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Current Price THB150.00  N11§ Q3/67 -5.4% QoQ, +6.0% YoY NIM & s1alpisenuanas
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Financial Summary * alsziiuyad 166 U uuzidh fia AAtlnind19ee ECL anasgszauilni
Unit: Btmn 2021 2022 2033 2024F  2025F TaeAm Dividend Yield T13i#i 5.0%, ROE 8.8%

Net Profit 38,053 35770 42,406 48435 51,800

EPS 1577 1478 i758 2045 2187 o 3
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Pre b KBANK 3113 Q3/67 atlii 11,96 4% +6.0% Yo IndiAesriu C

BUS 201 91 995 938 953 TENUM 7 Q agN 11,965 avl. -5.4% QOQ, 0% YoY inaiAeny Consensus
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QoQ Lﬂummngﬂuz‘iuﬁwﬁﬁﬂ’lﬁﬁmiwvlﬁl,ﬁ'mqﬂmm?rmin@wlwmwﬁq Famnlaisan
HANTENLAINGE NIM @:@fﬁ 3.68% 2) HavAugnEanae lflssiugdy -2,282 aw. 3) Cost
to Income ratio ﬂi”u%u@gjﬁ 44.1% & Q267 71 43.4% daurinle Q3/66 TLALIAG Yoy aLup
anaeldfldaenide +28% QoQ anael#sssuiunEnssuat uazinlsann FVTPL
safrinlsanSuauUiuaiu anizitdnses ECL agfil 11,652 au. Aniilu Credit Cost 7 189
Bps IndiAesiu Q2/67 , NPL Q3/67 ﬂi“u%mﬁﬂﬁﬂﬂ@ﬂﬁ 3.20% ,Coverage ratio @g_niﬁ' 150.7%
d ﬁuvn'a Qa/67 ummmun@uanm SME, anﬂ"l‘i"lilil'ail

ﬂ@mum@ KBANK Q3/ 67 0 -2.1% QoQ , -2.3% YTD ‘[mmum@nm SME %A5a 6-7%,
aum'ammiwaﬂwmm 1% mmvmumfaummmm’lummeu 1-2% Tne Q3/67 dgnAn

Key Data ﬂmﬂiu‘[mmmwuammmw 7.5% & Q2/67 1/1 7.1% w99Awdesuy meﬁmdfmmuu
Hufleanuazdiszuda (Fuvu) 2,369.33 Stage 2 luian Q3/67 nTuL# 7.8 % & Q2/67 91 7. 4% Tmﬂ KBANK mmmi@mmmum
Par Value (L%) 10.00 mummw NPL & Write — Off ‘I,umm 9 IausINaLN 3. 9 il av. uardaiTiiliAy 6.5
yaraa1n (Fuan) 355,399 711 AL, nads KBANK L BAM @mvmwmi@umwwmumwwmmmumwam_l s, 34
Free Float (%) 81.45 AmaziANALNTiN Lt Q4/67 LWfammi@mmiaum@ﬂivmmmnﬂimu
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1. Thai NVDR 16.26
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2. STATE STREET BANK EUROPE LIMITED 8.93

Tananad mnﬂmw'ﬂmmuw@namﬂm SME & iwmm AnsdnssAumE uaziliuminy
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.31

aum‘wa FVTPL mmwwmhmﬂu\nm Q4/67 mmﬂm,wmumuﬂ@wqmnm LazATA Credit
4. THE BANK OF NEW YORK MELLON 3.39

fn1 SETSMART

Price Performance

nslno %2 (), 1D O152.50 H153.00 L149.00 C150.00 —1.50 (-0.957%)

