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Kasikornbank PCL

Fair price: Bt152

Upside (Downside): 24.6%

Key Statistics

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

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

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
2021 CG Rate
Thai CAC

SET ESG Ratings

Major Shareholders 9 March 2023

Thai NVDR Company Limited

KBANK TB
289,018
122.00

2,369

10.00
164.501126.00
48.98/43.15
170

9.6

79,229
Depends upon company's

performance
Financials

Banking

30 Apr 1975
AAAAA

Certified

AAA

17.0

State Street Europe Limited 98
South East Asia UK (TYPE C) Nominees Limited 5.0
The Bank of New York Mellon 34
Social Security Office 24

2022A 2023A 2024E 2025E
PPOP (Bt m) 98,505 107,685 107,431 105,649
Net Profit (Bt m) 35,769 42,404 46,262 50,388
NP Growth (%) (6.0) 18.5 9.1 8.9
EPS (Bt) 17.90 19.53 21.27
PER (x) 7.5 6.2 5.7
BPS (Bt) 224.66 236.53 250.81
PBV (x) 0.7 0.6 0.5 0.5
DPS (Bt) 4.00 5.37 5.86 6.38
Div. Yield (%) 2.7 4.0 4.8 5.2
ROA (%) 0.9 1.0 11 11
ROE (%) 8.2 8.5 8.7

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial

@ www.pi.financial
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Kasikornbank PCL

Vision and K-Strategy

Vision and K-Strategy: Focus on three strategic priorities +1 in medium- and long-term to increase competitiveness, capture
growth opportunities, and deliver sustainable value to all stakeholders

g BANK OF SUSTAINABILITY
® “KASIKORNBANK aims to be the most innovative, proactive, and customer centric financial institution, delivering world class financial services and
> sustainable valye to ali stakeholders by harmoniously combining technology and talent”
Stakeholders 3 + 1 Strategic Priorities
Customer Reinvigorate credit .
Make our customers successful . performance
Shareholder in their life and business 1)
Generate sustainable total retumn
Scale capital-lite fee
J | income businesses

>
g Employee Strengthen and pioneer
o Provide learn and m ‘ Purpose sales and service models
- opportun 2 . < A :
® ‘Delivering Sustainable N R ae b SRR
X Value to all Stakeholders”

Regulator Now e

Co create futre. (0] / revenue creation in
o fance . medium- and long-term
Social Enabled by modemn technology,
Thrive for better 2 scalable data & analytics, and
quality of living J performance-driven organization

Conduct business with good corporate governance principles and appropriate rigsk and cost management

Double-digit ROE by 2026 with Strong Execution, Prudent Discipline and Concreate Measurement
Proactively Enhance Overall Risk-adjusted Return on Capital to Uplift Shareholder Value

= Revamp credit strateqy and reinvigorate key capabilities to enable
. sustainable business growth with su.lstamabllrtyr
S ! 4 = Drive optimization through D : justment 3
@ Reinvigorate credit performance & risk-adjusied retum on capital [R&ROC; |mmnt Higher quality
a » Enhance End-to-End Transformation to Elevate Credit Capabilities i ' earnings and
for Business Growth value-based
results
h. = Sustainable and holistic wealth advisory and compefitive
it = hancassurance prodycts offer i
Scale capital-lite fee e mﬁg and senice mods!
income businesses ) = Dominate digital payment and increase main operating bank with #1 . Proactive risk
K PLUS in mobile banking platiorm - 4| management and
improved asset
quality
Strengthen and pioneer
@ sales and service models Assisted and Cross-Channel experisnces
to deliver value-based results generation
(4 Value-based
O productivity
- enhancement
3 = Create value and total solutions by developing collaborative
New revenue creation in medium- ecosystems with partners
@ and long-term :'] = Caufiously explore opportunities while closely monitoring risks for
- immediate and imely risk mitigation

Source: KBANK
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Kasikornbank PCL
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Source: Piresearch, company data
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P/BV and ROE
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Source: Pi research, company data
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Kasikornbank PCL

Summary financials

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

Income Statement (Bt m)

57,15 48,690
502,536 569,008

50,637
579,137

52,916
605,198

56,297
632,432

Cash & equivalents
Interbank loans

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 215,488 2116 317,994 322,758 325,847
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 91572 101572 M)572
Other liabilitites 707,468 726,380 765889 803,771 839,352
Total liabilities 3,679,289 3,686,721 3,828,000 3,992,629 4,159,885
Paid - up capital 23693 23693 23693 23693 23,693
Premium on share 18,103 18,103 18,103 18,103 18,103
Others 36,439 3315 31514 30,090 30,960
Retained earnings 425,035 457,373 487700 522,372 561,683
Non-controlling interests 63,810 64,551 66,487 68,482 70,536
Total equity 503270 532,285 560,411 594,259 634,439
Total liabilities & equity 4,246,369 4,283,556 4,454,899 4,655,369 4,864,861
Growth (%, YoY) 2022 2023 2024 2025E  2026E
Net interest income (%) 1.4 11.6 2.8 12 5.8
Fee & commission (%) (0.6) 0.6 3.0 3.0 5.0
Preprovision profit (%) 6.7 9.3 0.2) .7 6.4
Net profit (%) (6.0) 18.5 9.1 8.9 n.5
EPS (%) (6.0) 18.5 91 8.9 1n.5
Gross loans (%) 3.0 0.2) 4.0 5.0 5.0
Assets (%) 3.5 0.9 4.0 4.5 45
Customer deposits (%) 5.8 (1.8) 2.6 39 3.9
Profitability (%) 2022 2023  2024E  2025E  2026E
Yield on loans 5.0 5.9 5.9 58 5.9
Cost of funds (0.6) 1.2) (1.4) (1.4) (1.4)
Net interest margin &3 3.7 & 3.6 3.7
Cost/Income ratio 431 441 451 46.5 46.0
ROAA 0.9 1.0 11 11 1.2
ROAE 13 8.2 8.5 8.7 9.1

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

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) 151
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) 211.2
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 2024 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 35,204
40,895  M2712 43072 44,972
192,653 195,696 197,606 208,306
(84,968) (88,265)  (91,957)  (95,915)
107,685 107,431 105,649 112,39
(61,840) (46,994) (39,821 (39,025)
55,845 60,437 65828 73,366
(10,779  (1,483)  (12,507)  (13,940)
45,066 48,954 53,321 59,426
(2662)  (2692) (2933)  (3,268)
42,404 46,262 50,388 56,158
42,404 46,262 50,388 56,158
17.9 19.5 213 23.7

5.4 5.9 6.4 Al
2023 2024 2025E  2026E
94,241 98,953 103,901 109,096
3.2 3.2 3.2 3.2
162.2 163.2 150.5 151.6
5.4 5.4 5.5 5.6
208.0 185.0 150.0 140.0
92.3 93.5 94.5 95.5
2023 2024 2025E  2026E
17.4 17.2 17.1 18.3
19.4 19.2 19.6 20.1
8.0 19 18 17
2023 2024 2025E  2026E
15 6.2 5.7 5.1

0.6 05 0.5 0.5

4.0 4.8 5.2 58
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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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