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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 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.
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Fig 1: 4Q22E earnings preview

FY: Dec (Bt mn) 4Q22E 2022E

Net interest income 22,727 21,345 6.5% 22,894 -0.7% 88,525 83,372 6.2%
Net fees income 5,617 5,160 8.9% 5,363 4.7% 20,859 20,022 4.2%
Non-int. income 8,776 8,684 2.2% 8,695 0.9% 32,017 32,414 -1.2%
Non-int. expense (14,892)  (14,714) 1.2%  (14,314) 4.0%  (52,266)  (52,731) -0.9%
PPOP 16,612 15,214 9.2% 17,276 -3.8% 68,276 63,055 8.3%
Provision expense (5,737) (8,233) -30.3% (5,667) 1.2% (22,543) (32,524) -30.7%
Profit before tax 10,875 6,982 55.8% 11,609 -6.3% 45,733 30,532 49.8%
Normal net profit 8,024 4,944 62.3% 8,450 -5.0% 33,612 21,588 55.7%
Net profit 8,024 4,944 62.3% 8,450 -5.0% 33,612 21,588 55.7%
EPS 0.57 0.35 62.3% 0.60 -5.0% 2.40 1.54 55.7%
NIM (%) 2.7% 2.6% 2.7% 2.5% 2.5%

Cost to income (%) 48.2% 49.2% 45.4% 43.7% 45.8%

NPLs ratio (%) 3.5% 3.5% 3.3% 3.5% 3.5%

Credit cost (%) 0.9% 1.3% 0.9% 0.9% 1.2%

ROAE (%) 9.4% 6.2% 8.5% 9.0% 6.1%

Fig 2: 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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Quarterly income statement PBV band
X

