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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 22,294 19,848 17,235 18,215 20,282
Non-Interest Income 6,469 6,954 6,056 4,881 4,798
Net profit 5,443 4,985 4,510 4,826 5,255
Net profit (adj.) 5,443 4,985 4,510 4,826 5,255
EPS (Bt) 6.4 5.9 5.4 5.8 6.3
PE (x) 7.5 8.1 8.8 8.3 7.6
P/B (x) 0.7 0.6 0.6 0.6 0.6
Dividend yield (%) 6.2 8.4 7.7 9.4 10.5
Net Int margin (%) 4.6 4.2 3.9 41 4.5
Cost/income ratio (%) 55.3 61.8 55.4 52.8 53.5
Loan loss cover (%) 164.6 134.2 132.4 133.3 135.5
Consensus net profit (Btm) - - 4,553 4,798 5,093

UOBKH/Consensus (x) - - 0.99 1.01 1.03

Source: Kiatnakin Phatra Bank, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt48.00
Target Price Bt50.00
Upside +4.20%
(Previous TP Bt48.00)
COMPANY DESCRIPTION

The small-sized bank makes up roughly 2% of
the credit market. Its strong focus is on auto hire
purchase lending which accounts for about half

of its loan book.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
2.1 (13.5) (8.6)
Major Shareholders

Thai NVDR

Chodthanawat Co., Ltd.
Eastern Sugar Co., Ltd.

FY24 NAV/Share (Bt)
FY24 CAR Tier-1 (%)

PRICE CHART

KIATNAKIN PHATRA BANK PCL

(Iley)

Financials
KKP TB
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1yr YTD
7.3 (8.6)
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EARNINGS REVISION/RISK USED-VEHICLE PRICES
NET PROFIT FORECASTS Price Index
(Btm) 2025F 2026F 2027F
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e miAuugi fia AresAndInaegedun 50.00 U 89 Gordon Growth Model (cost of 2025 FINANCIAL TARGETS
equity: 12.5%, long-term growth: 2.0%) s1ALU M N1889 0.72x 2025F P/B wiaLiau 2025 Revised 2024
1SD ! 4 o < 5 ) Targets 2024 Target Actual
-1SD 209ALRABEDUAA ROAE 910% 8.0% 8.1%
SHARE PRICE CATALYST Loan growth Flat -3% 7.8%
° 2 e Sl Loan spread 4.8-4.9% 4.8% 4.8%
HNHNBATININBLIRURAR NPLratio (Gross) ~ 414.3%  3.9-4.1% 4.3%
e MsUSuBzwaE 9 REA A9 ARINNITHETUENA LASANIIZAATA *Credit cost 22:24%  2527% 2.30%
*ECL plus loss from sales of repossessed cars
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) Source: KKP, UOB Kay Hian
CG Report: 5 P/B BAND
14

SET ESG Rating: BBB PBY Forward
¢ Environmental

- Promoting the efficient use of energy in the organisation to reduce direct and indirect
greenhouse gas emissions.

- Providing financial support for green businesses and promoting businesses that reduce
environmental and social impacts.

¢ Social Source: KKP, UOB Kay Hian

- Building a positive work environment that prohibits discrimination in all its forms,
embraces diversity, and respects human rights.

- Improving the wellbeing and quality of life of people by promoting financial literacy and
supporting projects that have positive social impacts.

« Governance
- Conducting business under the principles of good corporate governance.

2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 1Q25 2Q24 goq chg (%) yoy chg (%)
Total gross loans 366,271 370,323 398,749 (1.2 8.2)
Net interest income 4,312 4,445 5,009 (3.0) (13.9)
Non-interest income 1,876 1,507 1,543 245 216
Loan loss provision 973) (1,104) (1,769) (11.9) (45.0)
Non-Interest Expenses (3,454) (3,515) (3,809) 2.7 9.3)
Pre-provision operating profit 2,735 2,438 2,743 122 0.3)
Net income 1,409 1,062 769 328 83.3
EPS (Bt) 1.70 1.27 0.91 342 87.0
Ratio (%)

