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Bloomberg ticker KTB TB

R e BUY (maintained)  0-75D below 10-yr average PBV) T,mﬂLimuwmL'ﬂunmqmnmiﬂiuwumma‘wmmu
Current price Bt16.40  LW31zN1TUsE mmﬂwmwwmiuuiuﬁ 2023E mﬂuiﬂmummmm Taadusung
Target price B20.00 (maintained)  Aaimsnenaiulngl 2023€ Tne@udeldR 3-5% Yoy (12710 4%) andudenetasuay
I 1200 digital loan a1nnsldgudayaainiddis dau NIM azagil 2.8% (191070 2.74%) ws1zazan
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Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 19/ Hold 4 / Sell 4

Bt18.40 / Bt12.90

wndaslazanninisrinlagnalull 2023 m;m 3.6 Wi ULN RnTy +8% YoY mmvwm
Aadualiurinlegralu 1Q23E ax aduldia Yoy uas QoQ mnmsmﬂwm@ﬂlm”mum
waz NIM mwmuimm

Market cap. (Bt mn) 229,207 ” e o - T 4, A »
Shares outstanding (mn) wore 11AWULFLAIAAAT -1% uaz -3% lu 1 R uay 3 haunkuNlaWiguTL SET ng1zan
Avg. daily tumover (Bt mn) 618 ﬂa‘vmum‘@mmmw US uav Swiss mJ ER mmmﬂumm mmmwmvmmmmuimﬂmm\m
F float 45%
Cr;era;’:g cotiont ”Lm’lmvm‘um 1urNIAUT AN ALANES PBY 7 0.62x Fuspfudsldaziaunils
=6 e e mellpsunafivldunnddaeriaulaia (@ 2019 1A WIINAAgIgATI2 21.00 L)
Financial & valuation hiahlights Event: Analyst meeting
FY: Dec (Bt mn) 2021A  2022A  2023E  2024E - s o a . -~ -
Net interest income 3372 w400 oran ioiges O AxaauilunanainmsdssgainiiasziineizidunnanianisQull 2023€ €
Non NIl o022 s 075 230 Guldaiuais mﬂmiﬂiymuummm mmummwumLﬂuﬂm\uwm nsdsznae
Pre-provision profit 805 70620 7585 78213 g nenennese i 0003E dailululmuiisnana Iﬂf_lNﬂi‘ul,ﬂu@"lﬁﬂ_lﬂﬁﬂﬂ?iﬂ?u’ﬁmﬂ\‘lu
Provision 32,524 24,338 25,633 24,754
Net profi 21588 33697 36437 30199 1) Qmm?mLﬂwuwgﬁﬂmu‘lﬁmfﬂ 2023E TneAuielnl#f 3-5% Yoy (19987 4%) Tngazitiu
ERSI(B1) o £t 201 2150 Audarstauninty uazazaensludiured digital lending ¥1n3u Telugaues digital
EPS growth (%) 29.0% 56.1% 8.1% 7.6% ) 0 o o . e , ) &~ o . o
NIM (%) . 579 27% 27% lending azitiugugnAAnnaniivisuazesflu Credit Bureau TadlAnui@aamndngu
BVPS (BY) 258 26.9 288 309 Tnasian digital lending axagil 1 MHWAUUW RNTBYINGD ANl 2022 71 5 W WL™
EEP:((S” 18; 2; Z; 22 2) U NIM ARazagininndn 2.8% (9IAA 2.74%) INTIZATandUmaN1ATTas uaziiiy
PBY () 06 06 06 05 Audanatesniniy dauseliAassnanauidnd Low to single digit (131101 +2%)
Dividend yield 2.6% 4.2% 4.3% 4.6% 14 Cost to Income ratio AR LN mid-40% (,979PA 42.2%)
Bloomberg consensus 3) A1A Credit cost 2871372 100bps (131A70 98bps) usyavlndiAssiudiewnzaziiu
Net profit (Bt mn) 21,588 33698 35307 37,044 AuTeBLeaNANNALININNIINIATTNINTY A1 NPL azegiitioandn 3.5% (199A10
EPS (Bt) 1.54 2.4 2.54 2.64 3 460/ )
(B9 KTB (LHS) Relative to SET (%) R . v W o . v 4 4
10.00 o 4) nagmsvanlull 2023 azafansldgudeyaainiidsundesenisFes digital loan Ndl
e Mo 130 HARBLUNUAY (Loan yield 319 20%, NPL 319 2%) uazangliAnassuiianiinauainnig
b “V\ PNUNAEN AU L app Lg@:@xﬁﬁuﬁﬁmﬂm&]Limﬁqwi@mmﬂmﬁuimiﬁ”
16.00 MO 5) fumtiinisvin Virtual bank Geiliusiingating AlS uar GULF idundaniiaiu Inadee il
14.50 90 FUGNAMANUAE 0T mﬁ%uummm?ﬂmmmwmmn a1y, et
12.00 70 a mﬂ'a‘wmmmsm‘lmwﬁﬂ 2023E, mannlelu 1Q23E azinaulaRs Yoy uag QoQ
Jan-22 Mar-22  May-22  Aug-22 Oct-22 Dec-22 Mar-23

