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KKP tlszndnnlaqns 3Q26 agil 2,388 d1uun (+43% YoV, +13% QoQ) Andnfinainrn

Bloomberg ticker KKP TB

Recommendation BUY (maintained)  +15% 482131A10 +16% Iag |

Current price Br11450 1) na/lfAnsssulaunInndnAInati 2,266 &1L (199A78 1,935 §IULN) (+47% YoY,
Target price B135.00 (previously "Bt128.00")  +21% QoQ) AINgsNa Wealth, 9374 Dime!, N1 UAYgINauANNINe 10usil NIM Annupne
Upside/Downside +18% 19t 3.76% Anlnsnnaneui 3.65% ansunuRulInianas

EPS revision 2026E: +6%, 2027E: +7%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt97.46
Buy 10/ Hold 10/ Sell 1

Bt109.50 / Bt48.00
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Market cap. (Bt mn) 9124 3) NPL agif 3. 40% anasannlasngnaui 3.50% uazdlyad1 NPL aAA9 -2% QoQ ANNI96A
Shares oustanding () &7 uuammmmu ‘n’ﬂwﬂi naLNN9SIiRs
Avg. daily tumover (Bt mn) 397 : hd
Free float 87%  nnlagnd 9M26 Amiilu 81% m“l:wLmmiﬁiuﬂummmimimwﬁﬁ 2026E-2027E R
CG rating Excellent
R — o +6-7% WA lsavaT 2026E agfft 8,516 Avunn ey +44% YoY mLﬂumiLmu‘EmImm
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Financial & valuation highlights
FY: Dec (Bt mn) 2005A  20%6E  207E 2028 |ienin g KKP usttl$usanitimangliiludl 2027 147 135.00 LW B9 2027E PBV 71 1. 55x
Net interest income 17,257 17,626 18,411 19,481
Non NIl 5,035 7,869 8,301 g5z (+2.00SD above 10-yr average PBV) mmmm 128.00 U UAzH Dividend yield 11 2026 Vl
Pre-provision profit 1143 1430 14720 15206 €199j3YALNIIN 6.5% AU Valuation Faanefies 1.4x PBY gnn9n TISCO 71 2.3x PBV
Provision 3,693 3,644 3,529 3,520
Net profit 5,913 8,516 8,896 9,292 Event_ 3Q26 I’eSu|tS reVieW
EPS (BY) 6.98 9.90 10.34 10.80 . S , o de - D 4 . R
EPS growth (%) 175% 7% 5% 455 @ fils 3Q26 AndAn anAsssaLianilnAnatesAaliing KKP dseniennlagns
NIM (%) 3.8% 3.7% 3.8% 39%  3Q26 Bgi 2,388 AMULM KT +43% YOY UWAZ +13% QOQ ANTNARRINATA +15% UATLI
BVPS (Bt) 76.5 83.7 86.6 89.7
oPS (B o T i o1 AN +16% me”mw”lmmﬁﬁmuwmnﬂmmmw 2,266 211U (137A7A 1,935 114
PER () 16.4 116 1.1 106 UNN) WANTW +47% YoY Uaz +21% QoQ AaIngena Wealth, §3719 Dime!, N89%)U uazgshia
PBY () 15 14 13 13 panming Usznauduiiialeann FYTPL mnndnanmesil 562 &1uunm (31ane 313 §1uunm)
Dividend yield 5.0% 6.5% 6.8% 7.1% d- N - o o ) o .
AAA9AIN 3Q25 71 663 A1ULN wardse AN RuTunanINNINAIABLN 146 11N (197
Bloomberg consensus > - X a o P 2 o . G
_ A"A 103 F1UM) WNTUATN 3Q25 1 51 Auum anefilinnssadisesuinndianaldnifas
Net profit (Bt mn) 5,913 8,043 8,539 8,557
EPS (BY) 6.98 0.34 0.79 086 mm 928 A1ULM (131A10 856 H1ULN) meu +2% YoY UAaAa-4% QoQ Wi HNN9EY
® Relative o SET KIPLHS) o Managementoverlay Wfitesesfuanudeeiiaziintulueunan ﬂﬁ‘“’ﬂ'ﬁ]‘i_lﬂ‘i_lll OPEX
124 180
NNNIIAIANNBET 3,734 AUt (181A10 3,528 ANULIN) AARS -0.2% YOY WAl +17%
104 ' QoQ A nA I 8NN U AT +10% YoY uaz +19% QoQ dszneunuinamanusntn
84 120 meuLﬂu 337 d1UM AART -41% Yo AN +19% QoQ me%ﬂu"l,ﬂmmmmqmm@
64 9 mmww NIM mmummm@w 3.76% mn’lmman'ﬂuw 3.65% AnAuNUEUEINTanas Ay
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Source: Aspen
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Price performance 1M 3M 6M 12M
iwm'awmmﬂLﬂummmu@@mﬁuu@ﬂ #11 Coverage ratio meumaw 155% an’les
Absolute 20.2% 30.0% 56.4% 124.9% o
Relative to SET 16.5% 22.4% 27.1% 78.8% quﬂﬂuw 151 /0
Major shareholders Hodng O Usuilszanmnisinlegnall 2026E-2027E LiaEY +6-7% inluirinlsll 2026E dulm

