840
Net interest income 28,082 27,082 27,255 26,603 28,133
Non-interestincome 9,971 14,092 9,498 12,308 11,895
Non-interest expense 17,481 15,796 16,447 20,272 16,531
Pre-provision profit 20,571 25,378 20,306 18,639 23,496
Provision (Reverse) 11,872 20,192 10,815 669 8,650
Pre-tax profit 8,699 5,186 9,491 17,970 14,846
Corporate tax 1,349 901 2,048 3,358 3,035
Net profit before non-controlling interest 7,350 4,285 7,444 14,611 11,811
Non-controlling interest (25) 2,110 765 1,353 1,184
Net profit 7,375 2,175 6,679 13,258 10,627
EPS (Bt) 2.75 0.92 2.82 5.54 435
Key financial ratios-Quarterly

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Netinterest margin 3.60% 3.42% 3.37% 3.26% 3.34%
Costto income ratio 46% 38% 45% 52% 41%
ROAA 0.9% 0.3% 0.8% 1.5% 1.2%
ROAE 7.3% 2.2% 6.6% 12.6% 9.9%
Asset quality ratios

L/D ratio 88% 87% 89% 90% 91%
NPL/TL (gross) 3.83% 3.88% 3.97% 3.94% 3.95%
LLR/NPL 128.55% 141.09% 140.91% 132.21% 135.13%
NPL (Btm) - gross 88,702 91,545 94,014 98,221 99,548
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
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