UOBKayHian

‘your trusted financial partner

SUIAISLAYIAUIAUANS 310R (HK1YU) (KKP)

4
-7}

3025: pavse ﬂa‘!.lﬂ"liﬁlﬂ?"lﬂ"lﬂ 7ﬁwawawasmﬂumaﬂsum AYuagrenatilas

Highlights

KKP 5189 1urilsanai 1.67 Wuauun Tu 3025 Gaifiadiu 28% yoy uaz 19% qog
ﬂszﬁ'ml,al"wﬁ"]ﬁu%wﬁ‘lﬁ'ii'agar»;mmwwas’mﬁutﬁaﬂ%’uﬁ"aﬁﬁuaéwﬁmﬁm

o o o % a
AIATLLUZUT 0 Iﬂﬂiﬁiqﬂqlﬂqﬂﬂqﬂg\iﬂul‘du 68.00 U (Q'lﬂLFINZ 58.00 U']‘fl)

Analysis

HaU3ENaUN13 3025 ANTIAIA KKP i'lmmmvliawﬁw 1.67 Wud1mun 11 3025 49
\inTu 28% yoy uaz 19% qog lABKAUIENAUNITEENNIGINIITISMATAAIAAIANTITEILT
41% WAz 33% ANA16U Tadanan ﬂm‘lwmvlimmwmmmmnm"Lsmnmia\muwW\mu
qog WA m‘lzmsflunﬁmmiawaﬂm gog wnlasanAnldsnelunisasdnsas flsnnns
Afinunonncd1see (PPOP) asifindu 31% yoy WAz 9% qog

T‘nuu]umn‘lumsﬂiuwmunqmsuw ﬂﬁ«ﬁ']%ﬁ]’]ﬁ%"l“fl‘l.li'ﬁ"lﬂﬂEILNEJ'J']W?JiI?I ﬂ%LﬂaLﬁ"l’da
‘Sﬂﬁl%ﬁlﬂﬂ’li clean up LSHUSDELAT [ﬂﬂﬂﬂﬂﬂﬂﬂﬂ\‘iﬂﬂ\ﬁﬂﬂ%ﬁlﬂﬂElElE]EJT%i F’]‘UE‘I’]ﬂ'J'] 2,000
A% ‘Zi\‘iL‘lJ%‘S ﬂUG]']YIﬂEﬂ%iE]Uﬂ’]N“lJVlN']%N'] %E]ﬂ‘\l']ﬂ% Ui ﬁ’]%Lﬁ]’]‘ﬂ%’WlUi“ﬁ'ﬁEl\‘isLﬂ?JE]NEI’J’]
WA NGL%%WF]CNﬂ’]Wﬂ%VIiWEJLLﬁ Lﬂaﬂﬂﬂﬂﬂﬂ%LﬁﬂE]8703 NPT ﬂ\‘i%% 1519192 L“r‘\%
ﬂmmwzlmwaimaumaﬂiummmamamamaa KKP Q"Uiﬂ’]i'ﬂﬁlﬂ"lﬂ\‘]%ﬂ%ﬁlavlﬂ EL%‘ZIEIJ“"Y]
wasmaumammmmm

wasmaumamm yoy LaE qog b 3Q25 KKP sqaemaamﬂumammeaw 355 A"
U Feanag 7% yoy Uaz 3% qog N1INARIIBIAWIBhFEAATBITUNAYNSIDIEUIANTT
NGL%%VLUVIﬂﬂJﬂ’IWﬂ%YﬁWEJ Ima‘lﬁmwmﬂmnuauma‘[unauﬂmmwaa LSIAIRIINES R
Swdovzanas 5.9% lul 2025 (Weuduidmanezas KKP 7l -5 B4 -8% yoy luil 2025)

NIl 8Ra9 yoy WAz qog KKP s’mmm’m”[mamuaaﬂﬁ (NII) asm 4.2 WHA1WUIN K 3025
doanas 14% yoy Las 2% qoq IﬂﬂamwamauLm%ﬂumaaﬂmmﬂuaamn 6.8% 1u 2Q25
8D 6.4% 1% 3Q25 atue {1 loan spread 'ﬂi\‘ima‘él‘ﬂ 4.4%

Non-II Lfi3i3U yoy uaz qoq KKP 51891ms18 a7 laldmanide (non-11) gl 2.5 Wud UM
Tu 3025 Foifindn 50% yoy waz 33% qogq KKP 3189 minlsann1sfiyarasasiionis
n1siwiuuiilsananw (FYpL) agfilszanm 663 druuinln 3Q25 (2Q25: 247 &%
U, 3Q24: 60 AI%UIN) (swauﬁﬂmﬁmﬁwﬁw 2)