NPL Ratio 43 44 4.0

Loan loss coverage ratio 133 131 137

Loan spread 3.9 4.0 4.1

Credit cost (bp) 106 118 177

Reported Credit Cost Including Losses from Repossessing (bp) 178 197 289

Cost to Income ex losses from repossessing (%) 47 47 42

Common equity tier 1 (CET1) ratio (%) 135 134 12.7

Source: KKP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 30,515 26,473 25,819 27,481 Cash With Central Bank 1,248 1,799 1,856 1,914
Interest Expense (10,667) (9,238) (7,605) (7,199) Govt Treasury Bills & Securities 34,540 37,233 39,080 40,400
Net Interest Income 19,848 17,235 18,215 20,282 Interbank Loans 38,985 35,901 37,160 38,404
Fees & Commissions 5,396 4,893 3,723 3,629 Customer Loans 354,941 339,225 350,127 361,449
Other Income 1,557 1,163 1,158 1,169 Investment Securities 23,893 21,663 22,310 23,035
Non-Interest Income 6,954 6,056 4,881 4,798 Derivative Receivables 8,219 9,363 10,206 10,739
Total Income 26,802 23,291 23,095 25,080 Associates & JVs 0 0 0 0
Staff Costs (7,248) (6,571) (6,387) (7,176) Fixed assets (incl. prop.) 14,090 13,323 12,863 12,627
Other Operating Expense (9,322) (6,324) (5,802) (6,233) Other assets 22,508 22,640 23,475 24,067
Pre-Provision Profit 10,232 10,396 10,906 11,670 Total Assets 498,424 481,147 497,077 512,635
Loan Loss Provision (3,974) (4,698) (4,749) (4,966) Interbank Deposits 17,399 15,949 16,860 17,522
Other Provisions 0 0 0 0 Customer Deposits 359,306 346,148 356,961 368,165
Associated Companies 0 0 0 0 Derivative Payables 9,116 8,740 9,442 9,850
Pretax profit 6,258 5,698 6,157 6,704 Debt equivalents 27,696 22,409 22,681 23,708
Tax (1,256) (1,181) (1,324) (1,441) Other Liabilities 21,741 23,119 24,661 25,542
Minorities (18) ] U )] Total Liabilities 435259 416,365 430,605 444,788
Net profit (adj.) 4,985 4,510 4,826 5,255 Shareholders' equity 63,655 65,345 67,029 68,396
Minority interest 301 385 392 399
Total liabilities & equity 499,215 482,096 498,026 513,584
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 131 12.9 12.9 12.8 Net interest income, yoy chg (11.0) (13.2) 5.7 11.3
Total CAR 16.6 16.3 16.1 15.8 Fees & commissions, yoy chg (1.5) 9.3) (23.9) (2.5)
Total assets/equity (x) 7.8 74 74 7.5 Pre-provision profit, yoy chg (20.5) 1.6 49 7.0
Tangible assets/tangible common 8.4 7.9 7.9 8.0 Net profit, yoy chg (8.4) 9.5) 7.0 8.9
Net profit (adj.), yoy chg (8.4) 9.5) 7.0 8.9
Asset Quality Customer loans, yoy chg (7.8) (4.4) 3.2 3.2
NPL ratio 4.2 4.4 43 4.2 Customer deposits, yoy chg 0.1 (3.7) 31 3.1
Loan loss coverage 134.2 1324 133.3 135.5 Profitability
Loan loss reserve/gross loans 55 5.7 5.7 5.6 Net interest margin 4.2 39 41 45
Increase in NPLs 18.8 (0.1) 1.0 0.3 Costfincome ratio 61.8 55.4 52.8 53.5
Adjusted ROA 1.0 09 1.0 1.0
Liquidity Reported ROE 8.0 7.0 73 7.8
Loan/deposit ratio 98.8 98.0 98.1 982  Adjusted ROE 8.0 7.0 73 78
Liquid assets/short-term liabilities 19.8 20.7 209 209  Valuation
Liquid assets/total assets 15.0 156 15.7 157  PBV(x) 0.6 0.6 0.6 0.6
PINTA (x) 68.8 66.1 64.3 62.9
Adjusted P/E (x) 8.1 8.8 8.3 7.6
Dividend Yield 8.4 17 9.4 105
Payout ratio 67.5 68.0 77.9 79.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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