Vatorme (S, 9 10,4400

160.00
156.00

il
S

152.00

.‘
L]
i

148.00

Cost ﬂuw 1.88% thmmiﬂ”ummm"[iﬂum 4.84 iy AU +14.2% Yoy tszifiuyafuu
P/BV \ade 3 T +1SD. # 0.70X ummwuﬁﬂuﬂum 166 UM LLu”mn@ Hlasanaunansd
1i3m134An1s NPL "mem mmmsm ECL ﬂuuwwammdiwmuﬂnmm 140 - 160 Bps Tng
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V"*‘ pi rason Unit Btmn 3Q23  4Q23  1Q24 2024 3Q24 %QoQ  %YoY 2023 %YoY  2024F %YoY
I Statement of comprehensive income
i e Net interest ncome 35,019 38,849 38,528 37,468 37,0 1.2% 26% 148444  11.6% 149,795  0.9%
i 130.00 Net fees and service income 7,803 7,550 8,299 8,078 8,432 4.4% 8.1% 31,181 5.2% 33,226 6.6%
,JW‘.I' i |v 132.00 Non-interest ncome 9,096 12,046 11,623 12,961 1,613 -10.2% 28.0% 442100 9.8% 48,020  8.6%
\l" Nid i' o i ‘ ' h Operating income - net 47,115 50,894 50,152 50,429 48,679 -3.5% 3.3% 192,654 11.2% 197,814 2.7%
L i lf W, | "n i ' " . 1z Operatig expense 1821 4508 20713 2188 2150  18% 85% 84968 13.7% 86989  2.4%
|"i¢ T L 12400 PPOP 7 238 9439 28541 2179 48%  04% 1076867 93% 110,825  29%
W 120.00 Provisions. 12,793 1352 1168 1,672 1652 0.2% 8.9% 51,840 0.2% 47,000 -9.3%
T EBT 1501 12815 17,755 16869 1557  8.0% 7.1% 55845 19.9% 63,825 14.3%
P . P B o - Tax 2838 2617 3,403 3224 3208 07%  129% 10,778 24.9% 12,350 14.6%
ot Tracmgyinn Net profit 11,282 9,388 13,486 12,653 11,966  5.4% 6.1% 42,406 18.6% 48,435 14.2%
ol EPS 4.60 3.96 5.53 5.34 491  8.1% 6.7% 17.58 18.9% 2045 16.3%
N1 SETTRADE Statement of financial position
Loans 2,438,026 2,490,398 2,463,771 2,487,503 2433613 -2.2% 0.2% 2,490,398 0.2% 2515302  1.0%
Deposts 2,680,655 2,699,562 2,702,266 2,664,259 2,770,120  4.0% 3.3% 2,699,562 -1.8% 2,702,262  0.1%
Key ratios (%)
NIM 3.80%  3.86%  3.80%  371%  3.66% 3.69% 3.68%
Ap|cha| Raomanachai Loans to deposit 91% 92% 91% 93% 88% 92% 93%
Cost to income 42% 48% % 43% 4% 4% 4%
Registration No. 002939 NPL 341%  349%  3.19%  3.18%  3.20% 3.19% 3.24%
. o Cred cost 209%  220%  1.89%  189%  1.89% 2.08% 1.88%
Email: Apichai.ra@kfsec.co.th LLR coverage 145%  142%  139%  141% 139% 142% 135%
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Financial Highlights - KBANK Fii ial Highli, - KBANK
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2021 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Net interest income 119,390 132,998 148,444 149,795 152,233 Netinterest income 38,019 38,849 38,528 37468 37,036
Net fees and service income 35,316 32,882 31,181 33,226 33,558 Net fees and service income 7,803 7,550 8,299 8,078 8,432
Non-interest income 43,958 40,259 44,210 48,020 49,002 Non-interest income 9,096 12,046 11,623 12,961 11,643
Operating income - net 163,349 173,258 192,654 197,814 201,235] Operating income 47,115 50,894 50,152 50,429 48,679
Operating expense 71,044 74,753 84,968 86,989 88,846, Operating expense 19,821 24,508 20,713 21,888 21,500
PPOP 92,305 98,505 107,686 110,825 112,389, PPOP 27,294 26,387 29,439 28,541 27,179
Provisions 40,332 51,919 51,840 47,000 44,000 Provisions 12,793 13,572 11,634 11,672 11,652
EBT 51,973 46,586 55,845 63,825 68,380, EBT 14,501 12,815 17,755 16,869 15,527
Tax 9,729 8,633 10,778 12,350 13,337 Tax 2,838 2,617 3,403 3,224 3,203
Minaority interest 4,152 2,183 2,662 3,040 3,252| Minority interest 381 810 867 991 358
Net profit 38,053 35,770 42,406 48,435 51,800 Net profit 11,282 9,388 13,486 12,653 11,966
EPS 15.77 14.78 17.58 20.45 21.87, EPS 4.60 3.96 5.53 5.34 4.91
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2021 2022 2023 2024F 2025F 3Q23 4Q23 1024 2024 3Q24
Cash 59,972 57,115 48,690 48,911 43,015 | Cash 41,676 48,690 35,709 30,265 33,315