THAILAND

Tuesday, 21 October 2025

HOLD (Maintained)

Share Price
Target Price
Upside

Bt65.00
Bt68.00
4.6%

Analyst(s)

Thanawat Thangchadakorn
thanawat@uobkayhian.co.th

+662 090 3360

Stock Data

GICS Sector Financials
Bloomberg ticker KKP TB
Shares issued (m) 822.4
Market cap (Btm) 53,458.7
Market cap (US$m) 1,633.4
3-mth avg daily t'over 6.2
(US$m) )
Price Performance (%)

52-week high/low Bt65.75/Bt43.50
1mth 3mth 6mth 1yr YTD
11.6 354 16.6 23.8 23.8
Major Shareholders %
Thai NVDR 7.71
Chodthanawat Co., Ltd. 5.27
Eastern Sugar Co., Ltd. 457

Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 22,294 19,848 17,096 17,747 19,767
Non-Interest Income 6,469 6,954 7,189 4,940 4,933
Net profit 5,443 4,985 5,403 5,596 6,041
Net profit (adj.) 5,443 4,985 5,403 5,596 6,041
EPS (Bt) 6.4 59 6.5 6.8 73
PE (x) 10.1 10.9 9.9 9.6 8.9
P/B (x) 0.9 0.9 0.8 0.8 0.8
Dividend yield (%) 46 6.1 6.6 6.8 74
Net Int margin (%) 4.6 4.2 39 41 44
Cost/income ratio (%) 55.3 61.8 55.8 52.1 52.8
Loan loss cover (%) 164.6 134.2 134.4 128.8 123.2
Consensus net profit 4,951 5,130 5,598
UOBKH/Consensus (x) 1.09 1.09 1.08

Source: Kiatnakin Phatra Bank, Bloomberg, UOB Kay Hian
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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.
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3Q25 Results

Year to 31 Dec (Btm) 3Q25 2Q25 3024 qoq chg (%) yoy chg (%)
Total gross loans 354,535 366,271 380,398 (3.2) (6.8)
Net interest income 4,233 4,312 4,937 (1.8) (14.3)
Non-interest income 2,496 1,876 1,668 33.0 497
Loan loss provision (909) (973) (681) (6.6) 333
Non-Interest Expenses (3,742) (3,454) (4,326) 8.3 (13.5)
Pre-provision operating profit 2,987 2,735 2,279 9.2 311
Net income 1,670 1,409 1,305 18.5 28.0
EPS (Bt) 2.02 1.70 1.55 19.2 30.2
Ratio (%)

NPL Ratio 43 43 4.1

Loan loss coverage ratio (%) 137 133 136

Loan Spread 3.9 3.9 42

Credit cost (bp) 101 106 70

Reported Credit Cost Inc Losses 168 178 199

from Repossessing (bp)

Cost to income (%) 46 47 48

CET1 ratio (%) 13.7 135 13.0

Source: KKP, UOB Kay Hian

Valuation/Recommendation
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Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates

CG Report: 5

SET ESG Rating: BBB

Environmental

e Promoting efficient energy usage and reducing greenhouse gas emissions.

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

Social

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

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

Governance
e Conducting business under the principles of good corporate governance.
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2025 Financial Targets

9M25 2025 2024

Actual Target Actual
ROAE 8.7% 9-10% 8.1%
Loan growth 6% Flat -1.8%
Loan spread 4.9% 4.8-4.9% 4.8%
NPL ratio (Gross) 4.3% 4.1-4.3% 4.3%
*Credit cost 1.82% 2.2-2.4% 2.30%

