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789 1. 1¥i5Anannseualiuandase (Discount Cash Flow) %5 DCF  Inglduadviuaniiyves

USEN Wiy 17.41 uinsieviu 359 2. nsussdiugarviuandayiieismlsaande wiriu 24.67

aa A

U/ uag3si 3. Multiple Comparable Winfu 25.87 vimseviu TasAsdanmimsnzanly
nsUseilluyarviuadyvesuIvnT Ae I5nsAnannszualiuan (Discounted Cash Flow :
DCP)  iflesnnifuisiasvieufsdnenn wagaruatunsalunisdiugsafieonaiinig
Waguwdas vieinadulaldlueuan dduyadfuadyuesuisn KBANK fwsnzausity

17.41 - 24.67 v wiavu
ANANARY: NITIATIZENANVSNE N13ARanNIzLaRUER SWIAIsNANTInNg 911A (Wrvw)

Abstract

The objective is to study variables that affect the value of KBANK securities. Use
relevant variables to forecast operating results. financial status and the company's ratio
from 2023-2027 and evaluate the company's business value. The factors that are studied
include gross domestic product (GDP), exchange rate, inflation, maximum loan interest
rate, and weighted average fixed deposit interest rate. Rates) Important ratios of average
Thai commercial banks include loans to deposits (L/D Ratio), net interest income to
average interest-earning assets (per year) (NIM), and non-performing loans (NPL). ) to
extend the loan that affects the total income of Kasikorn Bank Public Company
Limited.By using the Multiple Linear Regression method using the Ordinary Least Square
(OLS) method.

From the study, it was found that the factors that affect the total income of
Kasikorn Bank Public Company Limited are gross domestic product (GDP) and prime loan
interest rate (GDP) equal to 0.6665 (Loan interest) equal to (0.1639). Statistical
significance at confidence level 0.05,0.01 The results of the valuation of the company,

Method 1. Using the Discount Cash Flow method or DCF, obtained the value of the
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company's common shares equal to 17.41 baht per share. Method 2. Valuation of the

common shares using the residual profit method. equal to 24.67 baht/share and method
3. Multiple Comparable equal to 25.87 baht per share. The appropriate method for
evaluating the value of the Company's common shares is the Discounted Cash Flow
(DCF) method because it reflects the potential. and the ability to conduct business that
may change or has future growth Therefore, the appropriate value of KBANK's common

shares is equal to 17.41 - 24.67 baht per share.

Keywords: Securities analysis, Discounted cash flow, Kasikorn Bank Public

Company Limited.
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x5 ngiadnsnenUekultus
X6 vwghs auedntunesnmn1n (NPL)
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Key Partnerléiunl Line usfnsfume wusfinsiudidudiuansie @ Platform
E-commerce Wusinsdnwlug Ecosystem fuAulng U grab Facebook line Shopee
Lazada Startup company 541ANSANUTELNA ;Ei'mnwawmmi

Key Resourcesldii Wuvu g1uteyasiiniiu Social & Application Website s¥uun1s
AnngimuaumsUdesdulieuususiifiniunindedie Big data customer

Value Propositionlaun \uunasiunudmsuyarauasgusznaunis nandueivnig
M3t @uide msdseiunisamu) miﬁﬂﬁqsﬂsiumqmsL‘Euﬁwmmmaz Mobile Banking
LineBk %999119n135uUlA Underbanked USn1saun1stididiesn n1slaukiuseninalszimne
Hulusainosearandnning senidounffurn nmdnualuazssuuiiinnudesiu arwazain
Tunsvigsnssuynuszian Biusnisunnniinisiliusuimis

Customer Relationships l#n Mobile banking Website Call Center Contact Center

Wisdom Card K bank reward AasaoustkaznIsnauIfig o

Customer Segmentslali YARASIIUAT §3NAVUIALEY §3AFVUIAEGN SMES
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ngugné E-commerce ngugndnfiinliifisduiiesuinns nduiiusznougsiaseninassine
naufiFeInsfUInwImnanisiu naugndidesnisauazanlunsingsnssy
Channel lauA 51U1A1S Mobile banking Website Counter Service Social Network
YSNINTIUGUIANS Tele marketing delaan
Costléiun Fuyunasyuiionsiiunuasimunssuuaniunisiiu funududinygn
Usginn sunudulyamaun fuunsUssnduiusuagninaIniuunsuimisinng
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Revenue lown s18laarnaaniledulinadudiesielaainifedseiusielaann
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Asssulleuneldanisyiidng ATMIeldnn1susnisine 9aeglaannnisiluuentnela
nnsamugldanmsmhendnmsndnalamnmsidulusanes
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(% v 6

