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THAILAND Sector Note

Sector Weighting Neutral

Thailand Bank Sector
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Sector Valuation Current | Target Norm EPS grw |— Norm PE— —P/BV— — Div yield —

'BBG price | price 2025F 2026F 2025F 2026F 2025F 2026F 2025F | 2026F
Company _Code . (BY  (BY (%) (%) () ) (X)) () (%) (%)
Bangkok Bank BBL TB SELL 14900 13300 10 (70) 62 67 05 05 57 57
KASIKORNBANK ~ KBANKTB ~ BUY 167.50 190.00 04  (2.9) 8.1 84 07 06 72 72
Kiatnakin Bank KKP TB BUY 5900 6700 32 90 96 88 08 07 72 78
Krung ThaiBank  KTBTB BUY 2625 3100 82 (109) 77 87 08 08 65 58
SCB X SCBTB HOLD 127.00 13500 7.2 (42) 9.1 95 09 08 88 84
Tisco Fin.Group  TISCOTB HOLD 9950 10200 (57) 041 122 122 18 18 78 78

Source: Thanachart estimates, note: based on 11 September 2025 closing prices
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Dividend Yields Remain Appealing
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Aggregate Net Profit Growth
(Bt bn) mmmm Sector NP (LHS) (y-y%)

250 —— Change (RHS) 40
200 20
150 ~lo
100 )

50 (20)
0 (40)
S I 83 B & K
S S &8 8 8 8

N N N

Sources: Company data, Thanachart estimates
' @ ¢
ﬂ?‘m’] MW ﬂa'ma,uuauy‘sm

Tussawativaisisngy

NonuaiisarilasuSdnnannindsuma dia um'm) Ta nﬁ'ﬂmmuuuwuﬁmmaa LLV\QJ’HE]&IE‘]YIW{IE‘MYIVL@TUN'ILL& wmsmummmmana ﬂnull’s/ﬂﬂﬂiwﬁ\‘iﬂ 37} ﬂlﬂuiﬂﬁiLNULLWi

'umJaLmunmnuumlﬂﬂu‘uauaﬂsmaummmulwa'm YRANNTNE LL@]&Ivl,(ﬂuI.'il(ﬂ'l«l:’]'ﬂu’]%iﬂL'ﬁmﬁiu1ﬂ‘ﬂﬂﬁiﬂﬂ7ﬂ%iﬂﬂiuﬂ%i’]ﬂ']ﬂﬂﬂﬂi“ﬂﬂLLﬂﬂLI’]\‘]rlﬂ '/1\114:57Ud’]%LLﬂwﬂ’J'mW\%I%Lﬂﬂﬂﬂi

QUUHB’WMH']TL]JaUHLLﬂaGLLfﬂ'UVLﬂ mn’uauaw"lmumtﬂauuuﬂm"lﬂ msmmauawﬂﬁngaﬂlmanmmmu VLLI’J'WNWLMMTHU'NWJ%VMYI']‘H'] dautas unly wiaveantnauwIun

FIDITUTY 'il“’ﬂﬂdvlﬂii_lﬂ’nllUuﬂﬂ&lﬁlﬂﬂu?ﬂﬂﬂﬂu



SECTOR NOTE RAWISARA SUWANUMPHAI
Ex 1: Dividend Yields Remain Appealing
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Sources: Company data, Thanachart estimates

Ex 2: Aggregate Net Profit Growth

Ex 3: Aggregate Pre-provisioning Profit Growth
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Ex 4: Net Profit Growth Ex 5: Pre-provisioning Profit Growth
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 6: Sector’s P/BV STD Band Ex 7: Comparing P/BV Vs. ROE In 2026F
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Ex 8: Attractive Against Peers On P/BV And Yield
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Ex 9: High Earnings Buffer To Sustain 2024 Dividend Per Share
(%) % profit decline from our current forecast
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 10: Our DPS Forecasts Ex 11: Dividend Payout Ratio
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Ex 12: Strong Tier-1 Capital Implies Room For Higher Payout Ratios
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Ex 13: Degree Of Earnings Downside In 2025F Before DPS Is Cut Below 2024’s Level

