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' 1000 Unit Btmn 2023 3Q23  4Q23 1024 2024 %QoQ %YoV 2023 %YoY  2024F %YoY
b oy et of e e
e AL ‘i i | il l‘F ) Net interest income w700 asels  aes9  38ss  adse 28% 21% 148444  11.6% 149,066  0.4%
} l' h| | M .M‘M Net fees and service income 7,714 7,803 7,550 8,299 8078 -2.7% 4.7% 31,181 5.2% 31,942 2.4%
“ h o Non-interest ncome 11,369 9,096 12,006 11,623 12,91 11.5% 14.0% 442107 9.8% 44,878  1.5%
Operating income - net 48,070 47,115 50,894 50,152 50,429 0.6% 4.9% 192,654 11.2% 193,944 0.7%]
I “ e Operating expense 20,846 19,821 24,508 20,713 2888 5.7% 50% 84968 13.7% 86473  1.8%
” PPOP 27,224 27,294 26,387 29,439 28,541 -3.1% 4.8% 107,686 " 93% 107,472 -0.2%
ERim Provisions 12,78 12,793 13572 11,684 1672 0.1% 87% 51,840 0.2% 48,000 7.4%
2022 o 202 on 2028 n EBT 1wa0 1450 12815 17,75 1633 5.0%  16.8% 55845 19.9% 59,472  6.5%
[ Tax 2,760 2,838 2,617 3,803 324 52%  168% 10,778 249% 11508  6.8%
ol Net profit 10,995 11,282 9,388 13,486 12,653 62%  151% 42,406 18.6% 45131 6.4%
N1 SETTRADE EPS 4.64 4.60 3.96 5.53 534  34%  151% 17.58 18.9%  19.05 8.4%
Statement of financial position
Loans 2,449,289 2,438,026 2,490,398 2,463,771 2,487,593  1.0% 16% 2,490,398 0.2% 2,515302  1.0%
Deposits 2,709,500 2,680,655 2,609,562 2,702,266 2,664,250  -1.4% 1.7% 2,699,562  -18% 2,702,262  0.1%
o . Key ratios (%)
Apichai Raomanachai NIM 367%  3.80%  3.86%  3.80%  3.71% 3.60% 3.66%
) ) Loans to deposic 90% 91% 9% 91% 93% 9% 93%
Registration No. 002939 Cost to hcome 43% 2% 48% 1% 43% 4% 45%
) L NPL 320%  341%  3.49%  3.19%  3.18% 3.19% 3.24%
Email: Apichai.ra@kfsec.co.th Credit cost 2.08%  2.09%  2.20%  1.89%  1.89% 2.08% 1.92%
o ) 9 o 5 o 5
Tel 02-829-6999 LLR coverage 138%  145%  142%  139%  141% 142% 136%
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Financial Highlights - KBANK Financial Highlights - KBANK

Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F) 1Q23 2023 3023 4023 1Q24 2024
Net interest income 119,390 132,998 148,444 149,066 151,813) Netinterest income 34,876 36,701 38,019 38,849 38,528 37,468
Net fees and service income 35,316 32,882 31,181 31,942 32,261] Netfees and service income 8,115 7,714 7,803 7,550 8,299 8,078
Non-interest income 43,958 40,259 44,210 44,878 46,594 Non-interest income 11,699 11,369 9,096 12,046 11,623 12,961
Operating income - net 163,349 173,258 192,654 193,944 198,408| Operating income 46,575 48,070 47,115 50,894 50,152 50,429
Operating expense 71,044 74,753 84,968 86,473 87,525| Operating expense 19,793 20,846 19,821 24,508 20,713 21,888
PPOP 92,305 98,505 107,686 107,472 110,883) PPOP 26,782 27,224 27,294 26,387 29,439 28,541
Pravisions 40,332 51,919 51,840 48,000 46,000| Provisions 12,692 12,784 12,793 13,572 11,684 11,672
EBT 51,973 46,586 55,845 59,472 64,883 EBT 14,089 14,440 14,501 12,815 17,755 16,869
Tax 9,729 8,633 10,778 11,508 12,653| Tax 2,562 2,760 2,838 2,617 3,403 3,224]
Minority interest 4,192 2,183 2,662 2,833 3,085 Minority interest 736 683 381 810 867 991
Net profit 38,053 35,770 42,406 45,131 49,145| Net profit 10,742 10,995 11,282 9,388 13,486 12,653
EPS 15.77 14.78 17.58 19.05 20.75{ EPS 4.38 4.64 4.60 3.96 5.53 5.34
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F) 1Q23 2023 3Q23 4023 1Q24 2Q24
Cash 59,972 57,115 48,690 47,533 41,369 | Cash 47,525 45,874 41,676 48,690 35,709 30,265
Interbank 420,494 502,536 569,008 580,388 583,290 | Interbank 506,125 548,845 556,949 569,008 568,695 506,392
Investment 1,034,372 982,177 974,584 984,330 989,252 | Investment 1,002,871 999,425 983,720 974,584 1,021,151 1,003,845
Loans 2,421,813 2,495,077 2,490,398 2,515,302 2,565,608 | Loans 2,465,031 2,449,289 2,438,026 2,490,398 2,463,771 2,487,593
Total assets 4,103,398 4,246,369 4,283,556 4,336,175 4,397,257 | Total assets 4,238,083 4,268,098 4,266,004 4,283,556 4,318,809 4,247,540
Depaosits 2,598,630 2,748,685 2,699,562 2,702,262 2,715,773 | Deposits 2,713,372 2,709,500 2,680,655 2,699,562 2,702,266 2,664,259
Interbank 186,449 155,240 179,207 188,167 183,108 | Interbank 165,259 166,502 175,594 179,207 198,718 182,558
Borrowings 103,886 67,897 81,572 87,282 89,028 | Borrowings 88,715 98,684 89,698 81,572 79,059 70,632
Total liabilities 3,566,723 3,679,290 3,686,721 3,707,395 3,733,632 | Total liabilities 3,661,549 3,687,140 3,676,666 3,686,721 3,703,156 3,636,282
Monority interest 59,961 63,810 64,551 68,006 71,774 | Monority interest 64,113 64,606 64,177 64,551 67,433 66,787
Paid-up capital 23,693 23,693 23,693 23,693 23,693 | Paid-up capital 23,693 23,693 23,693 23,693 23,693 23,693
Equity 536,675 567,079 596,835 628,730 663,625 | Equity 576,534 580,959 589,337 596,835 615,653 611,257
Total liabilities and equity 4,103,398 4,246,369 4,283,556 4,336,175 4,397,257 | Total liabilities and equity 4,238,083 4,268,098 4,266,003 4,283,556 4,318,809 4,247,539
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023 2024F 2025F 1023 2023 3023 4023 1024 2q24
Loan growth 7.9% 3.0% -0.2% 1.0% 2.0%| Loangrowth -1.2% -0.6% -0.5% 2.1% -1.1% 1.0%!
Deposit growth 10.8% 5.8% -1.8% 0.1% 0.5% Deposit growth -1.3% -0.1% -1.1% 0.7% 0.1% -1.4%
Net interest income growth 9.5% 11.4% 11.6% 0.4% 1.8%| Netinterestincome growth 9.8% 14.6% 14.9% 7.5% 10.5% 2.1%
Net fee income growth 7.0% -6.9% -5.2% 2.4% 1.0%| MNet fee income growth -8.1% -5.3% -4,0% -3.0% 2.3% 4.7%
Non-interest income growth -4.2% -8.4% 9.8% 1.5% 3.8% Non-interestincome growth 32.0% 19.7% 5.2% -3.1% -0.6% 14.0%
Yield 3.69% 3.84% 4.56% 4.85% 4.86%| Yield 4.25% 4.52% 4.72% 4.85% 4.79% 4.73%
Funding cost 0.59% 0.63% 1.19% 1.41% 1.41%| Funding cost 1.02% 1.15% 1.25% 1.34% 1.36% 1.40%
Net interest margin (NIM) 3.25% 3.37% 3.69% 3.66% 3.68%| Netinterest margin (NIM) 3.49% 3.67% 3.80% 3.86% 3.80% 3.71%
ROAA 0.98% 0.86% 0.99% 1.05% 1.13%| ROAA 1.01% 1.03% 1.06% 0.88% 1.25% 1.18%
ROEA 8.3% 7.3% 8.2% 8.3% 8.5% ROEA 8.5% 8.5% 8.7% 71% 10.0% 9.3%
Loans/deposits 93% 91% 92% 93% 94%| Loans/depasits 91% 90% 91% 92% 91% 93%
Loans/deposits & borrowings 90% 89% 90% 90% 91%| Loans/deposits & borrowings 88% 87% 88% 90% 89% 91%
Cost to income 43% 43% 44% 45% 44%)| Costto income 42% 43% 42% 43% 41% 43%
Asset quality & capital adequacy ratios 2021 2022 2023 2024F 2025F| Asset quality & capital adequacy ratios 1023 2023 3023 4023 1024 2Q24
NPL 3.76% 3.19% 3.19% 3.24% 3.28%| NPL 3.04% 3.20% 3.11% 3.19% 3.19% 3.18%
Credit cost 1.73% 2.11% 2.08% 1.92% 1.81%| Credit cost 2.05% 2.08% 2.09% 2.20% 1.89% 1.89%
LLR coverage 133% 144% 142% 136% 128%| LLR coverage 146% 138% 145% 142% 139% 141%
Tierl 16.5% 16.8% 17.4% 17.6% 17.8%| Tierl 16.9% 17.0% 17.7% 17.4% 17.4% 17.5%
Total CAR 18.8% 18.8% 19.4% 19.6% 19.8%| Total CAR 18.9% 19.0% 19.6% 19.4% 19.4% 19.4%
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ESG Perspective & Integration

G - Governance

E — Environmental S — Social
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 51.46
- Moody's 100 0 48.00
- MSCl AAA CCC AA
- Refinitiv 100 0 73.50
- S&P 100 0 84.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ‘ AAAAA ‘

#iN1 SETTRADE, SEC a4 §uii 10 n.A.67
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TRITN
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50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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