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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) 8.2 8.9 9.7 9.1 8.3
P/B (x) 0.7 0.7 0.7 0.7 0.6
Dividend yield (%) 5.7 7.6 7.0 8.6 9.5
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) - - 4,637 4,873 5,277
UOBKH/Consensus (x) - - 0.97 0.99 1.00

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

(Maintained)

Share Price Bt52.75
Target Price Bt50.00
Upside -5.20%

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 Financials
Bloomberg ticker: KKP TB
Shares issued (m): 830.8
Market cap (Btm): 39,731.5
Market cap (US$m): 1,226.7
3-mth avg daily t'over (US$m): 4.7

Price Performance (%)

52-week high/low Bt58.25/Bt37.00

1mth 3mth 1mth 3mth 1mth
2.1 (13.5) 2.1 (13.5) 2.1
Major Shareholders %
Thai NVDR 6.90
Chodthanawat Co., Ltd. 5.27
Eastern Sugar Co., Ltd. 4.57
FY24 NAV/Share (Bt) 77.58
FY24 CAR Tier-1 (%) 12.94
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STOCK IMPACT
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2Q25 RESULTS RECAP

Year to 31 Dec (Btm) 2Q25 1Q25 2Q24  qoq chg (%) yoy chg (%)
Total gross loans 366,271 370,323 398,749 (1.1) (8.1)
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 12.2 (0.3)
Net income 1,409 1,062 769 32.8 83.3
EPS (Bt) 1.70 1.27 0.91 34.2 87.0
Ratio (%)

NPL Ratio 4.3 4.4 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 178 197 289

Repossessing (bp)

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

Common equity tier 1 (CET1) ratio (%) 135 13.4 12.7

Source: KKP, UOB Kay Hian

EARNINGS REVISION / RISK
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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Xx(QYLURQPHQWDO

3URPRWALIQH HIILFLHQWI\XV® RUBNRDWLRQ WR UHGXFH GLUHFW DQG LQGLUHFW
JUHHQKRXVH JDV HPLVVLRQV

BURYLGLQJ ILOQDQFLDO VXSSRUW SIRRIP BIWEXDOL @HVVQMVWHKBW QG GXFH
HQYLURQPHQWDO DQG VRFLDO LPSDFWYV

X6RFLDO

%XLOGISRVLWLYH ZRUN HQYISURRPHIOW VGKIYVWULPLQDWLRQ LQ DOO LWV IRUPV
HPEUDFHV GLYHUVLW\ DQG UHVSHFWV KXPDQ ULJKWV
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