2024 DPS 2024 payout —— Payout ratio at % downside to 2025F earnings forecast

(Bt/share) (%) -5% -8% -10% -13% -15%
BBL 8.50 36% 36% 37% 38% 39% 41% 42% 43%
KBANK 12.00 59% 60% 61% 63% 65% 67% 69% 71%
KKP 4.00 67% 68% 70% 72% 74% 76% 78% 80%
KTB 1.55 49% 47% 48% 49% 51% 52% 54% 55%
SCB* 10.44 80% 77% 79% 81% 83% 85% 88% 90%
TISCO 7.75 90% 98% 100% 103% 106% 109% 112% 116%

Sources: Company data, Thanachart estimates
Note: 1) Green = comfortable levels of payout increases; Yellow = levels of payouts that need caution; Red = unlikely to increase payout to those levels
2) SCB is unlikely to raise its payout ratio above 80%. In our scenario analysis, we assume its DPS declines by <5% from 2024. This translates into a
modest reduction in dividend yield of <0.5%.

THANACHART RESEARCH 4



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 14: Degree Of Earnings Downside In 2026F Before DPS Is Cut Below 2024 Level

2024 DPS 2024 payout Payout ratio at % downside to 2026F earnings forecast

(Bt/share) (%) -5% -8% -10% -13% -15%
BBL 8.50 36% 39% 40% 41% 42% 44% 45% 46%
KBANK 12.00 59% 62% 63% 65% 67% 69% 71% 73%
KKP 4.00 67% 62% 64% 66% 68% 70% 72% 74%
KTB 1.55 49% 52% 54% 55% 57% 58% 60% 62%
SCB* 10.44 80% 80% 82% 84% 87% 89% 92% 94%
TISCO 7.75 90% 98% 100% 103% 106% 109% 112% 115%

Sources: Company data, Thanachart estimates
Note: 1) Green = comfortable levels of payout increases; Yellow = levels of payouts that need caution; Red = unlikely to increase payout to those levels

2) SCB is unlikely to raise its payout ratio above 80%. In our scenario analysis, we assume its DPS declines by <5% from 2024. This translates into a

modest reduction in dividend yield of <0.5%.

Ex 15: Comparing TNS Vs. Bloomberg Banking Net Profit Forecasts

Net profit TNS Bloomberg Diff

(Bt m) 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

BBL 45,659 42,465 42,380 43,658 43,507 44,407 4.6 (2.4) (4.6)
KBANK 48,774 47,347 50,836 47,758 48,045 51,185 2.1 (1.5) (0.7)
KKP 5,107 5,566 6,107 4,955 5,095 5,307 3.1 9.3 151
KTB 47,444 42,254 44,562 44,735 43,935 46,203 6.1 (3.8) (3.6)
SCB 47,116 45,126 47,272 45,560 45,617 48,257 3.4 (1.1) (2.0)
TISCO 6,511 6,516 6,534 6,475 6,563 6,734 0.6 0.7) (3.0)
Coverage 200,610 189,275 197,692 193,141 192,763 202,092 3.9 (1.8) (2.2)

Sources: Bloomberg, Thanachart estimates

Ex 16: LDR Flexibility: Large Banks Retain Capacity To Support Loan Growth

(%) m Avg 2020-24 2Q25
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Sources: Company data, Thanachart estimates

THANACHART RESEARCH 5



SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 17: Spread Between Deposit Costs And Returns On Interbank Assets
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Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 18: Policy Rate Transmission In Thai Banks