Aanaanuduiug lugUvesatifdienssaun (Descriptive Statistics)famn13519911-2

= a 6 a
$135199 1-2 N1FAATIEALYINTTUUN

fruys Mean Median Maximum Minimum Std. Dev
Exchange rate 32.839 32.690 36.420 29.800 1.8270
LN GDP 15.148 15.165 15.330 14.960 0.10328
Inflation 2.9305 2.6450 7.8900 -0.90000 2.2039
Loan interest 9.5710 9.6300 9.6300 8.7000 0.20762
Deposit interest 1.2265 1.2900 2.4700 0.42000 0.57863
NPL 2.9310 3.0900 3.3700 2.3100 0.33435

LD ration 108.71 108.30 116.71 104.52 2.2769
NIM 2.8152 2.8350 3.0200 2.5600 0.10860

LN income 17.423 17.450 18.150 16.890 0.18162

P37 : NSAIUIEY
INUUANIANLFUR USRI ILUSTINaRD Tl sIuveIUs MY taglaiSnnsas1eaunns
anneenyAn (Multiple Linear Regression) miglusunsu Gretlwaannnsiasigiauduiug

99U IasEAUMLUIANY NaNanoselasIuURIUSTEN
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A15197 1-30AN1TATIEIANUAUNUSVBIA LU DATEAUFILUTHY

Coefficient Std. Error t-ratio p-value
const 8.89647 2.11505 4.206 <0.0001 o
LN GDP 0.666488 0.119924 5.558 <0.0001 *xx
loan interest —0.163918 0.0596541 —2.748 0.0066 xx
R-squared 0.236766 Adjusted R-squared 0.229018

P-value(F) 2.77e-12

i - 91NN
N@IINNTNAFBU Pooled OLS WundlAn P-value(F) = 2.77e-12 §afiantiosnin 0.05
wansideyanniansnluldldtunansmaaeud annsfnwimudn ffuusdase 2 &
naros8ldTINTeIustn Aisedutiddny 0.01 16un GDP wanemALd mndas1 GDP Wity
19% agvliselfifiutu 0.67 % uasvindnneondefuibugnirduiifistu 1 % szl
s1eldanas 0.16 %iulsildlunisieseiasaduaunisnensel idnadeseldsiuaes

UsenY Ieeluindiuwlsnlddunusiuansinisiuasuwlasvassielasiuvasusenunldaiunse

IS [ o &
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AN5197 1-8 ANeNsalFwlBase eIt 2566- 2570

AwUsDdsy 2566 (FC) 2567 (FC) 2568 (FC) 2569 (FC) 2570 (FQ)
GDP 3.7 4.3 4.3 4.3 4.3
Loan interest 7.406 7.656 7.656 7.656 7.656

™ v Ay oA
1 ndeyanduauiiongnsallueuian
ndeyalumsns 1-4 Judeyanisivdeuwlaiad dinwildvinstiessilaemeainis

WasuwUasluseninglnsunanuaunIsLasNaansmunI1$199 4.8

(1+r2)4=4/1+ry—1
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Income = 8.8966 + 0.6605(GDP) - 0.1639 (Loan interest)

niuldihdeyafildnmaneinsalindssduyadiuisne

1.35Anannszuatiuandasy (Discount Cash Flow) 38 DCF insiedlanuaennaedriy
ANNANTA UM IATNILYRIAINTT MINTELaRUAnSaTEYRRanTs (Free cash flow to the
firm : FCPF) iunseuaduandruiuiiansnsodnasslifuidvesduamuians (Radmiuass
fovfw) ndsanlsinanldinglunsdiiunu@un®) uazdutudumiditunsamunguieon
(Working capital) wagyua135 (Fixed capital) Ingldaunis(nisitaserinisamulunsiansyu
(AISA),2564)

fAnwaamigiulviandoussvingd 2566-2570 snandadiudndensiauar et

v A

AndgyTresionisusunsenunilsannnisandiusiuneunisdule Waududl 2561- 2565
Winfu7.73% fAnwldfunliduria

