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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 107,685 113,994 109,952 105,819 107,115
Net Profit (Bt, m) 42,405 49,604 49,565 47,286 48,716
EPS (Bt) 17.58 20.63 20.63 20.36 20.98
BVPS (Bt) 224.66 237.77 245.28 264.54 279.23
DPS (Bt) 6.50 12.00 12.00 12.00 12.00
PER (x) 7.7 75 9.4 8.9 8.6
PBV (x) 0.6 0.7 0.8 0.7 0.6
Div Yield (%) 4.81% 7.72% 6.17% 6.63% 6.63%
susins dasiados ROA (%) 1.0% 1.2% 1.1% 1.0% 1.0%
taun=0eutindas s : 049194 ROE (%) 8.2% 9.1% 8.7% 7.9% 7.7%
e-mail : tanapat@trinitythai.com * PPP = Pre-provision profit
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KBANK Quarterly Result

INCOME STATEMENT 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1026 %q0q %yoy
Interest income 46,874 45,812 44,963 43,938 43,059 41,665 40,458 -3% -10%
Interest expense 9,838 9,815 9,537 9,283 8,901 8,752 8,500 -3% -11%

NET INTEREST INCOME 37,036 35,998 35,425 34,655 34,158 32,913 31,958 -3% -10%
Fees & commissions 8,432 8,510 8,433 8,216 9,328 9,412 9,987 6% 18%
Other income 3,211 4,199 5,245 5,729 5,759 5,527 7,577 37% 44%

NON-INTEREST INCOME 11,644 12,709 13,677 13,944 15,087 14,939 17,564 18% 28%
Staff costs 10,588 10,962 10,568 10,473 11,252 10,829 9,773 -10% -8%
Other operating expenses 10,913 11,333 9,484 10,331 9,713 12,199 9,506 -22% 0%

NON-INTEREST EXPENSES 21,501 22,295 20,052 20,804 20,965 23,028 19,279 -16% -4%

OPERATING PROFITS 27,179 26,411 29,051 27,796 28,280 24,824 30,242 22% 4%
Provisions 11,652 12,242 9,818 10,050 10,179 10,265 9,823 -4% 0%