sourconoom fannzi'ra"awmwaﬂ’l,uswmumu,m NIM mwwu‘lmm wdaasszanninisinlegnslud

, 2023E 2¢#1 3.6 niluduLm G +8% YoY ﬁnmwmmmmqLLm‘Euumimwﬂu 1Q23E
Price performance ™ 3M 6M 12M

ay iRadslE Yoy uar QoQ mnmmwmmmﬂmmumu,av NIM Tfianlda s9nfe OPEX

Absolute -3.0% -6.8% -2.4% 19.7%
Relative to SET -1.3% 2.8% 2.3% 26.5% Wﬂ«»mmiﬂmuqam@
Major shareholders Holding Valuation/Catalyst/Risk

1. The Financial Institutions Development Fund

2. Thai NVDR Co., Ltd.

3. EGAT Saving and Credit Cooperative Limited

55.07%
5.64%
3.30%

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 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: KTB share prices vs profits
Net profit ~ —KTB (RHS)
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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) 4Q21 1Q22 2Q22 3Q22 4Q22
Net interest income 21,345 21,086 21,818 22,894 24,606 ®
Net fee income 5,160 4,968 4,911 5,363 5,073
Non-interest income 8,584 8,599 7,646 8,695 10,046
Non-interest expense (14,714) (12,244) (12,517) (14,314) (15,696) " +25D
PPOP 15,214 17,441 16,947 17,276 18,956 13 +180
Provisions (8,233) (5,470) (5,669) (5,667) (7,532)
) 10 . L __ WP - Avg.
Profit before tax 6,982 11,971 11,279 11,609 11,424 ] L
Core profit 4,944 8,780 8,358 8,450 8,109 06 -18D
Net profit 4,944 8,780 8,358 8,450 8,109 03 98D
EPS (Bt) 0.35 0.63 0.60 0.60 0.58
NIM (%) 2.6% 2.5% 2.6% 2.7% 2.9% 01T ' ' ' ' I '
Cost to income (%) 49.2% 41.3% 42.5% 45.4% 45.4% Jan-10 Jan-12 Jan-14  Jan-16 Jan-18  Jan-20 Jan-22
NPL ratio (%) 3.5% 3.3% 3.3% 3.3% 3.5%
Credit cost (%) 1.3% 0.8% 0.9% 0.9% 1.2%
ROAE (%) 6.2% 7.0% 7.6% 8.5% 9.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash 68,161 63,544 61,591 67,910 71,620 Growth
Interbank & money market 519,631 469,216 550,941 648,235 760,168 Outstanding loan 11.6% 12.7% -1.4% 4.0% 4.0%
Investment (net) 346,388 364,017 289,374 298,056 306,997 Net loan 12.1% 12.7% -1.3% 7.0% 4.0%
Net loan 2,197,67 2,476,22 2,443,83 2,615,61 2,720,22 Earning asset 10.7% 7.2% 0.6% 8.2% 6.5%
Outstanding loan 2,332,37 2,629,25 2,593,36 2,697,10 2,804,98 Asset 10.5% 6.9% 1.0% 8.0% 6.6%
Loan-loss provision (150,523 (173,322 (174,379 (90,353) (93,967) Deposit 14.3% 6.2% -0.9% 4.0% 4.0%
Properties foreclosed (net) 32,659 39,227 40,829 43,438 46,636 Liabilities 11.6% 71% 0.5% 8.1% 6.5%
PP&E (net) 24,762 31,518 31,200 34,035 36,085 Equity 1.9% 5.4% 4.9% 6.9% 7.4%
Intangible assets 6,005 10,846 15,164 14,103 16,239 Interest & dividend income -8.2% -71% 8.2% 9.0% 7.4%
Other assets 44,269 31,457 42,741 40,233 46,028 Interest expense -29.3% -12.4% 7.5% 15.2% 16.6%
Earning asset 3,151,92 3,380,15 3,400,88 3,679,68 3,917,31 Net interest Income 0.0% -5.6% 8.4% 7.4% 4.8%
Total asset 3,327,78 3,556,74 3,592,41 3,879,40 4,133,92 Net fee and service income -6.4% 2.2% -0.8% 3.0% 3.0%
Total deposit 2,463,22 2,614,74 2,590,23 2,694,40 2,802,18 Non-interest income -9.3% -4.4% 7.9% -4.9% 3.7%
Interbank & money market 274,566 296,344 277,099 429,009 517,931 Personnel expense -8.7% -3.9% -5.4% 3.0% 5.0%
Total borrowing 86,564 133,817 151,172 154,195 157,279 Non-interest expense -14.5% -1.4% 3.9% 0.0% 6.1%
Other liabilities 148,132 137,791 180,009 172,340 195,395 PPOP 8.9% -8.3% 12.0% 7.0% 3.5%
