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Sector: Bank

Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

KTB TB

BUY (maintained)

Bt31.00

Bt35.00 (previously “Bt30.00")
+13%

2026E: +2%, 2027E: +2%

Bt30.73
Buy 20/ Hold 5/ Sell 0

Stock data
Stock price 1-year high/low Bt29.50/ Bt19.70
Market cap. (Bt mn) 422,776
Shares outstanding (mn) 13,976
Avg. daily tumover (Bt mn) 1,180
Free float 45%
CG rating Excellent
SET ESG rating AAA
Financial & valuation hiahliahts
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Net interest income 119,115 105,781 96,482 101,527
Non NIl 22,282 22,957 23,884 24,862
Pre-provision profit 92,623 95,861 84,244 88,897
Provision 31,070 30,760 20,840 24,148
Net profit 46,154 48,229 47,017 48,017
EPS (Bt) 3.30 3.45 3.36 3.43
EPS growth (%) 26.0% 4.5% -2.5% 21%
NIM (%) 3.4% 2.9% 2.5% 2.5%
BVPS (Bt) 31.5 33.2 34.6 36.0
DPS (Bt) 1.5 2.0 2.0 2.1
PER (x) 9.4 9.0 9.2 9.0
PBV (x) 1.0 0.9 0.9 0.9
Dividend yield 5.0% 6.5% 6.5% 6.6%
Bloomberg consensus
Net profit (Bt mn) 46,154 48,229 45,676 47,154
EPS (Bt) 3.30 3.45 .28 3.36
(Bt) Relative to SET KTB (LHS) (%)
32 160
29 140
25 120
22 100
18 T T T T T 80
Jan-25 Mar-25 Jun-25 Aug-25 Nov-25 Feb-26
Source: Aspen
Price performance 1M 3M 6M 12M
Absolute 4.3% 12.0% 24.0% 29.8%
Relative to SET -11.5% 0.9% 12.0% 18.4%
Major shareholders Holding