Ruawmuludunindnns Fixed capitalise CAPEX (Capital Expenditures) fian1sasnu
luAuaunsndamsvessuiasnansine $1dn fanwlddedeannigiunisiuisundasseningd
a1 nmsnensalsuilsueyudaiaie senined 2566-2570 loun Aldareiieatueinis
anufiuarqunni Gununyuidsunionudsesand (Net Working Capital : NWC) ffinwléia
foauufgrunaiasuutasssnindinandunindnuiou Fndevidunuisunsdiun
nszualuandasyuesianis (Free Cash Flow to the Firm : FCFF) fauandlumstedl 1-5

M5 AN TLARLENDESEI0IRANNS (Free Cash Flow to the Firm : FCFF)
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AN SNANUAADAS2Y8sRANS (Free Cash Fiow to the Firm : FCFF)

fUN FCFF ¥i1 ) ¥is ¥ia W5

2566 (FC) 2567 (FC) 2568 (FC) 2569 (FC) 2570 (FC)

EBIT 40,372,233 63210360 99,207,115 155,703,143 244372278
Tax (20%) (8,074.447)  (12,642072)  (19841,423)  (31,140,629)  (48,874,456)
NOPAT 32,297,786 50568288 79,365,692 124562514 195,497,822

Depreciation 3,121 4886 7,669 12,036 18,890
CAPEX (Capital Expenditures :CAPEX) (3,260) (4,935) (4,935) (7471) (21,623)
(Net Working Capital : NWC) (170,830) (230,847) (134,934) (266,969) (387914)
FCFF 32120576 50327620 79,218,154 124,276,038 195,069,396

DU AINNITANUIEY

TupausslUdfnulamuameiunuiuadealnimn (Weishted Average Cost of

Capital : WACC)au Sufl 31 $upg 2565Wnsldans

WACC = [(DLM) ka(1— T)] + [(DL-l-E> keLmﬁz

[

g D = yardagtumusiainaia (Market Value) voawidlduians
E = yaA1agtumusianain (Market Value) veddiugtioviuveinanis
kg = é’mﬁunwﬁwmﬁanw (Cost of debt)
ke = 9n519unuiluvuaiugteviuvedianis (Cost of equity)
T = gnnBRuld (tax rate)

A1 WACCHAnwwinnsdududeya Bloomberg.com o ufl 27/06/2566

YIUTEN 5UNASNANTINY 910A (Wrv) = 9.80 %
. Ke = Rf + B(Rm - Rf)aumiﬁ3
lagit  Ke = dnsmanauunuiigiieviudeinis

Rf = dn5manauunuainnisasuiibifianuides

Rm = dn5uanauwnuvasnatnnannsndwislseinalne (SET Total Return Index)
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B = dnnnswdsunawwassaiuiisuiudnsnisiasunlaswesivil

A Keg@nwvinisduAudeya Bloomberg.comau Tuil 27/06/2566v89U38M 5UIANS

nansinedia@mvy) = 58.5 %

o w a

s5UNANSNANSINY 9100 AlaedussAaies 5 U 19Uty wanan1seaniu

3
N v o = v °

g5fegeriaiiioauuulilingugn dalu Fedesiwiuyarilagduanting (Terminal Value)
TnegAnuavanufgiuliuiene Tensnsiiulaveinlsagns neinsalsuilsvinnudniase
58113190 2566 - 2570 Adnsnisiiulavesilsgnsai wiriudnsinisiulavesrinlsgnsd

2565 \igufivl 2566 lagilgnsnsauin fail

FCFF,,(1+
Terminal Value = M

WACC—g _ .,
1 dunin
1ne9l FCFF = NITLANUANDATEVDINANIG
WACC = dnsaumuiiadealnivin
o - R lsgnd.,
g = gn3nsivle Awinngas—= (—1) x 100

flsans.,
< Uim

[

wiuAdwlsluaun1s Terminal Valuesoruauyardagduanyine il

195,069,396 (1+ 6.38)

Terminal Value=
9.80-6.38 WnuAEuN1ST 4

= 420,939,222.21

waanlaAn Terminal Value F9Useiiuyanuiuns megIsnsfnannszualiuan
(Discounted Cash Flow : DCF) lngld¥ayanszuaiuandaseveananis (Free Cash Flow to
the Firm : FCFF) 5 ¥ 41amii1 uagen Terminal Value safisdnsidunuduadodisiinin
(WACC) anldlunisewin Inedfumbeduiuum denmsihnssuaduandasyveions

(Free Cash Flow to the Firm : FCFF) / 1,000 WaghnuaAiluaunis Fadl
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CF, CF, CF,

DCF =

+
A+t A+r)27A+n"

wnualaeadl
32,120.58 50,327.62 79,218.15

(1+9.80)" * (1+9.80)? * (1+9.80)?

