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Kasikornbank PCL

Fair price: Bt152

Upside (Downside): 22.6%

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

Key Statistics

KBANK TB
293,756
124.00

2,369

10.00
136.00/118.50
48.98/43.15
141

98.6

79,229
Depends upon company's

performance

Industry Financials
Sector Banking
First Trade Date 30 Apr 1975
2021 CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AMA
Thai NVDR Company Limited 141
State Street Europe Limited 92
South East Asia UK (TYPE C) Nominees Limited 5.2
THe Bank of New York Mellon 3.3
Social Security Office 2.8

2022A  2023A 2024  2025E
PPOP (Bt m) 98,505 107,685 107,431 105,649
Net Profit (Bt m) 35769 42,404 46,262 50,388
NP Growth (%) (6.0) 18.5 9.1 8.9
EPS (Bt) 15.10 17.90 19.53 2.27
PER (x) 9.9 15 6.3 5.8
BPS (Bt) 22.01 22466  234.42  247.64
PBV (x) 0.7 0.6 0.5 0.5
DPS (Bt) 4.00 6.50 6.83 7.44
Div. Yield (%) 2.1 4.8 5.5 6.0
ROA (%) 0.9 1.0 11 11
ROE (%) 1.3 8.2 8.5 8.8

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial
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23 APR 2024

(Bt m)

Interest income
Interest expenses
Net interest income
Non-interest income

Total operating income
Non-interest expenses

Preprovision profit

Loan loss prov/impair.
Earnings before taxes

Income tax

Earnings after taxes
Non-controlling interests

Recurring profit
Exceptional items
Net profit

EPS (Bt)

Key Financial Ratios

Loan growth (% QoQ)
Loan to deposit ratio (%)

NIM (%)

Cost to income ratio (%)

NPL ratio (%)

Loan loss coverage ratio (%)

Tier 1 capital (%)

Capital adequacy ratio (%)

ROAA (%)
ROAE (%)

asUwanmisaauviulu 1Q24

Kasikornbank PCL

nanisatuviuiu 1024

Quarterly performance
1Q23 2Q23 3Q23 4Q23
42,441 45,215 47,236 48,716
(7,566) (8,514) (9,217) (9,867)

34,875 36,701 38,019 38,849
11,699 11,369 9,096 12,046
46,574 48,070 47115 50,894
(19,793) (20,847) (19,821) (24,508)
26,781 27,223 27,294 26,387
(12,692) ((12,784) (12,793) (13,572)
14,089 14,439 14,501 12,815
(2,562) (2,760) (2,838) (2,618)
10,741 10,994 11,282 9,387
(786) (685) (381) (810)
10,741 10,994 11,282 9,387

10,741 10,994 11,282 9,387

4.5 4.6 4.8 4.0
1.2) (0.6) (0.5) 2.1
90.8 90.4 90.9 92.3
3.5 3.7 3.8 3.9
42.5 43.4 421 48.2
3.0 3.2 3.1 3.2
156.7 147.3 154.9 152.2
16.1 16.1 17.0 17.4
18.1 18.2 19.0 19.4
1.0 1.0 1.1 0.9
8.5 8.5 8.7 71

1Q24
48,641
(10,113)
38,528
11,623
50,152
(20,713)
29,439
(11,684)
17,755
(3,403)
13,486
(867)
13,486
13,486
5.7

1.1)
91.2
3.8
41.3
3.2
150.4
16.7
18.8
1.3
10.0

Change (%)

QoQ
(0.2)
25
(0.8)
(3.5)
(1.5)
(15.5)
11.6
(13.9)
38.5
30.0
43.7
7.0
43.7
N.M.
43.7
43.7

YoY
14.6
33.7
10.5
(0.6)
7.7
4.6
9.9
(7.9)
26.0
32.8
25.6
10.3
25.6
N.M.
25.6
25.6

« flsgnsooa 1Q24 09nUIEON3IAIA 18% N 13.5 WUAIUUIN (+25.6% YoY, +43.7% QoQ) lasrilsansidula Yoy
wWovon (1) srgldaeniboansusnadomndoucivasnibugns (NIM) Wudu (2) s1eldrsssultou ua: (3) d1sovkid
USuaaav veushirilsanaiaula QoQ udsisieldaonifegnso:anav udrilsansidulaoin (1) s1eldAisssullsou
uENedo (2) MgSwmsdituviuanan ua: (3) rsovkid Usuanao

e NIM U 1Q24 USuaaav 7 bps QoQ i 3.8% (+31bps YoY) Iws1:das1waaoulnuaulonsweidavanav aiu Cost to
income ratio (CIR) aqav YoY lla: QoQ A 41.3%

« Fudolu1Q24 aqav 1.1% QoQ (-0.1% YoY) wiulaaudenintunmwiungugsiondnsWudo Fudelkanus:Au as

Fudoludvus:ina

o AEUMWAUIEENSOAD NPL ratio ogi 3.2% lla:50s1d0uMsAva1sovkid doklide (Coverage ratio) ogh 150.4% (U

1Q24 TagsunmsELovdniddvaisevkld IWsvwosovsuauonUdosl’ uuo. cnideulng (ITD)
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Kasikornbank PCL
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Source: Pi research, company data Source: Pi research, company data
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Kasikornbank PCL
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Net profit growth Loan growth
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Kasikornbank PCL

