Stock Update

Kiatnakin Phatra PCL

wuladosaaumw uazAouAUMIEONY HOLD
1S1ALATLLUELN "B Us‘uaoqamvﬁugwuméo 49 un Mlsanslu Fair price: Bt49
4Q23 9onUA 669 duUn (-53.2% YoY, -47.7% QoQ) nadulk
flsanslul 2023 aaav 28.4% A 5.4 Wud1uuIN KavoINLN Upside (Downside): 4.3%
soumMsUs:uUN3IASIK 1sw§oln\)ﬁ\)oadomsmoqusaéioﬁ'si\)
gv ta:dununstdbuno:soasgulul 2024 Milkuevdudniils Bloomberg Ticker KKP TB
anssiglasunaonvo:Wudsldlu 1024 udmadimswudoyov arket Cap. (Btm) 39707
Aistut 2024 SOIAQR 1.4% YoV Las LS\moa\mULUu 9.4% uU Current price (BY) 47.00
2025 (wIs1AmMRUD: Usuaoa\m\) 37% 003Ul 2022 a:foulode Shares issued (mn) 847
BoauluunnLao ua:RUBoNIWE L 0.6x PBV'24E UAISITOADAIA Par value (BY) 10.00
deneumwaudondautoan wutiweo "do" WosSuduluna 52 Week highlow (BY) 76.25/59.50
Tagmasidaswaceulnuiduduxan 5.5%/6.1% U 2024-25 Foreign limit/ actual (%) 44001161

o i NVDR Shareholders (%) 8.7

MMsUssUUNILIASItK Froe float (%) o7
o nagnsnstaulalul 2024 WuldulaBoaeumwilazasonmls Number of retail holders 27206

E']ﬁu nouaphﬁle‘m llaraawavianuonmsgdasagudlsiuado To paydividend from the net

8\)‘L°JutloﬁaﬁﬂoduwamsdwlUumuTuU 2023 uonklonn Dividend policy (%)

fitin its fi jal statt Ii
Moa:MsavnuuNouinadussAoaaianu  &wsulull 2024 proftintisfinancial saiements

Industry Financials
uuoTuussnoo o aomsmufm?uauwowwosaaum uaso: W o o
ector ankin
Tcﬂussnoauwomum (WGeu "Nod muousaaumn\)m\)naom e Trade Dot 0o ?975
Ir'st 1rage Late r
aqavi 4.6 WuAu Tu 4Q23 91110 6 WuAulu 3Q23 uonond
2021 CG Rate AAAAA
yovdanmumsaio:naugnmo:undialunavt 2024 Tagma . h
Thai CAC Certified

dwousadav:anav MikUOLIIMSUIANUOINMSUIESAEQ
2:gulul 2024 IRgUAURTNaYIaNUELELSI0 5 Wuduuinlut

2023  Udaa09199:gvdovEloa1usSudadns:a:nNdNaUg
Mo: auqa Major Shareholders 16 March 2023

SET ESG Ratings

« Fuo Micro SME ua:auldonegondggodudna veu: nUE)\) Thai NVDR Company Limited 8.7
:nuTomaTumsumaauLuossmlwuuuTuU 2024 KEOAR Mss Thitinan Wattanavekin 42
Uﬂa\)nUﬂ\)OGC‘IOC‘Ia'IOHUﬂ Eastern Sugar Co., Ltd 4.1

o WhKeMOMSIBUU 2024 (1) loan growth A A 3% (2023: Ramknhamhaeng Hospital PCL 41

Mrs. Vansamorn wannamethee 3.0

5. 3%) (2) loan spread a0avh 5% mﬂounumsmuno Usu
godu (2023: 5.2%) (3) NPL ratio <3.5-3.7% (2023: 3.2%) (4) 2099A  2023A 2024  9095E

—

Credit cost N 2.5-2.7% (2023: 3.0%) lla: (5) ROAE

e PPOP (Bt m) 14,526 12,869 12,537 12,960
(Comprehensive income) 10-11% (2023: 9.2%) )

