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KEY FINANCIALS
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F

148,444 149,029 133,797 126,288 128,876
44,210 48,937 52,024 47,406 48,551
42,405 48,872 46,748 47,975 50,371
42,405 48,872 46,748 47,975 50,371

Net interest income
Non-interest income
Net profit (rep./act.)
Net profit (adj.)

EPS (Bt) 17.9 20.6 19.7 20.2 21.3
PE (x) 9.0 7.8 8.1 7.9 7.5
P/B (x) 0.7 0.7 0.6 0.6 0.6
Dividend yield (%) 4.0 7.5 6.5 6.7 7.0
Net int margin (%) 3.7 3.7 3.3 3.1 3.1
Cost/income (%) 441 43.6 43.0 43.7 43.5
Loan loss cover (%) 152.2 153.3 163.2 158.5 159.0
Consensus net profit - - 48,052 48,420 51,032
UOBKH/Consensus (x) - - 0.97 0.99 0.99

Source: Kasikorn Bank, Bloomberg, UOB Kay Hian
ﬂmum.qumuTmzmmawnvnﬂnn@mmmmﬂwmmnahm‘lunuﬂwnsaw.l
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BUY

(Maintained)

Share Price Bt160.50
Target Price Bt192.00
Upside +19.6%
(Previous TP Bt185.00)
COMPANY DESCRIPTION

KBANK is the third largest commercial bank in
Thailand according to loan outstanding. The
bank focuses on SME lending which accounts
for 28% of its loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,369.3
Market cap (Btm): 380,277.1
Market cap (US$m): 11,698.3
3-mth avg daily t'over (US$m): 68.4

Price Performance (%)

52-week high/low Bt167.50/Bt127.00

1mth 3mth 6mth 1yr YTD
3.9 0.6 0.3 221 3.2
Major Shareholders %
Thai NVDR 13.86
STATE STREET EUROPE LIMITED 7.62
Gulf Development 5.33
FY25 NAV/Share (Bt) 249.04
FY25 CAR Tier-1 (%) 17.23
PRICE CHART
(ley) PoL —— POUSETINDEX (%)
200 150
140
180 -
130
160 1 b 120
140 110
100
120 A
920
100 80
60
40 Volume (m)
20

0
Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

Source: Bloomberg

ANALYST(S)

Thanawat Thangchadakorn
+662 090 3360
thanawat@uobkayhian.co.th

NONTRMAATNANY iR T Ien By gilell wd Sens (Usawedlve) 'S'mm(mmu)

HaoTheamAnSlumey Renan ermudiaien kanumsnisng Frunnglunesmein belisauseaont s ﬂmmiﬁﬁqmﬂ%ﬂaﬂ S el kenenimass ﬁﬁu’lmmunmﬂu‘fm'lu‘lmﬂwnﬂm

v o ¢ o

‘nn'mﬂuunmwuvnm?mmnﬂmmm vEmanamemsRdlailnnglenenu

.utrade.c .th

W W wW




ﬂmuequmnmuTmzmmawnmJﬂnngmmmﬂwmmm'ﬂmm‘lunaﬂwmaw.l @u
Mnmnﬁvﬂwn@iﬁm prasARe Bnnumsnisg Lnnghnenusi g elisaudmonnh nemum it i eg s el keneimesi ﬁﬁu’lmmunmﬂu‘im'lu‘lﬂu]

UOBKayHian

your trusted financial partner

Company Update

STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
ol 45,397 47,675 50,046
New 46,748 47,975 50,371
% chg 3.0% 0.6% 0.6%

Source: UOB Kay IHian .
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Committing to net zero emissions in its operations by 2030.
- Committing to reducing greenhouse gas emissions in the bank's financial portfolio.
- Being the leader in innovative “Green Finance” in Thailand.

» Social
- Ensuring financial inclusion and promoting financial literacy.
- Safeguarding customer data security and privacy.
- Respect for human rights and diversity.