Source: KKP, UOB Kay Hian
*ECL plus loss from sales of repossessed cars
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Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 30,515 26,264 25,206 26,834 Cash With Central Bank 1,248 1,767 1,823 1,880
Interest Expense (10,667) (9,168) (7,459) (7,068) Govt Treasury Bills & Securities 34,540 37,532 39,813 41,281
Net Interest Income 19,848 17,096 17,747 19,767 Interbank Loans 38,985 34,438 35,272 36,346
Fees & Commissions 5,396 5,370 3,783 3,767 Customer Loans 354,941 333,199 344,908 357,038
Other Income 1,557 1,819 1,157 1,167 Investment Securities 23,893 22,448 23,651 24573
Non-Interest Income 6,954 7,189 4,940 4,933 Derivative Receivables 8,219 8,694 9,270 9,695
Total Income 26,802 24,285 22,686 24,700 Associates & JVs 0 0 0 0
Staff Costs (7,248) (7,092) (6,347) (7,176) Fixed assets (incl. prop.) 14,090 13,330 12,837 12,539
Other Operating Expense (9,322) (6,459) (5,465) (5,875) Other assets 22,508 26,648 29,622 30,998
Pre-Provision Profit 10,232 10,734 10,874 11,649 Total Assets 498,424 478,056 497,196 514,352
Loan Loss Provision (3,974) (3,933) (3,668) (3,871) Interbank Deposits 17,399 15,194 15,859 16,425
Pretax profit 6,258 6,801 7,207 7,778 Customer Deposits 359,306 343,365 355,620 367,229
Tax (1,256) (1,362) (1,549) (1,672) Derivative Payables 9,116 8,115 8,575 8,891
Minorities (18) (36) (61) (66) Debt equivalents 27,696 17,257 17,553 18,280
Net profit (adj.) 4,985 5,403 5,596 6,041 Other Liabilities 21,741 28,478 31,785 33,313
Total Liabilities 435,259 412,409 429,394 444,140
Shareholders' equity 63,655 65,232 67,328 69,674
Minority interest 301 414 474 538
Total liabilities & equity 499,215 478,056 497,195 514,351
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 13.1 12.6 12.6 12.7 Net interest income, yoy chg (11.0) (13.9) 38 114
Total CAR 16.6 15.7 154 15.3 Fees & commissions, yoy chg (1.5) (0.5) (29.6) (0.4)
Total assets/equity (x) 7.8 7.3 74 74 Pre-provision profit, yoy chg (20.5) 49 13 71
Tangible assets/tangible common 8.4 7.9 7.9 7.9 Net profit, yoy chg (8.4) 8.4 3.6 7.9
Net profit (adj.), yoy chg (8.4) 84 36 79
Asset Quality Customer loans, yoy chg (7.8) (6.1) 35 35
NPL ratio 42 43 42 41 Customer deposits, yoy chg 0.1 (4.4) 36 33
Loan loss coverage 134.2 134.4 128.8 123.2 Profitability
Loan loss reserve/gross loans 55 5.7 54 5.1 Net interest margin 4.2 3.9 4.1 4.4
Increase in NPLs 18.8 (3.3) 1.0 14 Cost/income ratio 61.8 55.8 52.1 52.8
Adjusted ROA 1.0 1.1 1.1 1.2
Liquidity Reported ROE 8.0 8.4 8.4 8.8
Loan/deposit ratio 98.8 97.0 97.0 97.2 Adjusted ROE 8.0 8.4 8.4 8.8
Liquid assets/short-term liabilities 19.8 205 20.7 20.7 Valuation
Liquid assets/total assets 15.0 154 15.5 15.5 P/BV (x) 0.9 0.8 0.8 0.8
PINTA (x) 93.1 89.1 86.1 83.0
Adjusted P/E (x) 109 9.9 9.6 8.9
Dividend Yield 6.1 6.6 6.8 74
Payout ratio 67.2 65.1 65.0 65.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN
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FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
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PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
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ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanlaungaasan
unmuﬂmwnswmimnuwanmwzluamamwanmwa i Tnan13an329909 10D Lflummﬁmmeﬂiwmumn’nauammmuﬂaﬂw iawluaaranannindunsszinalng uazaain
wanning 1Saiale (MA) Adnsdlawmadessnsme uautﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luuwuawawﬂﬂamzman Tﬂﬂ1u1ﬂtﬁu
ﬂ’liﬂid&l%ﬂ’ﬁﬂgﬂﬂ me‘lﬂumi‘lmauamy’lmwamiﬂiwwu Namﬂamnmuﬁuwamsmin o 'awnﬂﬁngﬂmqzla'mmimm_lmuanamizlmmummmmnuvlwymmu
G mansaaessenauldsuutacldniendaiudonan visamawawamnmmawmimaumtﬂaa noh U3InwannIne § yladl wad 1Fow (Uszindlny) i (amnzw) ladudu
asdal masmmnamwgnﬂaamumumaaNamimimmnmumama’lﬂ

*u?ifﬂﬂ?ammmm?ag”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsﬁvn"u@mﬁams W msnszAmfganunannsne LREUREL] navsian  1Tudmn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATminfag1I8Ina3
taznayeay

o Fo o &

NIV wufma/i/@y@m mﬂmr;gummm hiinderalsl 11 i euTunstiueRangn nmmummv:muyimwm%g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwwmmWﬁ"‘lumigjﬁwuﬂmmwmwmﬂmmmmmWywUmng‘lummnuauuu Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
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