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Net interest income 21,142 21,345 21,086 21,818 22,894
Net fee income 4,753 5,160 4,968 4,91 5,363
Non-interest income 7,192 8,584 8,599 7,646 8,695 17 125D
Non-interest expense (13,093) (14,714) (12,244) (12,517) (14,314)
PPOP 15,241 15,214 17,441 16,947 17,276 13 +18D
Provisions (8,137) (8,233) (5,470) (5,669) (5,667)
) 1.0 ' ’ T Avg.
Profit before tax 7,104 6,982 11,971 11,279 11,609 J
Core profit 5,055 4,944 8,780 8,358 8,450 06 -15D
Net profit 5,055 4,944 8,780 8,358 8,450 03 25D
EPS (Bt) 0.36 0.35 0.63 0.60 0.60
NIM (%) 2.6% 2.6% 2.5% 2.6% 2.7% 01T ! ' ' ' ! '
Cost to income (%) 46.3% 49.2% 41.3% 42.5% 45.4% Jan-10  Jan-12 Jan-14  Jan-16  Jan-18  Jan-20  Jan-22
NPL ratio (%) 3.6% 3.5% 3.3% 3.3% 3.3%
Credit cost (%) 1.3% 1.3% 0.8% 0.9% 0.9%
ROAE (%) 5.8% 6.2% 7.0% 7.6% 8.5%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec 2019 2020 2021 2022E 2023E
Cash 68,434 68,161 63,544 73,158 74,460 Growth
Interbank & money market 338,771 519,631 469,216 454,841 528,430 Outstanding loan 3.2% 11.6% 12.7% 4.0% 4.0%
Investment (net) 426,174 346,388 364,017 438,969 452,138 Net loan 3.4% 12.1% 12.7% 71% 4.0%
Net loan 1,959,76 2,197,67 2,476,22 2,652,07 2,758,15 Earning asset 10.5% 10.7% 7.2% 71% 5.5%
Outstanding loan 2,090,34 2,332,37 2,629,25 2,734,42 2,843,80 Asset 10.0% 10.5% 6.9% 7.3% 5.4%
Loan-loss provision (135,268 (150,523 (173,322 (91,603) (95,268) Deposit 5.7% 14.3% 6.2% 4.0% 4.0%
Properties foreclosed (net) 32,183 32,659 39,227 39,763 43,121 Liabilities 9.8% 11.6% 71% 7.3% 5.2%
PP&E (net) 24,201 24,762 31,518 31,101 34,200 Equity 10.9% 1.9% 5.4% 7.5% 71%
Intangible assets 3,900 6,005 10,846 9,260 11,009 Interest & dividend income 2.7% -8.2% -11% 5.8% 9.8%
Other assets 35,632 44,269 31,457 42,251 40,040 Interest expense -3.9% -29.3% -12.4% 4.2% 32.6%
Earning asset 2,847,86 3,151,92 3,380,15 3,619,92 3,817,69 Net interest Income 5.5% 0.0% -5.6% 6.2% 41%
Total asset 3,012,21 3,327,78 3,556,74 3,815,45 4,020,52 Net fee and service income 0.4% -6.4% 2.2% 3.0% 3.0%
Total deposit 2,155,86 2,463,22 2,614,74 2,718,12 2,826,84 Non-interest income 11.3% -9.3% -4.4% -1.2% 0.2%
Interbank & money market 215,823 274,566 296,344 390,385 452,141 Personnel expense 7.4% -8.7% -3.9% -3.0% 3.0%
Total borrowing 96,841 86,564 133,817 136,494 139,223 Non-interest expense 17.6% -14.5% -1.4% -0.9% 2.3%
Other liabilities 190,617 148,132 137,791 158,827 161,560 PPOP -1.5% 8.9% -8.3% 8.3% 3.7%
Total liabilities 2,663,89 2,972,71 3,182,63 3,413,46 3,589,93 Core profit 2.7% -42.9% 29.0% 55.7% 8.4%
Paid-up share capital-PS 28 28 28 28 28 Net profit 2.8% -42.9% 29.0% 55.7% 8.4%
Paid-up share capital-CS 71,977 71,977 71,977 71,977 71,977 EPS 2.8% -42.9% 29.0% 55.7% 8.4%
Share premium 20,834 20,834 20,834 20,834 20,834 Performance
Total retained earning 212,442 218,613 237,347 265,114 292,476 NIM 3.2% 2.9% 2.5% 2.5% 2.5%
Appropriated 7,201 7,201 7,201 8,881 10,703 Non-II /NIl 37.4% 37.3% 38.0% 35.3% 33.9%
Unappropriated 205,242 211,413 230,147 256,233 281,773 Cost / income ratio 51.5% 44.1% 45.8% 43.7% 43.3%
Minority interest 10,039 11,561 14,059 14,168 15,411 ROE 9.1% 4.9% 6.1% 9.0% 9.1%
Shareholders' equity 348,326 355,064 374,111 401,988 430,592 ROA 1.0% 0.5% 0.6% 0.9% 0.9%
PPOP on equity 19.6% 20.2% 17.9% 18.3% 17.6%
PPOP on total asset 22%  22%  18%  19%  18%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Asset quality & Capital
Interest & dividend income 122,971 112,837 104,833 110,896 121,800 Gross NPL ratio 4.3% 3.8% 3.5% 3.5% 3.7%
Interest expense (34,655) (24,494) (21,461) (22,371) (29,662) Loan-loss coverage 131.8% 140.5% 162.3% 170.7% 167.9%
Net interest income 88,316 88,343 83,372 88,625 92,137 LLR/ outstanding Loan 6.2% 5.5% 4.9% 4.7% 4.8%
Net fee and service income 23,238 20,528 20,022 20,859 21,145 Excess LLR/ net loan 3.2% 2.9% 2.6% 2.4% 2.4%
Non-interest income 37,396 33,905 32,414 32,017 32,095 CAR 19.0% 19.1% 18.7% 18.7% 18.7%
Non-interest expense (62,529) (53,465) (52,731) (52,266) (53,457) + Tier | 156.2% 15.7% 14.8% 14.8% 14.8%
PPOP 63,184 68,783 63,055 68,276 70,775 + Tier Il 3.8% 3.4% 3.9% 3.9% 3.9%
Provision expense (23,814) (44,903) (32,524) (22,543) (21,514) Liquidity asset 27.7% 28.1% 25.2% 25.3% 26.2%
EBT 39,370 23,880 30,532 45,733 49,261 Efficiency
Tax expense (7,233) (4,441) (5,975) (9,147) (9,852) Fee income / total asset 1.0% 0.9% 0.8% 0.8% 0.8%
Core profit 29,284 16,732 21,588 33,612 36,437 Non-II / total asset* 1.1% 1.0% 0.9% 0.8% 0.8%
Minority interest (2,854) (2,707) (2,968) (2,975) (2,972) Cost / total asset 2.2% 1.7% 1.5% 1.4% 1.4%
Net profit 29,284 16,732 21,588 33,612 36,437 Loan to deposit ratio (LDR) 97.0% 94.7% 100.6% 100.6% 100.6%
Source: Company, DAOL SEC

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 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU
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ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsutiauuazgnsietesagimaninan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

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) |
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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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