¢ Governance

- Ensuring business operations under good corporate governance practices and delivering

services to customers with fairness.
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2025 FINANCIAL TARGETS
1H25 Actual 2025 Target 2024 Actual
NIM 3.36% 3.3-3.5% 3.64%
Loan Growth -2% Flat +0.57%
Net fee income  1.17% yoy Mid to High- 6.73%
Single Digit

Cost to income 41.82% Low to Mid-40s 44.09%
Credit cost 162bps 140-160 bps 189bp

NPL ratio 3.18% <3.25% 3.18%
Source: KBANK, UOB Kay Hian

KEY MEDIUM-TERM TARGETS
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Source: KBANK, UOB Kay Hian
MEDIUM-TERM CET1 RATIO TARGET

Source: KBANK, UOB Kay Hian
FOREIGN OWNERSHIP (31 JUL 25)

KBANEK's Foreign Ownership
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 189,003 170,214 156,942 162,410  Cashwith central bank 46,021 48,816 49,836 50,891
Interest expense (40,064)  (36417)  (30,654)  (33,534)  Govttreasury bills & securities 1,060,620 1,120,330 1,143732 1,138412
Net interest income 149,029 133,797 126288 128,876 Interbank loans 522729 531249 54749 560,264
Fees & commissions 33,319 31,663 28,823 29,487  Customer loans 2,368,649 2,299,849 2,353,958 2,405,216
Other income 15,618 20,361 18,582 19,064  Investment securities 61,088 60,127 61,101 62,329
Non-interest income 48,937 52,024 47,406 48551  Derivative receivables 53,117 50,138 51,895 53,276
Total income 197,967 185821 173,694 177427  Associates & JVs 13,071 13,511 13,511 13,511
Staff costs (42,219)  (39,012)  (36,600)  (37,484)  Fixed assets (incl. prop.) 114151 115938 116,742 117,655
Other operating expense (44,178)  (40,984)  (39,259)  (39,726)  Otherassets 101,507 102436 104,535 106,088
Pre-provision profit 111,570 105,825 97,834 100,218  Total assets 4,340,954 4342395 4442807 4,507,642
Loan loss provision (47,251)  (40417)  (31,202)  (30,258)  Interbank deposits 172,144 175629 179523 183,149
Pre-tax profit 64,319 65,408 66,632 69,960  Customer deposits 2,718,675 2,694,847 2,758,010 2,817,408
Tax (12,583)  (13,145)  (13,326)  (13,092)  Derivative payables 41341 38,243 39,623 40,719
Minorities (2,864) (5,515) (5,331) (5,597)  Debt equivalents 622,656 631,784 644,403 624,280
Net profit 48,872 46,748 47,975 50,371 Other liabilities 140476 133275 135025 137,105
Net profit (ad].) 48,872 46,748 47,975 50,371  Total liabilities 3,695,292 3,673,777 3,756,585 3,802,660
Shareholders' funds 568,726 590,060 613,634 638,542
Minority interest - accumulated 76,937 78,558 72,588 66,439
Total equity & liabilities 4340954 4342395 4,442,807 4,507,641
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 175 17.2 17.6 18.1 Net interest income, yoy chg 04 (10.2) (5.6) 20
Total CAR 19.6 19.3 19.7 20.2 Fees & commissions, yoy chg 6.9 (5.0) (9.0) 23
Total assets/equity (x) 7.6 74 7.2 71 Pre-provision profit, yoy chg 3.6 (5.1) (7.6) 24
Tangible assets/tangible common Net profit, yoy chg 15.3 (4.3) 26 5.0
equity (x) 80 & 76 74 Netprofit (adj., yoy chg 153 @3) 26 50
] Customer loans, yoy chg (0.1) (2.9) 24 22
Asset Quality Profitability
NPL ratio 32 32 32 32 Net interest margin 37 33 31 31
Loan loss coverage 1533 163.2 158.5 1590 costincome ratio 136 130 137 135
Loan loss reserve/gross loans 53 58 55 55 Adjusted ROA 11 11 11 11
Increase in NPLs (0.8) 0.2 07 07 Reported ROE 89 81 80 8.0
Credit cost (bp) 32 32 32 32 Agjusted ROE 89 61 80 80
o Valuation
iquidity o PIBV (x) 0.7 06 06 06
L.oarllldeposn ratio o 87.1 85.3 85.3 85.4 PINTA (x) 706 68.0 653 626
L!qufd assets/short-term liabilities 55.8 58.6 58.6 57.7 Adjusted PIE (x) 78 81 79 75
Liquid assets/total assets 375 39.2 39.2 388 Dividend Yield 75 65 67 70
Payout ratio 58.2 525 52.8 52.9
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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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