A UTao0rTSoB:a0a Ul 2024.25 Net Profit (Bt m) 7602 5,443 5519 6,036
Famstay o 3 P . NP Growth (%) 203 (28.4) 1.4 9.4
o 91AWaMsSAITUYIUT 2023 NANGIAQ LAa:sWOV3T KKP £PS (B1) 8.98 6.43 6.5 113

godoviwBeynuleykinisyranusada ua: dununistoun PER (4 5.2 T Ty 56
godunadu NIM aaavlul 2024-25 lS'lleuaOFnOFnSEUﬂﬂS ' ' i ]
ansU 2024-25 aaav 11%/8% mikAadiflsansonauu BPS (B) 6820 7200 7588 7975
1@ulald 1.4% Yoy ut 2024 ua:lagoiutdu 9.4% WU 2025 PBV () 1 0.7 0.6 0.6
o dosuwunagnsino:dulaszaodo uass:quidunovnu DPS (Bt) 3.25 2.57 2.61 2.85
udounsv Mlkuevs KKP 9:a1u1salwy Dividend payout Div. Yield (%) 4.4 51 55 6.1
ratio 10U 40% U 2024 TagAa31Kkuo:1K Dividend yield 0 ROA (%) 16 1.0 1.0 11
5.5%/6.1% Ul 2024-25 ROE (%) 14.0 9.2 8.8 9.2

AVALU:LN "Bo" USuaayaAWugiuikdo 49 uin

1sUSUaayamWugUIKEe 49 UIn (91A1AU 54 UN) a:Aoums
UsuUs:uneumsriisansanav lagUs:10uyaA1doe38 GGM Analyst: Tanadech Rungsrithananon
(ROE 9%, Terminal growth 2%) 50 0.65x PBV'24E KSo -1.5SD Registration No.017926
uovFaay 10 U (2014-2023)

Source: Pi Estimated

Email: Tanadech.ru@pi.financial

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Kiatnakin Phatra PCL

wamsaitiuviulu 4023 ua:t 2023

Quarterly performance Change (%) Change (%)

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 QoQ YoY 2022 2023 YoY
Interest income 6,886 6,996 7,474 8,191 8,057 (1.6) 17.0 23,671 30,717 29.8
Interest expenses (1,359) (1,772) (1,952) (2,204) (2,495) 13.2 83.6 (4,589) (8,424) 83.6
Net interest income 5,627 5,223 5,521 5,988 5,562 (7.1) 0.6 19,081 22,294 16.8
Non-interest income 1,975 622 935 12 7 (106.0) (100.3) 6,917 1,663 (76.0)
Total operating income 7,502 5,845 6,457 6,100 5,555 (8.9) (25.9) 25,998 23,956 (7.9)
Non-interest expenses (3,651) (2,143) (2,824) (2,936) (3,184) 8.4 (12.8) (1,472) (11,088) (3.4)
Preprovision profit 3,851 3,702 3,632 3,164 2,371 (25.1) (38.4) 14,526 12,869 (1.4)
Loan loss prov/impair. (2,069) (1,097) (1,878) (1,678) (1,429) (14.8) (30.9) (5,036) (6,082) 20.8
Earnings before taxes 1,782 2,605 1,754 1,486 942 (36.6) (47.2) 9,490 6,787 (28.5)
Income tax (349) (517) (342) (201) (270) 34.4 (22.5) (1,873) (1,331) (29.0)
Earnings after taxes 1,430 2,085 1,408 1,281 669 (47.7) (53.2) 7,616 5,456 (28.4)
Non-controlling interests (4) (3) (3) (4) 2) (37.6) (34.9) (14) (13) (12.5)
Recurring profit 1,430 2,085 1,408 1,281 669 (47.7) (53.2) 7,602 5,443 (28.4)
Exceptional items - - - - - N.M. N.M. - - N.M.
Net profit 1,430 2,085 1,408 1,281 669 (47.7) (53.2) 7,602 5,443 (28.4)
EPS (Bt) 1.7 25 1.7 1.5 0.8 (47.7) (53.2) 9.0 6.4 (28.4)
Loan growth (% QoQ) 4.9 1.7 3.9 0.3 (0.3) 23.0 5.7

Loan to deposit ratio (%) 113.9 m.2 119.5 14.4 mM.2 113.9 m.2

NIM (%) 4.9 4.5 4.6 4.4 4.4 4.5 4.5

Cost to income ratio (%) 48.7 36.7 43.7 481 57.3 441 46.3

NPL ratio (%) 3.3 3.3 3.6 3.5 3.2 3.3 3.2

Loan loss coverage ratio (%) 154.4 151.3 1431 145.3 164.6 154.4 164.6

Tier 1 capital (%) 1.7 1.4 1.6 1.9 12.3 1.7 12.3

Capital adequacy ratio (%) 15.1 14.7 14.8 15.5 15.7 15.1 15.7

ROAA (%) 1.1 1.6 1.1 0.9 0.5 1.6 1.0

ROAE (%) 10.2 141 9.3 8.5 4.4 14.0 9.2

Source: Pi research, company data
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Summary financials

2021 2022 2023  2024E  2025E

Income Statement (Bt m)