Change in % Change in lending rates —— —— % Change in deposit rates
Period policy rate (bps) MOR MLR MRR  Savings 3M 6M 12M
Sep 2011 to Oct 2015 -200
BBL From 3.5% to 1.5% 6% 38% 6% 16% 56% 63% 69% 69%
KBANK 12% 38% 12% 19% 56% 63% 75% 85%
KTB 6% 36% 6% 19% 60% 63% 69% 74%
SCB 9% 36% 12% 19% 58% 64% 76% 88%
KKP
TISCO -2% 25% -6% 34% 76% 71% 73% 80%
Big 4 8% 37% 9% 18% 58% 63% 72% 79%
Total 6% 35% 6% 21% 61% 65% 72% 79%
Jun 2018-June 2020 -100
BBL From 1.5% to 0.5% 125% 100% 138% 31% 63% 75% 100% 100%
KBANK 128% 78% 115% 25% 53% 70% 85% 95%
KTB 130% 103% 90% 25% 53% 75% 80% 95%
SCB 103% 78% 138% 25% 53% 65% 90% 95%
KKP 125% 63% 125% 0% 30% 30% 30% 35%
TISCO 165% 140% 603% 13% 50% 55% 50% 45%
Big 4 121% 90% 120% 27% 55% 71% 89% 96%
Total 133% 89% 187% 21% 44% 52% 63% 66%
Jun 2022-Dec 2023 +200
BBL From 0.5% to 2.5% 84% 93% 68% 13% 41% 38% 55% 75%
KBANK 88% 90% 67% 3% 38% 41% 63% 88%
KTB 85% 90% 68% 3% 43% 43% 65% 98%
SCB 87% 90% 65% 3% 39% 43% 65% 90%
KKP 86% 83% 77% 0% 43% 48% 53% 55%
TISCO 83% 83% 71% 1% 66% 68% 65% 64%
Big 4 86% 91% 67% 5% 40% 41% 62% 88%
Total 85% 87% 70% 3% 43% 44% 59% 75%
Sep 2024-19 Aug 2025 -100
BBL From 2.5% to 1.5% 80% 60% 40% 25% 35% 35% 40% 50%
KBANK 90% 55% 52% 5% 25% 35% 48% 100%
KTB 90% 55% 53% 5% 32% 35% 50% 75%
SCB 90% 55% 52% 5% 25% 35% 50% 105%
KKP 58% 53% 60% 0% 30% 15% 40% 70%
TISCO 65% 55% 55% 2% 55% 55% 60% 63%
Big 4 88% 56% 49% 10% 29% 35% 47% 83%
Total 80% 56% 52% 6% 30% 31% 46% 73%

Sources: Company data, Bank of Thailand

THANACHART RESEARCH 7



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 19: Policy Rate Transmission (Average For Big 4 Banks)

(%)
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Sources: Company data, Thanachart estimates

Ex 20: Change In NIM (bps)
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Sources: Company data, Thanachart estimates

Ex 21: NIM And Earnings Sensitivity To Each 25bp Policy Rate Cut

BBL
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Source: Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 22: Floating Rate And Fixed Rate Loans Of Each Bank Ex 23: CASA And Term-Deposits Of Each Bank
(%) u Floating rate Fixed rate (%) mCASA Term
100 - 8 100 -
90 - T 16 7 90 - 19 23 23
80 A 80
70 A 70
60 A 60
50 A 50
40 40
30 A 30
20 1 20
10 1 10
0 A 0
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 24: Sensitivity To Investment Gains From THAI

Accounting ————THAI's share price (Bt/share)
standard 7.00 9.00 11.00
BBL OCl 2.52 4.54 6.56 8.58 10.6
KTB FVTPL 0.19 0.34 0.49 0.65 0.8
TTB OClI 0.01 0.02 0.03 0.04 0.05

Source: Thanachart estimates

Ex 25: Investment Gains To Operating Income

(%) mAvg. 5yrs 1H25
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10.3 07
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Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 26: Parallel Growth In Operating Income And Opex

(%) === Cost to income ratio (RHS) Operating income growth (LHS) (%)
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Sources: Company data, Thanachart estimates
Ex 27: Covered Banks’ Opex Breakdown As Of 2024 Ex 28: Branch Rationalization
(No. of branches) BBL KBANK
1,200 1 KTB — —-SCB
Other 1,100 A
operating
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46% 900 1
800 A
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600 4
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Ex 29: Cost-To-Income Ratios
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Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 30: : Earnings Growth, ROE, And TPs Of Six Banks Under Our Coverage