1. Thai NVDR Co., Ltd
2. Chodthanawat Co., Ltd.
3. Eastern Sugar Co., Ltd

14.63%
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Analyst: Saranrat Panthachotirat, IAA (Reg. No. 028916) Lilal mwu@mﬂ ﬂfy]@ AAY

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q26 results review

FY: Dec (Bt mn)

Net interest income 4,508 4,233 6.5% 4,329 4.1% 13,053 12,991 0.5%
Net fees income 2,266 1,547 46.5% 1,870 21.2% 5,754 4,312 33.4%
Non-int. income 3,202 2,496 28.3% 2,558 25.2% 8,243 5,880 40.2%
Non-int. expense (3,734) (3,742) -0.2% (3,200) 16.7% (10,195) (10,711) -4.8%
PPOP 3,976 2,987 33.1% 3,687 7.8% 11,101 8,160 36.0%
Provision expense (928) (909) 2.1% (970) -4.4% (2,859) (2,985) -4.2%
Profit before tax 3,048 2,079 46.7% 2,717 12.2% 8,243 5,176 59.3%
Normal net profit 2,388 1,670 43.0% 2,122 12.5% 6,466 4,141 56.1%
Net profit 2,388 1,670 43.0% 2,122 12.5% 6,466 4,141 56.1%
EPS 2.67 1.97 35.2% 2.37 12.5% 7.64 4.89 56.1%
NIM (%) 3.8% 3.7% 3.6% 3.8% 3.5%
Cost to income (%) 48.4% 55.6% 46.5% 47.9% 56.8%
NPLs ratio (%) 3.4% 4.3% 3.5% 5.6% 5.9%
Credit cost (%) 1.2% 0.4% 1.4% 1.5% 1.5%
ROAE (%) 12.2% 8.8% 11.3% 15.3% 9.9%