DCF= 124276.04  195069.40  420,939.22
+ +
4 5 5
(1+9.80) (1+9.80)°  (1+980)° . .
- 83,513,982.09

Sty YaA1wa3fians (Firm value) Winfiu 83,513,982.0961uum waghAnwlavinnis
AMYaAdYeIdieu (Equity value)
lAgAUINAINGNS
Equity value = yerosianis (Firm value)- vilauisun(net debt)

[ 7
v a Y

MatgAnu limlFunmunavesl 2566 31NNTAUIUNEINTAIURARAIFIUEN AT

Y

|

sening 2566 - U 2567\flpsanyarvesiianis (Firm value) laldgnanAnaniieusuandu

U 2566 UaY waUUAIAUINMILAAEINYRETYU (Equity value)ld Asil

YaAdILYDINeNU = 83,513,982.09 - 42,255,019.28
= 41,258,962.81

MNULIIAWINYardLYeIgiionu (Equity value) idnualduvyarviuandiyues

UIEN NGRS
yardwvewitonu (Equity value)

o

yamuandguasuien =

Uy iavLe

WUATANNTSIDAIMYNYaAYRsdIuYR T BvIUsiavY Laall
41,258,962.81

2,369,327.60
= 17.41 vsievu

NnuaMsUTEILYaAUTENMEIsN1sAnaANsELaRUAR (Discounted Cash Flow : DCF)

yaAuandguasuien =

asaasuledn yaruandigresusen swansndnsineg 91ia wiiu 17.41 vmsieviu
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1
ada A ) o

2. Brilsruvde saduisnldiuegrsunsvany wnfnvesdsil e nisdneriilsgndin

[

pangdunuandslonialudiuvedIunuaIuveRINveImIouIAsUIENdT A1lsnag
WiswgeAans (Economic  Profit) M3ei3en31 wuudnaasdnaniilsiiuunf (The Discounted
Abnormal Earnings Model : DAE model) (M53tA5189in158991ulUn 18159 U(AISA),2564)
mendsldgmiauty yaddufiamaasugia economic value added : EVA)
B/nsAnumlsaundenilsgvsvesfianisiaensiuinmnlsaimisaunse
AwnilannnsdienilsansinaumedunuuesluyuvesveudvediuguinuIuRuEquity
charge) Bsfuanidan Equity charge 16910
Equity charge =Equity Capital x Cost of Equity (%)
Ine -Equity charge= fio AunuRUUYBsEINYeioulusUd LRy "
"Equity Capital = fie USanaudumuitinannadiumesiiieuCost of Equity (%) = Ae fumu
YoeduuveteviulugUvetUasidud"
dloldirn Equity charge LLé’ﬁqmmﬁléﬁfﬂﬂauaaﬂmﬂﬁﬂiqw%maﬁami
Residual Income = Net income - Equity charge
1e35N13AINAMALIALNEDIINMLIIINNITANTUIIUNRIRNAEVDIRINTT
(Net Operating Profit After Tax ; NOPAT) &adlandldndnnmsiuisasunsmanlsaandaan

nsafiuaugnsaveensieduudIuYeIiuyu (Capital charge)

Capital charge = Company capital x WACC
gl WACC fa auyuiiladevednans

WACC =Wd Kd (1-t) + WeK e

wd fo deduesiunuiiinainud

Kd(1-T) fo dunuveaiindsina®

We o dadiuvesiunuinandiuvesiiou
Ke Ao AUNUYDIRUUVBIEIUYRIRD DY

f9ti @unsaAuIilsAanaaaInilsannnIsaiiuunainAglalae

Residual Income = NOPAT - Capital charge

Y

yonAndunIwszRdsanunsaldwnaielfulunisimuiunlsaurdslagii
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AlsannsALiuunaInE (net operating profit after taxes :NOPAT) A4la1%inaanaley

AUYLYBIRUNUNIMNUA (Capital change)

ﬁﬂ,immﬁa = MI591NNMIAEVNUNSINE -FunuIeIdunu
—[mlsawﬁ + aonidedne X (1 — sanng)] — [WACC X auwi‘waim]
DowugAnunesueielfifuiumsvestilaunie mndfinwvensmeanden