Total liabilities 2,972,71 3,182,63 3,199,84 3,459,75 3,683,23 Core profit -42.9% 29.0% 56.1% 8.1% 7.6%
Paid-up share capital-PS 28 28 28 28 28 Net profit -42.9% 29.0% 56.1% 8.1% 7.6%
Paid-up share capital-CS 71,977 71,977 71,977 71,977 71,977 EPS -42.9% 29.0% 56.1% 8.1% 7.6%
Share premium 20,834 20,834 20,834 20,834 20,834 Performance
Total retained earning 218,613 237,347 266,210 293,112 322,473 NIM 2.9% 2.5% 2.7% 2.7% 2.7%
Appropriated 7,201 7,201 7,201 9,022 10,982 Non-II/ NIl 37.3% 38.0% 38.4% 33.7% 33.3%
Unappropriated 211,413 230,147 259,009 284,089 311,491 Cost / income ratio 44.1% 45.8% 43.8% 42.2% 42.8%
Minority interest 11,561 14,059 16,267 16,450 18,124 ROE 4.9% 6.1% 9.2% 9.3% 9.4%
Shareholders' equity 355,064 374,111 392,563 419,648 450,683 ROA 0.5% 0.6% 0.9% 1.0% 1.0%
PPOP on equity 20.2% 17.9% 19.2% 19.4% 18.7%
PPOP on total asset 22%  18%  20%  20%  20%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Asset quality & Capital
Interest & dividend income 112,837 104,833 113,475 123,689 132,807 Gross NPL ratio 3.8% 3.5% 3.3% 3.5% 3.6%
Interest expense (24,494) (21,461) (23,071) (26,578) (30,999) Loan-loss coverage 140.5% 162.3% 172.5% 177.3% 176.5%
Net interest income 88,343 83,372 90,404 97,111 101,808 LLR / outstanding Loan 5.5% 4.9% 5.0% 5.1% 5.1%
Net fee and service income 20,528 20,022 20,316 20,705 21,310 Excess LLR/ net loan 2.9% 2.6% 2.6% 2.6% 2.6%
Non-interest income 33,905 32,414 34,986 33,272 34,519 CAR 19.1% 20.1% 19.8% 18.7% 18.7%
Non-interest expense (53,465) (52,731) (54,771) (54,789) (58,115) + Tier | 15.7% 15.9% 15.7% 14.8% 14.8%
PPOP 68,783 63,055 70,620 75,595 78,213 + Tier Il 3.4% 4.2% 41% 3.9% 3.9%
Provision expense (44,903) (32,524) (24,338) (25,633) (24,754) Liquidity asset 28.1% 25.2% 25.1% 26.1% 27.5%
EBT 23,880 30,532 46,282 49,962 53,459 Efficiency
Tax expense (4,441) (5,975) (9,077) (9,992) (10,692) Fee income / total asset 0.9% 0.8% 0.8% 0.8% 0.7%
Core profit 16,732 21,588 33,697 36,437 39,199 Non-II / total asset* 1.0% 0.9% 1.0% 0.9% 0.8%
Minority interest (2,707) (2,968) (3,508) (3,532) (3,568) Cost / total asset 1.7% 1.5% 1.5% 1.5% 1.5%
Net profit 16,732 21,588 33,697 36,437 39,199 Loan to deposit ratio (LDR) 94.7% 100.6% 100.1% 100.1% 100.1%
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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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
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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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw

i‘ummfaumﬂmLL’Jma’auLLﬂ”mmm”mﬁlm {panne DAOL SEC Iuﬂfa’lul@%ﬂun’liﬂﬂwu‘luuiwwwuﬂﬁi‘wrﬁumwmﬂu aqlddmvinnouat

Tunsldmzuuu ESG mmunuwm Cover ’afal‘ dusunaninaeailunisszifiuazuiu ESG 289 DAOL SEC ¥1Mn13iansiinain 3 Ay
v
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DAOLSEC
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a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lmmuwmwwumw
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

° o
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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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