Net profit growth Average ROE TP (Bt/share) Recommendation

2025-27F CAGR (%)  2025-27F (%) New (o][¢] New (o][¢]
BBL (2.1) 7.3 133.0 160.0 SELL BUY
KBANK 1.5 8.2 190.0 153.0 BUY HOLD
KKP 6.7 8.5 67.0 58.0 BUY BUY
KTB 0.5 9.4 31.0 255 BUY BUY
SCB 25 9.2 135.0 130.0 HOLD HOLD
TISCO (1.8) 14.9 102.0 100.0 HOLD HOLD

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 1"



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 31: Summary Of Sector Earnings Revisions

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 176.92 193.54 200.61 189.28 197.69
- Old 189.47 179.89 186.64
- Change (%) 5.88 5.22 5.92
Loan growth (%)
- New 0.54 0.75 0.57 1.21 1.34
-Old (0.70) (0.70) 1.95
- Change (ppt) 1.27 1.91 (0.62)
NIM (%)
- New 3.43 3.45 3.15 3.02 3.06
- Old 3.23 3.12 3.12
- Change (ppt) (0.08) (0.10) (0.06)
Non-NII (Bt bn)
- New 173.04 182.71 225.13 202.48 206.84
-Old 174.84 177.58 184.90
- Change (%) 28.76 14.02 11.87
Fee income (Bt bn)
- New 122.35 124.80 126.02 131.39 137.34
- Old 126.42 127.36 131.10
- Change (%) (0.31) 3.16 4.77
Cost-to-income ratio (%)
- New 44.87 45.35 44.99 45.22 44.81
- Old 45.36 46.46 46.31
- Change (ppt) (0.37) (1.23) (1.50)
Credit cost (%)
- New 1.60 1.49 1.43 1.36 1.35
-Old 1.45 1.45 1.40
- Change (ppt) (0.02) (0.09) (0.04)
NPLs (Bt bn)
- New 396.01 394.45 395.85 405.70 416.92
- Old 405.46 418.76 417.53
- Change (%) (2.37) (3.12) (0.14)
NPL ratio (%)
- New 3.67 3.63 3.62 3.66 3.72
- Old 3.70 3.85 3.77
- Change (ppt) (0.08) (0.19) (0.06)

Sources: Company data, Thanachart estimates
THANACHART RESEARCH 12



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 32: Key Assumptions Comparison

BBL KBANK KKP KTB SCB TISCO Industry

Rating SELL BUY BUY BUY HOLD HOLD Neutral

Target price (Bt) 133.00 190.00 67.00 31.00 135.00 102.00

Upside (%) (10.7) 13.4 13.6 18.1 6.3 2.5

Consensus TP (Bt) 160.14 174.39 54.71 26.16 130.20 97.77

Differ from consensus (%) (16.9) 9.0 22.5 18.5 37 4.3

Market cap. (US$ m) 8,933 12,465 1,569 11,523 13,431 2,502

Pre-provision profit (Bt m) 2024A 91,201 109,691 10,286 88,824 98,797 9,937 408,736
2025F 92,931 105,023 10,294 95,066 99,088 10,194 412,596
2026F 84,456 103,429 10,844 86,956 95,460 10,549 391,694
2027F 84,653 108,501 11,709 90,043 98,531 10,544 403,981

Net profit (Bt m) 2024A 45,211 48,598 5,031 43,856 43,943 6,901 193,540
2025F 45,659 48,774 5,107 47,444 47,116 6,511 200,610
2026F 42,465 47,347 5,566 42,254 45,126 6,516 189,275
2027F 42,380 50,836 6,107 44,562 47,272 6,534 197,692

Loan growth (y-y %) 2024A 0.8 (0.3) (7.6) 4.7 (1.0) (1.1) 0.7
2025F 1.7 (1.5) (7.3) 2.0 1.0 1.0 0.6
2026F 1.0 1.0 1.0 2.0 1.0 (1.0) 1.2
2027F 1.0 1.0 5.0 2.0 1.0 (1.0) 1.3