¥ aa o

LL‘U‘U‘\]']aE]x‘lﬂ'ﬁ‘diuLuumaﬂﬁﬂuﬂﬂumﬂiﬂﬁﬁﬂﬂiﬂ\?Lﬂﬁﬁ]llﬂ’)’lllLﬂEJ')‘UE]\?IG]EJGI‘NﬂULLUUf\]Wﬁaﬂﬂﬂ

anaadutuwa (DOM)
D D
. 1 + : 2 + ; 3 +
A+k)t (A+k)* (1+k)
meldauuigiulidisiensniaunaniedyd yasmudydlunatagduuhiuyarinig

v0+

Uayaluainiuunuindumlstaqiu wazaumeRudunainenndagiu Fwmnnuduiusi

136077 ANUdNNUSTOdLTLANAINUNG (Clean Surplus Relation) lagaunsaLans

[
Yo A

Auduiussyrineiils Ruluna wavyarinudnd danunualinsd

393, 037 058 091 140 220
®T(1+585) (1+585) (1+585) (1+585) (1+585)
= 23.93 + 0.092

= 24.02 U/

3. 33 Multiple Comparable tnsmAadesnsdusig 4 léun P/E ratio , P/BV ratio
uay P/S ratiolud 2565 voengugsRiamsiuveluafieglunaamdnninduiaszimelne
ldun Usgvswimsnsamm daiin (uvnvw) (BBL) US¥w Leadd tend 91iin (uvww)
(SCB)swIANsNebve 911in (Wrww) (KTB)uagsu1AIn§ee3agsen 911n Wmaw) (BAY) lnavih
NSUSHULTBUSATIAIUANY § VB9 4 USEHN Lﬁaﬂimﬁuswmﬁumﬁmm UM 5UIANTNANT
Ing $1dn (e Fennsnait 1-6

M9597 1-6 WARISHIEIU P/E ratio, P/BV ratio Uay P/S ratio

9RTEIU BBL SCB KTB BAY Average
P/E 10.07 8.89 8.11 7.61 8.67
P/BV 0.55 0.79 0.68 0.68 0.67
P/S 2.36 3.05 2.36 2.76 2.63
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1 : 91BadeyannaaavanninduvisUsewmelng a Jui 20 dquiey 2566

NNANITAN®IIT Multiple Comparablenuinyariuaniiyresusen suiasnansine
e W) dyarviueiesgn 25.87 L/ dawandlunisned 1-7

MINT 1.7 WARINANISAWINNNTUSEIELYAAUTEN Y AI878 Multiple Comparable

Company Variable KBANK Relative Ration Average Estimates Stock Value
Earnings per Share 8.23 P/E 8.67 71.35
Book Value per Share 0.70 P/BV 0.67 0.469
Sales per Share 2.20 P/S 2.63 5.786
Mean 25.87
ayUnanIsAnen

NniAnwldihnsAuaunAMmged numuissanssukazuAdeiifedeslagle
nseuLIAMNAMefvuafuUTBaTy Weltileszvindnning vitvsuiasnansing d1da
(19151)

fAnwviinnsusziiiugadifionts Tnemmnuduiusseninadiuusiiisides uay
auuAgunanslulagldisaunisannesnyan (Multiple Linear Regression) l9naa1nnns
WAzt Ardulseansueaneldsm (GDP) Wiy 05294 (Loan interest) Winiu -
0.1768*** Wud1Agyn9ana seuAIdesiu 0.05 ,0.01

AAnwlauszidugadinanis IngliisAnannszualiuandasy (Discount Cash Flow)
w38 DCF lnglayarviuandayuesusen wiriu 17.41 vmsdeniu wasnisussiiiugadiiuaniiy
medsilsnunie vy 24.67umseruLAzN1TUSEUYaAYUAIEIT Multiple Comparable
Wity 25.87 vndevuaniisifiugadiAanis 3 Bldyarvfuansiyvessuiasnansive d1dn
() HndiAseiu fadu gAnvidsdeauufgruosuisaguldin lunmsnsgindnningues

¥

sumsndnsine $1in ansadentdislanle urannsenddeyanisuseliuyamioniseag

Y A

78 Anannszuaiuandasy (Discount Cash Flow) fiadnluisfigndesiign Inenisuseiiiuyan
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