Summary financials

Balance Sheet (Bt m) 2022 2023  2024E  2025E  2026E 2022

Income Statement (Bt m)

Cash &equivalents 57115 48,690 50,637 52916 55297
Interbank loans 502,536 569,008 579,137 605198 632,432
Investment securities 973,358 963,305 980,078 1,024,181 1,070,269
Gross loans 2,495,077 2,490,398 2,590,014 2,719,515 2,855,490
Fixed assets - net 60,098 59,946 62,369 65175 68,108
Other assets 275,488  2MM6 317,994 322,758 327241
Total assets 4,246,369 4,283,556 4,454,899 4,655,369 4,864,861

Deposits 2,748,685 2,699,562 2,770,068 2,877,793 2,990,042
Interbank deposits 155,240 179,207 200,470 209,492 218,919
Debt equivalents 67,897 81,572 9572 101572 M)572
Other liabilitites 707,468 726,380 770,882 811,283 850,655
Total liabilities 3,679,289 3,686,721 3,832,993 4,000,141 4,171,188
Paid - up capital 23,693 23693 23693 23693 23,693
Premium on share 18,103 18,103 18,103 18,103 18,103
Others 36,439 33,115 31514 30,090 30,960
Retained earnings 425,035 457,373 482108 514,860 550,380
Non-controlling interests 63,810 64,551 66,487 68,482 70,536
Total equity 503,270 532,285 555,419 586,747 623,137

Total liabilities & equity 4,246,369 4,283,556 4,454,899 4,655,369 4,864,861

Growth (%, YoY) 2022 2023  2024E  2025E  2026E
Net interest income (%) 1.4 11.6 2.8 1.2 5.8
Fee & commission (%) (0.6) 0.6 3.0 3.0 5.0
Preprovision profit (%) 6.7 9.3 0.2) .7 5.8
Net profit (%) (6.0) 18.5 9.1 8.9 8.4
EPS (%) (6.0) 18.5 91 8.9 8.4
Gross loans (%) 3.0 0.2) 4.0 5.0 5.0
Assets (%) 85 0.9 4.0 45 4.5
Customer deposits (%) 5.8 (1.8) 2.6 3.9 3.9
Profitability (%) 2022 2023  2024E  2025E  2026E
Yield on loans 5.0 5.9 5.9 5.8 5.9
Cost of funds (0.6) (12) (1.4) (1.4) (1.4)
Net interest margin &3 3.7 3.7 3.6 3.7
Cost/Income ratio 431 44 451 46.5 46.3
ROAA 0.9 1.0 11 11 11
ROAE 13 8.2 8.5 8.8 9.0

Source: Pi research, company data
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Interest income 151,333
Interest expenses (18,334)
Net interest income 132,998
Fee & commission income 48,345
Fee & commission expenses (15,463)
Net fee & commission income 32,882
Non-interest income 40,259
Total operating income 173,258
Non-interest expenses (74,753)
Preprovision profit 98,505
Loan loss provision (51,919)
Earnings before taxes 46,585
Income tax (8,633)
After-tax profit 37,953
Non-controlling interests (2,183)
Earnings from cont. operations 35,769
Exceptional items

Net income 35,769
EPS (Bt) 15.1
DPS (Bt) 4.0
Asset quality and liquidity 2022
Gross NPL (Bt m) 92,536
NPL ratio (%) 3.2
Loan loss coverage ratio (%) 154.3
Loan loss reserve/loans (%) 5.4
Credit costs (bps) 2112
Loan/deposit ratio (%) 90.8
Capital Adequacy 2022
Tier 1 capital (%) 16.0
Total capital ratio (%) 18.0
Total assets/equity () 8.4
Valuation 2022
PER (x) 9.9
PBV (x) 0.7
Dividend yield (%) 2.7

@ www.pi.financial

2023  2024E  2025E  2026E
184,386 206,537 209,693 209,653
(35,446) (44,868) (43,245) (46,320)
148,940 161,669 166,448 163,334

48,620 50,079 51,581 54,161
(17,440)  (17,528)  (18,054)  (18,956)
31181 32551 33528 35204
40,895 41272 43,072 44972
192,653 195,696 197,606 208,306
(84,968) (88,265)  (91957)  (96,497)
107,685 107,431 105,649 111,809
(51,840) (46,994)  (39,821)  (40,419)
55,845 60,437 65,828 71,390
(10,779)  (11,483)  (12507)  (13,564)
45,066 48,954 53,321 57,826
(2662)  (2692)  (2933)  (3,180)
42,404 46,262 50,388 54,646
42,404 46262 50,388 54,646
17.9 19.5 213 23.1
6.5 6.8 14 8.1
2023  2024E  2025E  2026E
94,241 98,953 103,901 109,096
3.2 3.2 3.2 3.2
162.2 163.2 150.5 152.9
5.4 54 55 5.6
208.0 185.0 150.0 145.0
92.3 93.5 94.5 95.5
2023  2024E  2025E  2026E
17.4 171 17.6 18.0
19.4 19.1 19.4 19.8
8.0 8.0 19 18
2023  2024E  2025E  2026E
15 6.3 58 5.4
0.6 0.5 0.5 05
4.8 55 6.0 6.5
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Corporate Governance Report of Thai Listed Companies 2022
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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