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Special dividends of Bt2.5 per share Key Valuations
Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
u KBANK declared special dividends of Bt2.5 per share Pre Prov. Profit 109,691 107,952 111,140 114,893
u Total Bt12 dividend payment on 2024’s EPS Net profit 48,598 52612 55946 59,546
Norm net profit 48,598 52,612 55,946 59,546
u This shows increased flexibility of the bank Norm EPS (BY) 20.5 292 236 5.1
u We see upsides to our forecasted dividends Norm EPS gr (%) 14.6 8.3 6.3 6.4
Norm PE (x) 7.3 6.7 6.3 5.9
KBANK has called an EGM to discuss a special dividend payment and an PBV (x) 06 06 06 05
amendment to its Articles of Association, reducing the number of directors from a Div. yield (%) 57 70 8 84
range of 7-18 to 7—15. These measures are seen as part of the bank’s strategy to ROE (%) 89 91 92 93
ROA (%) 1.1 1.2 1.3 1.3

enhance capital management, improve agility, and align its governance

L . Source: Thanachart estimates
framework with international standards.

= KBANK announced a special dividend of Bt2.5 per share last night, with the ~ —-ock D2t
record date set for 16 May and the payment date on 6 June 2025. Closing price (B) 1490
Target price (Bt) 168.0
¥ Including the interim dividend of Bt1.5 and the final dividend of Bt8, the total Market cap (US$ m) 2,369.3
dividend for the year amounts to Bt12 per share. Avg daily turnover (US$ m) 46.4
12M H/L price (Bt) 164.0/122.0

®  This translates to a dividend payout ratio of 58.5% and a dividend yield of 7%

for a holding period of approximately two months. .
Price Performance

®  While the announcement was unexpected, it is a positive development.

(Bt/shr) ——— KBANK (%)
KBANK’s Tier 1 capital remains strong at 18% in 2024, ensuring that the 175 Rel to SET Index 50
additional payout does not strain its balance sheet. At the same time, the 165 o 40
155 30
move enhances capital efficiency and supports ROE. 145 M o
135 . 10
" We also see this as an indication of KBANK’s increased flexibility in its 125 Jo \.w\,/V/ 0
dividend payout policy, with potential upside to our 50% dividend payout ratio 115 4 . . + (10)
Mar-24 Jul-24 Nov-24 Mar-25

estimate for 2025.

Source: Bloomberg

" We currently assign a HOLD rating on KBANK, but with the recent pullback in
share prices, there is now more than 10% upside to our Bt168 target price.
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DISCLAIMER

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 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.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of GULF ENERGY DEVELOPMENT PUBLIC
COMPANY LIMITED No. 1/2025 (B.E. 2568) tranche 1 which its maturity at 2028 (B.E. 2571), 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:
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