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KASIKORNBANK Pcl (KBANK TB) - HOLD, Price Bt158.5, TP Bt163 Results Comment 
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Good profits, in line 

 KBANK reported net profits of Bt10.5bn, increased 12% y-y but 

declined 12% q-q. 2024’s profits were Bt48.6bn, up 15% y-y, 

and accounted for 99% of our full-year forecast. With limited 

share price upside, we re-iterate HOLD. 

 Key growth drivers were lower provisions, higher fees and 

manageable expenses. 

 Driven by corporate segment, loans expanded 3% q-q, making 

slight positive loan growth of 0.6% y-y in 2024.  

 NIM declined 10bps q-q on impact of lower interest rate. NIM 

stood 3.47% for 2024, pretty much stable from 3.48% in 2023. 
 

 

 NPLs were well contained at Bt93bn in 4Q24 despite smaller 

write-offs. However, Stage 2 loans rose from 7.8% in 3Q24 to 

8.6% in the quarter.  

 Credit costs were 1.96% in 4Q24 and 1.9% in 2024. Loan loss 

coverage ratio was 142%.  

 Led by wealth management, net fee income rose 12% y-y in 

4Q24 and 7% y-y from 2023. Coupled with higher investment 

gains, non-interest income rose 1% y-y and 6% q-q in 4Q24 

and 8% y-y from 2023. 

 Opex was well controlled. Cost to income ratio rose to 48% on 

seasonality impact. The average for whole year remained 

stable from 2023’s at 44%. 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-q% y-y% % 2024F 2024A  2025F

Interest & dividend income 48,716      48,641      47,766      46,874      46,159      Interest & dividend income (2)          (5)          99          189,440 189,882 

Interest expense 9,867        10,113      10,298      9,838        9,815        Interest expense (0)          (1)          97          40,064   38,950   

  Net interest income 38,849      38,528      37,468      37,036      36,345        Net interest income (2)          (6)          99          149,376 150,932 

Non-interest income 12,004      11,427      12,734      11,356      12,071      Non-interest income 6            1            98          47,588   51,251   

  Total income 50,853      49,955      50,202      48,391      48,416        Total income 0            (5)          99          196,964 202,184 

Operating expense 24,508      20,713      21,888      21,501      23,172      Operating expense 8            (5)          99          87,273   90,986   

  Pre-provisioning profit 26,345      29,242      28,314      26,891      25,244        Pre-provisioning profit (6)          (4)          99          109,691 111,198 

Provision for bad&doubtful debt 13,572      11,684      11,672      11,652      12,242      Provision for bad&doubtful debt 5            (10)        100        47,251   41,204   

  Profit before tax 12,773      17,558      16,642      15,239      13,002        Profit before tax (15)        2            98          62,440   69,994   

Tax 2,617        3,403        3,224        3,203        2,572        Tax (20)        (2)          102        12,402   13,299   

  Profit after tax 10,156      14,155      13,417      12,035      10,430        Profit after tax (13)        3            97          50,038   56,695   

Equity income 42             197           227           288           269           Equity income (7)          541        109        981        1,000     

Minority interests (810)         (867)         (991)         (358)         (205)         Minority interests neg neg 72          (2,421)   (3,887)   

Extra items -           -           -           -           -           Extra items neg neg -        -        

  Net profit 9,388        13,486      12,653      11,965      10,494        Net profit (12)        12          99          48,598   53,808   

  Normalized profit 9,388        13,486      12,653      11,965      10,494        Normalized profit (12)        12          99          48,598   53,808   

PPP/share (Bt) 11.1          12.3          12.0          11.3          10.7          PPP/share (Bt) (6)          (4)          100        45.8       46.5       

EPS (Bt) 4.0            5.7            5.3            5.1            4.4            EPS (Bt) (12)        12          100        20.3       22.5       

Norm EPS (Bt) 4.0            5.7            5.3            5.1            4.4            Norm EPS (Bt) (12)        12          100        20.3       22.5       

BV/share (Bt) 224.7        231.4        229.8        232.6        237.8        BV/share (Bt) 2            6            238        235.4     251.5     

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24

Cash and Interbank 617,698    604,403    536,657    696,772    568,750    Gross loan grow th (YTD) (0.2)       (1.1)       (0.1)       (2.3)       0.6         

Other liquid items 92,993      112,120    102,771    144,440    114,647    Gross loan grow th (q-q) 2.1         (1.1)       1.0         (2.2)       2.9         

  Total liquid items 710,691    716,523    639,428    841,212    683,397    Deposit grow th (YTD) (1.8)       0.1         (1.3)       2.6         0.7         

Gross loans and accrued interest 2,505,368 2,479,960 2,504,828 2,451,094 2,521,893 Deposit grow th (q-q) 0.7         0.1         (1.4)       4.0         (1.9)       

Provisions 133,876    130,058    129,923    129,563    131,706    Non-interest income (y-y) (9.0)       (2.3)       10.2       26.3       0.6         

  Net loans 2,371,492 2,349,902 2,374,905 2,321,532 2,390,187 Non-interest income (q-q) 33.5       (4.8)       11.4       (10.8)     6.3         

Fixed assets 114,698    115,088    115,869    114,421    114,151    Fee income / Operating income 14.8       16.6       16.1       17.4       17.5       

Other assets 112,091    116,145    113,493    115,512    105,593    Cost-to-income 48.2       41.5       43.6       44.4       47.9       

  Total assets 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287 Net interest margin 3.64       3.58       3.50       3.44       3.34       

Deposits 2,699,562 2,702,266 2,664,259 2,770,120 2,718,675 Credit cost 2.18       1.90       1.88       1.92       1.96       

Interbank 179,207    198,718    182,558    147,697    172,144    ROE 7.1         10.0       9.3         8.7         7.5         

Other liquid items 31,119      21,904      25,612      32,317      30,459      Loan-to-deposit 92.3       91.2       93.4       87.9       92.1       

  Total liquid items 2,909,888 2,922,889 2,872,429 2,950,134 2,921,278 Loan-to-deposit + S-T borrow ing 92.3       91.2       93.4       87.9       92.1       

Borrow ings 81,572      79,059      70,632      65,726      67,334      NPLs (Bt m) 94,241   93,273   92,447   92,937   93,009   

Other liabilities 695,261    701,209    693,221    732,432    705,060    NPL increase 4,782     (968)      (826)      490        72          

  Minority interest 64,551      67,433      66,787      67,614      68,263      NPL ratio 3.19       3.19       3.18       3.20       3.18       

  Shareholders' equity 532,285    548,220    544,471    551,119    563,352    Loan-loss-coverage ratio 142.1     139.4     140.5     139.4     141.6     

Total Liabilities & Equity 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287 CAR - total 19.4       19.4       19.4       20.6       20.3       

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of SC ASSET CORPORATION PUBLIC COMPANY 
LIMITED No. 1/2025 (B.E. 2568), therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2028, 2030, 2032 (B.E. 2571, 2573, 2575)”, therefore investors need to be aware that 
there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of SRISAWAD CAPITAL 1969 PUBLIC COMPANY 
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2027-2029 (B.E. 2570-2572)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  