1. The Financial Institutions Development Fund

2. Thai NVDR Co., Ltd.
3. Vayupak Fund 1

55.07%
10.20%
4.53%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: KTB 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Net interest income 29,613 27,843 26,897 25,871 25,169 W
Net fee income 5,809 5,442 5,569 5,826 6,120
Non-interest income 9,296 12,444 13,274 16,655 12,474
Non-interestexpense  (17,417)  (16,292)  (16,974)  (16,031)  (15,469) 16 +2580)
PPOP 21,493 23,995 23,197 26,496 22,174
Provisions (6725 (8223)  (8239)  (7.202)  (7.096) 13 +18D
Profit before tax 14,768 15,772 14,957 19,294 15,078 09 '#A.-. - A\,g_
Core profit 10,989 11,714 11,122 14,620 10,773
Net profit 10,989 11,714 11,122 14620 10,773 06 -18D
EPS (Bt) 0.79 0.84 0.80 1.05 0.77 02 -28D
NIM (%) 3.3% 3.1% 3.0% 2.8% 2.7%
Cost to income (%) 45.1% 42.2% 44.1% 39.4% 41.5% -0 ! f ! f ! !
NPL ratio (%) 3.0% 3.0% 2.9% 2.9% 2.9% Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
Credit cost (%) 1.0% 1.2% 1.2% 1.1% 1.0%
ROAE (%) 10.9% 10.7% 10.3% 10.8% 10.6%
Key ratios
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec 2023 2024 2025 2026E 2027E
Cash 55,626 56,889 61,745 64,585 68,655 Growth
Interbank & money 701,162 534,775 538,962 857,923 975,175 Outstanding loan -0.6% 4.8% 0.5% 2.0% 3.0%
Investment (net) 277,241 367,236 523,304 382,084 393,547 Net loan -0.7% 5.1% 0.1% 2.1% 3.0%
Net loan 2,426,095 2,549,075 2,550,433 2,604,979 2,683,123 Earning asset 2.9% 2.0% 5.1% 6.3% 5.5%
Outstanding loan 2576516 2698992 2,711,390  2,765618 2,848,586 Asset 2.4% 1.7% 5.2% 6.3% 5.5%
Loan-loss provision (173,323) (173,879) (185,845) (170,085) (175,188) Deposit 2.2% 3.2% 4.9% 2.0% 3.0%
Properties foreclosed 34,860 28,122 22,519 27,674 27,211 Liabilities 1.8% 0.7% 5.1% 6.6% 5.6%
PP&E (net) 31,064 29,237 29,804 32,168 33,663 Equity 7.2% 9.5% 5.7% 4.1% 4.3%
Intangible assets 19,429 19,453 20,960 22,003 23,347 Interest & dividend income 34.3% 8.4% -10.5% -1.8% 7.3%
Other assets 36,801 38,277 47,989 46,879 51,610 Interest expense 68.8% 18.1% -8.6% 15.6% 11.5%
Earning asset 3,499,904  3,568489 3,750,302 3,985,991 4,203,303 Net interest Income 25.5% 5.0% -11.2% -8.8% 5.2%
Total asset 3,677,685 3,740,468 3,933,319 4,179,300 4,407,789 Net fee and service income 2.0% 7.8% 2.2% 41% 4.0%
Total deposit 2,646,872 2,731,344 2,864,171 2,920,399 3,008,011 Non-interest income 3.0% 17.3% 29.7% -6.5% 2.4%
Interbank & money 282,696 255,872 274137 429,591 531,600 Personnel expense 0.0% 4.7% -0.2% -1.5% 1.0%
Total borrowing 160,839 132,464 124,740 127,235 129,779 Non-interest expense 13.5% 10.7% -5.8% -1.9% 2.6%
Other liabilities 165,850 158,495 180,900 184,652 198,734 PPOP 23.6% 6.1% 3.5% -12.1% 5.5%
Total liabilities 3,256,838 3,279,797 3,446,297 3,672,437 3,879,263 Core profit 8.7% 26.0% 4.5% -2.5% 2.1%
Paid-up share capital- 28 28 28 28 28 Net profit 8.7% 26.0% 4.5% -2.5% 2.1%
Paid-up share capital- 71,977 71,977 71,977 71,977 71,977 EPS 8.7% 26.0% 4.5% -2.5% 2.1%
Share premium 20,834 20,834 20,834 20,834 20,834 Performance
Total retained earning 294,032 328,964 349,229 368,274 388,315 NIM 3.3% 3.4% 2.9% 2.5% 2.5%
Appropriated 7.201 7.201 7.201 9,551 11,952 Non-Il /NIl 31.6% 34.8% 46.6% 51.7% 50.5%
Unappropriated 286,832 321,763 342,029 368,722 376,363 Cost / income ratio 41.6% 42.8% 41.8% 43.4% 42.6%
Minority interest 18,470 20,549 22,793 23,689 25211 ROE 9.4% 11.0% 10.7% 10.5% 10.2%
Shareholders' equity 420,846 460,671 487,023 506,863 528,526 ROA 1.0% 1.2% 1.3% 1.2% 1.1%
PPOP on equity 22.4% 22.0% 21.2% 17.8% 18.0%
PPOP on total asset 2.4% 2.5% 2.5% 2.1% 2.1%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Asset quality & Capital
Interest & dividend 152,369 165,105 147,807 145,077 155,732 Gross NPL ratio 3.1% 3.0% 2.9% 3.0% 3.1%
Interest expense (38,949) (45,990) (42,027) (48,595) (54,205) Loan-loss coverage 181.2% 188.6% 203.6% 177.7% 178.9%
Net interest income 113,419 119,115 105,781 96,482 101,527 LLR/ outstanding Loan 5.0% 4.8% 4.8% 4.8% 4.8%
Net fee and service 20,872 22,282 22,957 23,884 24,862 Excess LLR/ net loan 2.6% 2.5% 2.5% 2.5% 2.5%
Non-interest income 36,046 42,286 54,847 51,282 52,524 CAR 20.7% 21.4% 22.1% 22.3% 22.5%
Non-interest expense (62,157) (68,778) (64,766) (63,519) (65,154) +CET1 16.7% 18.5% 19.3% 19.5% 19.7%
PPOP 87,309 92,623 95,861 84,244 88,897 + Tier | 17.6% 19.5% 20.2% 20.4% 20.6%
Provision expense (37,085) (31,070) (30,760) (20,840) (24,148) Liquidity asset 28.1% 25.6% 28.6% 31.2% 32.6%
EBT 50,223 61,553 65,101 63,405 64,749 Efficiency
Tax expense (9,902) (11,576) (12,880) (12,681) (12,950) Fee income / total asset 0.8% 0.8% 0.8% 0.8% 0.8%
Core profit 36,616 46,153 48,229 47,017 48,017 Non-Il / total asset* 1.0% 1.1% 1.3% 1.2% 1.2%
Minority interest (3,705) (3,825) (3,992) (3,706) (3,782) Cost / total asset 1.7% 1.9% 1.7% 1.6% 1.5%
Net profit 36,616 46,154 48,229 47,017 48,017 Loan to deposit ratio (LDR) 97.3% 98.8% 94.7% 94.7% 94.7%
Source: KTB, 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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D 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

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC ummm‘m ESG Rating (ESG: Environment, Social, Governance) Lw'rmmemmmwmimﬂumLmﬂ@mm@mmm
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5. Pass liAzuuusu ogluszan 1
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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