Balance Sheet (Bt m) 2021 2022 2023  2024E  2025E
Cash & equivalents 1,242 1,000 1,382 1,402 1444
Interbank loans 55,238 45732 62,029 60,886 62,712
Investment securities 16,840 31,848 36,262 35978 37,057
Gross loans 306,910 377,447 399,045 410,583 427,354
Fixed assets - net 3,501 7,412 7,436 7,196 7,41
Other assets 60,154 56,774 53,392 53,961 52,776
Total assets 436,123 507,637 545,327 553,507 570,112
Deposits 288,382 331,464 358,903 363,348 373,235
Interbank deposits 16,664 20,175 23,035 22,140 22,804
Debt equivalents 43,805 61354 68,900 71,344 74,344
Other liabilitites 3610 36532 33237 32133 31,898
Total liabilities 384,961 449,526 484,074 488,965 502,281
Paid - up capital 8,468 8,468 8468 8468 8,468
Premium on share 9,3%  93%  935% 935 9,35
Others (286) 2,010 1981 2041 2102
Retained earings 33508 37990 41162 44,383 47,603
Non-controlling interests 16 288 286 294 303
Total equity 51,162 58,111 61,253 64,542 67,831
Total liabilities & equity 436,123 507,637 545,327 553,507 570,112
Growth (%, YoY) 2021 2022 2023  2024E 2025
Net interest income (%) 1.0 215 16.8 0.5 13
Fee & commission (%) 36.6 3.0 (10.1) 3.0 3.0
Preprovision profit (%) 22.9 n7 (1.4) (2.6) 3.4
Net profit (%) 23.4 203 (28.4) 14 9.4
EPS (%) 23.4 203  (28.4) 14 9.4
Gross loans (%) 15.9 23.0 5.7 2.9 41
Assets (%) 20.0 16.4 14 15 3.0
Customer deposits (%) 14.7 14.9 8.3 12 2.7
Profitability (%) 2021 2022 2023  2024E 2025
Yield on loans 6.5 6.5 71 13 7.0
Cost of funds 1.2) 1.2) 2.0) (2.3) (VA)]
Net interest margin 4.4 45 45 4.4 4.3
Cost/Income ratio 42.8 44 46.3 48.6 48.9
ROAA 16 16 1.0 1.0 11
ROAE 13.0 14.0 9.2 8.8 9.2

Source: Pi research, company data

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

Interest income 19,489 23671 30,717 32590 32,187
Interest expenses (3,788)  (4,589)  (8,424) (10,41)  (9,729)
Net interest income 15,701 19,081 22294 22,178 22,458
Fee & commission income 6,976 7183 6,460 6,654 6,853
Fee & commission expenses (900)  (1,018) (983) (1,031  (1,028)
Net fee & commission income 6,076 6,165 5,476 5,622 5,825
Non-interest income 7,044 6,917 1663 2203 2923
Total operating income 22,744 25998 23956 24,382 25,381
Non-interest expenses (9,745)  (1,472) (1,088) (11,844) (12,422)
Preprovision profit 13000 14526 12,869 12,537 12,960
Loan loss provision (5201) (5,036) (6,082 (5667 (5447)
Earnings before taxes 7799 9490 6,787 6870 7,513
Income tax (1,442)  (1,873)  (1,331)  (1,340)  (1,465)
After-tax profit 6,357 7616 5456 5530 6,048
Non-controlling interests (37) (14) (13) (1 (12)
Earnings from cont. operations 6,320 7,602 5,443 5519 6,036
Exceptional items

Net income 6,320 1,602 5,443 5519 6,036
EPS (Bt) 15 9.0 6.4 6.5 71
DPS (Bt) 3.0 3.3 2.6 26 29
Asset quality and liquidity 2021 2022 2023  2024E 2025
Gross NPL (Bt m) 10191 13,031 13,220 15203 15963
NPL ratio (%) 83 83 32 3.5 36
Loan loss coverage ratio (%) 175.1 154.4 164.6 157.1 165.0
Loan loss reserve/loans (%) 5.4 5.0 5.3 5.8 6.2
Credit costs (bps) 181.9 147.2 156.7  140.0  130.0
Loan/deposit ratio (%) 106.4 113.9 m.2 113.0 114.5
Capital Adequacy 2021 2022 2023  2024E  2025E
Tier 1 capital (%) 13.6 ni 12.3 13.2 137
Total capital ratio (%) 17.4 15.1 15.7 16.6 17.0
Total assets/equity (x) 8.5 8.7 8.9 8.6 8.4
Valuation 2021 2022 2023  2024E 2025
PER (x) 8.0 8.2 78 7.2 6.6
PBV (x) 1.0 11 0.7 0.6 0.6
Dividend yield (%) 49 4.4 5.1 55 6.1
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai 10D)
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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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