Interbank 420,494 502,536 569,008 580,388 583,290 | Interbank 556,949 569,008 568,695 506,392 663,457
Investment 1,034,372 982,177 974,584 984,330 989,252 | Investment 983,720 974,584 1,021,151 1,002,845 974,349
Loans 2,421,813 2,495,077 2,480,398 2,515,302 2,565,608 | Loans 2,438,026 2,490,398 2,463,771 2,487,593 2,433,613
Total assets 4,103,398 4,246,369 4,283,556 4,338,554 4,401,303 | Total assets 4,266,004 4,283,556 4,318,809 4,247,540 4,367,024
Deposits 2,598,630 2,748,685 2,699,562 2,702,262 2,715,773 Deposits 2,680,655 2,699,562 2,702,266 2,664,259 2,770,120
Interbank 186,449 155,240 179,207 188,167 189,108 | Interbank 175,594 179,207 198,718 182,558 147,697
Borrowings 103,886 67,897 81,572 87,282 89,028 | Borrowings 89,698 81,572 79,059 70,632 65,726
Total liabilities 3,566,723 3,679,290 3,686,721 3,707,143 3,732,875 | Total liabilities 3,676,666 3,686,721 3,703,156 3,636,282 3,748,292
Monority interest 59,961 63,810 64,551 68,290 72,294 | Monority interest 64,177 64,551 67,433 66,787 67,614
Paid-up capital 23,693 23,692 23,693 23,693 23,692 Paid-up capital 23,692 23,693 23,693 23,693 23,693
Equity 536,675 567,079 596,835 631,411 668,428 | Equity 589,337 596,835 615,653 611,257 618,733
Total liabilities and equity 4,103,398 4,246,369 4,283,556 4,338,554 4,401,303 | Total liabilities and equity 4,266,003 4,283,556 4,318,809 4,247,539 4,367,025
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2021 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Loan growth 7.9% 3.0% -0.2% 1.0% 2.0%| Loan growth -0.5% 2.1% -1.1% 1.0% -2.2%
Deposit growth 10.8% 5.8% -1.8% 0.1% 0.5%| Deposit growth -1.1% 0.7% 0.1% -1.4% 4.0%!
Netinterest income growth 9.5% 11.4% 11.6% 0.9% 1.6%| MNetinterest income growth 14.9% 7.5% 10.5% 2.1% -2.6%
Net fee income growth 7.0% -6.9% -5.2% 6.6% 1.0%| MNet fee income growth -4.0% -3.0% 2.3% a4.7% 8.1%
MNon-interest income growth -4.2% -8.4% 9.8% 8.6% 2.0%| MNon-interestincome growth 5.2% -9.1% -0.6% 14.0% 28.0%
Yield 3.69% 3.84% 4.56% 4.85% 4.85%) Yield 4.72% 4.85% 4.79% 4.73% 4.63%
Funding cost 0.59% 0.63% 1.19% 1.39% 1.39% Funding cost 1.25% 1.34% 1.36% 1.40% 1.33%
Net interest margin {NIM) 3.25% 3.37% 3.69% 3.68% 3.69% Netinterest margin (NIM) 3.80% 3.86% 3.80% 3.71% 3.66%
ROAA 0.98% 0.86% 0.99% 1.12% 1.19%| ROAA 1.06% 0.88% 1.25% 1.18% 1.11%
ROEA 8.3% 7.3% 8.2% 8.8% 8.9% ROEA B.7% 7.1% 10.0% 9.3% 8.7%
Loans/deposits 93% 91% 92% 93% 94%| Loans/deposits 91% 92% 91% 93% 88%
Loans/deposits & borrowings 90% 89% 90% 90% 91%| Loans/deposits & borrowings 88% 90% 89% 91% 86%
Cost to income 43% 43% 44% 44% 44% Costtoincome 42% 48% 41% 43% 44%
Asset quality & capital adequacy ratios 2021 2022 2023 2024F 2025F  Asset quality & capital adequacy ratios 3023 4023 1024 2024 3Q24
NPL 3.76% 3.19% 3.19% 3.24% 3.28%| NPL 3.11% 3.19% 3.19% 3.18% 3.20%
Credit cost 1.73% 2.11% 2.08% 1.88% 1.73%| Credit cost 2.09% 2.20% 1.89% 1.89% 1.89%
LLR coverage 139% 144% 142% 135% 125%| LLR coverage 145% 142% 139% 141% 139%
Tierl 16.5% 16.8% 17.4% 17.6% 17.8% Tierl 17.7% 17.4% 17.4% 17.5% 18.6%
Total CAR 18.8% 18.8% 19.4% 19.6% 19.8% Total CAR 19.6% 19.4% 19.4% 19.4% 20.6%
A "
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ESG Perspective & Integration

E — Environmental

S — Social

KINGSFORD

G - Governance
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 50.97
- Moody's 100 0 48.00
- MSCI AAA CcC AA
- Refinitiv 100 0 73.93
- S&P 100 0 86.00
ESG Index
- SETESG Index Yes
- DJsI Yes
ESG Assessment
- CG Report ‘ AAAAA ‘
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ACE ATP30

ACG AUCT
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
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