PRE-TAX PROFIT 15,527 14,169 19,233 17,746 18,101 14,560 20,419 40% 6%

Taxation 3,203 2,753 3,977 3,482 3,603 2,809 3,918 39% -1%

Non-controlling interest 358 648 1,465 1,776 1,491 1,473 1,834 25% 25%

NET PROFIT 11,965 10,768 13,791 12,488 13,007 10,278 14,667 43% 6%

EPS (B) 4.91 4.43 5.67 5.27 5.35 4.34 6.24 44% 10%

Loan 2,321,532 2,368,649 2,315229 2,313,767 2,293,200 2,352,770 2,322,085

Deposit 2,770,120 2,718,675 2,722,146 2,719,855 2,744,278 2,850,387 2,899,401

Yield 4.79% 4.64% 4.54% 4.41% 4.28% 4.06% 3.91%

Funding cost 1.33% 1.32% 1.29% 1.25% 1.19% 1.14% 1.08%

Net interest margin 3.79% 3.65% 3.57% 3.48% 3.39% 3.20% 3.09%

Cost to income ratio 44.2% 45.8% 40.8% 42.8% 42.6% 48.1% 38.9%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Kasikornbank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Interestincome 183,608 188,068 173,625 166,806 169,944
Interest expense 35,164 40,064 36,473 34,439 34,893
Net interest income 148,444 148,004 137,152 132,366 135,051
Non-interestincome 44210 50,240 57,648 58,968 58,837
Non-interest expense 84,968 84,250 84,849 85,515 86,774
Pre-provision profit 107,685 113,994 109,952 105,819 107,115
Provision (Reverse) 51,840 47,251 40,312 40,097 39,405
Pre-tax profit 55,845 66,743 69,640 65,722 67,710
Corporate tax 10,778 13,095 13,871 12,816 13,203
Net profit before non-controlling interest 45,067 53,648 55,768 52,906 54,506
Non-controlling interest 2,662 4,045 6,204 5,620 5,790
Net profit 42,405 49,604 49,565 47,286 48,716
EPS (Bt) 17.58 20.63 20.63 20.36 20.98
Statement of Comprehensive Income
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 48,690 46,021 54,049 46,185 50,616
MM 569,008 522,729 559,861 571,058 582,479
Investments 963,305 1,018,887 1,248260 1,285,708 1,324,279
Loans & Accrued interest 2,371,492 2,390,187 2,352,770 2,364,534 2,411,825
Less LLR - - - - -
Netloans 2,371,492 2,390,187 2,352,770 2,364,534 2,411,825
Property foreclose 54,753 54,720 58,177 61,086 64,141
PP&E 59,946 59,431 59,235 62,196 65,306
Other assets 113,196 109,749 106,465 111,535 116,897
Total Assets 4,283,556 4,325,287 4,558,618 4,627,950 4,747,325
Liabilities
Deposits 2,699,562 2,718,675 2,850,387 2,864,639 2,921,931
Interbank 179,207 172,144 207,482 209,557 215,843
Demand liabilities 31,119 30,459 33,878 35,572 37,350
Total Borrowings 81,572 67,334 64,478 65,123 67,076
Other liabilities 89,375 98,259 129,115 132,989 136,978
Total Liabilities 3,686,721 3,693,672 3,884,850 3,919,229 4,002,613
Non-controlling interest 64,551 68,263 92,622 94,474 96,364

Shareholders' equity
- Preferred share - - - - -
- Common Share 23,693 23,693 23,693 23,693 23,693

Premium on preferred share - - - - -

Premium on common share 18,103 18,103 18,103 18,103 18,103

Retained earning 457,373 485,999 502,441 535,541 569,642
Total Shareholders' Equity 532,285 563,352 581,146 614,247 648,348

Total liabilities and shareholders' equity 4,283,556 4,325,287 4,558,618 4,627,950 4,747,325

Assumptions

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Loan growth (YoY) -0.26% 0.79% -1.57% 0.50% 2.00%
Deposit growth (YoY) -1.79% 0.71% 4.84% 0.50% 2.00%
Borrowing growth (YoY) 20.14% -17.46% -4.24% 1.00% 3.00%
Fee income growth (YoY) 0.57% 7.20% 7.67% 5.00% 3.00%
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Kasikornbank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Netinterest margin 3.83% 3.78% 3.39% 3.16% 3.16%
Costto income ratio 44% 42% 44% 45% 45%
ROAA 1.0% 1.2% 1.1% 1.0% 1.0%
ROAE 8.2% 9.1% 8.7% 7.9% 7.7%

Asset quality ratios

L/D ratio 88% 88% 83% 83% 83%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Interestincome 35,010 35,924 36,367 37,620 41,421
Interest expense 4,210 4,174 4,355 4,532 5,274
Net interest income 30,800 31,751 32,012 33,088 36,148
Non-interestincome 11,723 8,863 9,498 8,647 13,252
Non-interest expense 20,478 17,391 18,070 18,251 21,042
Pre-provision profit 22,045 23,223 23,441 23,484 28,358
Provision (Reverse) 9,580 9,336 9,852 9,948 22,784
Pre-tax profit 12,466 13,887 13,589 13,536 5,574
Corporate tax 2,120 2,700 2,454 2,546 933
Net profit before non-controlling interest 10,346 11,187 11,135 10,990 4,641
Non-controlling interest 445 (24) 341 416 1,450
Net profit 9,901 11,211 10,794 10,574 3,191
EPS (Bt) 418 458 456 429 1.35
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Netinterest margin 3.34% 3.38% 3.38% 3.49% 3.79%
Costto income ratio 48% 43% 44% 44% 43%
ROAA 1.0% 1.1% 1.0% 1.0% 0.3%
ROAE 8.5% 9.4% 8.9% 8.6% 2.6%

Asset quality ratios

L/D ratio 88% 88% 89% 89% 87%
NPL/TL (gross) 3.81% 3.81% 3.82% 3.06% 3.19%
LLR/NPL 137.71%  138.13%  127.03%  137.82%  144.20%
NPL (Btm) - gross 101,200 103442 106192 83532 88,048
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