Source: KKP, DAOL

Fig 2: KKP share prices vs profits
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Net interest income 4,233 4,266 4,216 4,329 4,508 ¥
Net fee income 1,547 1,623 1,618 1,870 2,266 18
Non-interest income 2,496 2,337 2,483 2,558 3,202
Non-interest expense (3,742) (3,620) (3,261) (3,200) (3,734) 1.5 +28D
PPOP 2,987 2,983 3,438 3,687 3,976
Provisions (909)  (708)  (981)  (970)  (928) 13 +1sD
Profit before tax 2,079 2,274 2,477 2,717 3,048 10 he . " R = -llr‘ Avg.
Core profit 1,670 1,772 1,955 2,122 2,388 'HIH lv.
Net profit 1,670 1,772 1,955 2,122 2,388 0.7 V W W -180
EPS (Bt) 1.97 2.09 2.25 2.37 2.67 05 28D
NIM (%) 3.7% 3.8% 3.7% 3.6% 3.8%
Cost to income (%) 55.6% 54.8% 48.7% 46.5% 48.4% 0z | . . . . .
NPL ratio (%) 4.3% 4.3% 4.1% 3.5% 3.4%
Credit cost (%) 18% 1 5% 1 5% 1 5% 1 5% Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
ROAE (%) 8.8% 9.2% 10.5% 11.3% 12.2%
Key ratios
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E FY: Dec 2024 2025 2026E 2027E 2028E
Cash 1,248 1,209 1,261 1,319 1,360 Growth
Interbank & money 38,985 39,238 83,349 89,643 100,933 Outstanding loan -7.6% -6.7% 4.0% 4.0% 3.0%
Investment (net) 34,560 42,870 32,707 33,937 35,590 Net loan -7.8% -6.7% 5.6% 4.0% 3.0%
Net loan 354,941 331,200 349,715 363,704 374,615 Earning asset -9.2% -3.0% 6.2% 4.6% 3.1%
Outstanding loan 367,836 345742 357217 371506 382,651 Asset -8.6% -2.1% 3.8% 4.9% 3.0%
Loan-loss provision (20,607)  (19,937)  (14,289)  (14,860)  (15,306) Deposit 0.1% -3.1% 3.3% 4.0% 3.0%
Properties foreclosed 6,984 6,426 6,882 7,105 7,375 Liabilities -10.1% -2.8% 2.6% 51% 2.9%
PP&E (net) 7,087 6,772 7,114 7,414 7,660 Equity 3.2% 3.2% 11.0% 3.5% 3.5%
Intangible assets 4,798 4,815 4,936 5,208 5,347 Interest & dividend income -0.7% -13.8% -0.2% 4.5% 5.3%
Other assets 17,715 22,104 20,467 22,757 22,772 Interest expense 26.6% -15.3% -4.6% 4.7% 4.2%
Earning asset 461,845 447978 475964 497,973 513,488 Net interest Income -11.0% -13.1% 21% 4.5% 5.8%
Total asset 498,429 488,095 506431 531,087 546,995 Net fee and service income -0.8% 11.2% 28.0% 7.0% 4.0%
Total deposit 359,306 348,300 359,735 374,125 385,348 Non-interest income 7.5% 18.2% 25.8% 7.4% 2.3%
Interbank & money 17,399 13,078 15,624 15,307 16,321 Personnel expense 1.2% 6.3% 3.0% 3.0% 5.0%
Total borrowing 27,350 15,088 16,597 18,257 20,082 Non-interest expense 3.9% -13.2% -5.1% 8.8% 5.7%
Other liabilities 30,579 45,791 39,291 45,514 44,657 PPOP -20.1% 8.3% 28.9% 2.5% 3.3%
Total liabilities 435,219 422,889 434,035 456,126 469,420 Core profit -7.6% 17.5% 44.0% 4.5% 4.5%
Paid-up share capital-PS 0 0 0 0 0 Net profit -7.6% 17.5% 44.0% 4.5% 4.5%
Paid-up share capital- 8,468 8,468 8,697 8,697 8,697 EPS -7.6% 17.5% 41.7% 4.5% 4.5%
Share premium 9,357 9,357 10,734 10,734 10,734 Performance
Total retained earning 43,550 45,833 49,523 52,031 54,651 NIM 4.1% 3.8% 3.7% 3.8% 3.9%
Appropriated 1,839 2,998 3,423 3,868 4,333 Non-II /NIl 35.0% 47.6% 58.6% 60.3% 58.3%
Unappropriated 41,711 42,835 46,099 48,163 50,318 Cost / income ratio 61.6% 56.3% 48.6% 50.1% 50.7%
Minority interest 301 434 378 434 428 ROE 8.1% 9.3% 12.5% 12.1% 12.3%
Shareholders' equity 63,211 65,206 72,396 74,961 77,575 ROA 1.0% 1.2% 1.7% 1.7% 1.7%
PPOP on equity 16.6% 17.5% 21.0% 20.1% 20.1%
PPOP on total asset 2.0% 2.3% 2.9% 2.8% 2.8%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E Asset quality & Capital
Interest & dividend 30,515 26,289 26,241 27,430 28,877 Gross NPL ratio 4.2% 4.3% 3.5% 3.6% 3.7%
Interest expense (10,667) (9,032) (8,614) (9,019) (9,396) Loan-loss coverage 134.4% 137.2% 153.5% 152.7% 151.7%
Net interest income 19,848 17,257 17,626 18,411 19,481 LLR / outstanding Loan 2.9% 3.1% 5.9% 11.3% 21.7%
Net fee and service 5,396 5,935 7,869 8,301 8,542 Excess LLR/ net loan 1.2% 1.3% 2.5% 4.8% 9.1%
Non-interest income 6,954 8,217 10,334 11,101 11,358 CAR 17.4% 17.4% 17.6% 17.8% 18.0%
Non-interest expense (16,516) (14,330) (13,601) (14,792) (15,633) +CET1 14.0% 14.7% 14.9% 15.1% 15.3%
PPOP 10,286 11,143 14,360 14,720 15,206 + Tier | 14.0% 14.7% 14.9% 15.1% 15.3%
Provision expense (3,974) (3,693) (3,644) (3,529) (3,520) Liquidity asset 15.0% 17.1% 23.2% 23.5% 23.6%
EBT 6,312 7,450 10,716 11,191 11,686 Efficiency
Tax expense (1,264) (1,481) (2,143) (2,238) (2,337) Fee income / total asset 1.2% 1.4% 1.8% 1.9% 1.9%
Core profit 5,031 5,913 8,516 8,896 9,292 Non-Il / total asset* 1.3% 1.7% 21% 2.1% 2.1%
Minority interest (18) (56) (56) (56) (56) Cost / total asset 3.2% 2.9% 2.7% 2.9% 2.9%
Net profit 5,031 5,913 8,516 8,896 9,292 Loan to deposit ratio (LDR) 102.4% 99.3% 99.3% 99.3% 99.3%
Source: KKP, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 6
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