Deposit growth (y-y %) 2024A (0.5) 0.7 0.1 3.2 1.3 (1.0) 1.0
2025F 3.0 0.7 2.2 5.1 1.1 0.8 25
2026F 0.7 0.7 0.2 1.0 0.7 0.7 0.8
2027F 0.7 (0.5) 0.1 1.0 0.7 0.7 0.5

NIM (%) 2024A 2.96 3.63 4.06 3.29 3.85 4.77 3.45
2025F 2.71 3.31 3.71 2.96 3.54 4.72 3.15
2026F 2.57 3.18 3.76 2.81 3.41 4.77 3.02
2027F 2.60 3.24 3.83 2.86 3.44 4.80 3.06

Fee income growth (%) 2024A 1.8 6.7 (1.5) 6.8 (4.8) 21 2.0
2025F (1.8) 1.0 7.8 29 0.4 4.1 1.0
2026F 3.0 4.0 5.0 5.0 5.0 4.0 4.3
2027F 3.0 5.0 5.0 5.0 5.0 4.0 4.5

Credit cost (bps) 2024A 130 190 104 118 176 59 149
2025F 133 160 110 125 166 90 143
2026F 115 165 113 115 160 105 136
2027F 115 165 115 113 160 105 135

NPL ratio (%) 2024A 3.19 3.74 4.75 3.52 4.06 2.35 3.63
2025F 3.23 3.70 5.02 3.45 4.07 2.43 3.62
2026F 3.30 3.77 5.07 3.49 4.08 2.55 3.66
2027F 3.37 3.83 4.93 3.52 4.14 2.68 3.72

ROE (%) 2024A 8.34 8.83 8.12 10.41 9.09 16.15 9.21
2025F 8.00 8.42 8.00 10.46 9.52 15.06 9.09
2026F 7.07 7.88 8.48 8.87 8.93 14.93 8.26
2027F 6.74 8.15 9.02 8.94 9.19 14.82 8.32

LLC (%) 2024A 318 142 118 183 152 155 192
2025F 321 146 121 187 152 141 195
2026F 319 146 121 186 157 137 196
2027F 316 148 121 184 160 134 196

Sources: Company data, Thanachart estimates, based on 11 September 2025 closing prices
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Ex 33: Earnings Growth And Valuation Comparison

Sector Valuation Current Target Norm EPSgrw — Norm PE — ‘ —P/BV — ‘ — Div yield — ‘

BBG price price | 2025F | 2026F 2025F | 2026F | 2025F 2026F @ 2025F | 2026F

] . | 2026F
Company Code Rec. (BY) (Bt) (%) (%) (%) (%) (x) (%) (%) (%) |

Bangkok Bank BBL TB SELL 149.00 133.00 1.0 (7.0) 6.2 6.7 0.5 0.5 5.7 5.7
KASIKORNBANK KBANK TB BUY 167.50 190.00 0.4 (2.9) 8.1 8.4 0.7 0.6 7.2 7.2
Kiatnakin Bank KKP TB BUY  59.00 67.00 3.2 9.0 9.6 8.8 0.8 0.7 7.2 7.8
Krung Thai Bank KTB TB BUY  26.25 31.00 8.2 (10.9) 7.7 8.7 0.8 0.8 6.5 5.8
SCB X SCB TB HOLD 127.00 135.00 7.2 4.2) 9.1 9.5 0.9 0.8 8.8 8.4
Tisco Financial Group TISCO TB HOLD 99.50 102.00 (5.7) 0.1 12.2 12.2 1.8 1.8 7.8 7.8

Sources: Company data, Thanachart estimates
Based on 11 September 2025 closing prices
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Valuation Comparison

Ex 34: Valuation Comparison With Regional Peers

EPS growth —PE— —P/BV— - ROE - — Div. Yield —

Name BBG Code  Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (x) (x) (%) (%) (%) (%)

BOC Hong Kong Holdings 2388 HK Hong Kong 2.3 2.8 10.5 10.2 1.1 1.1 11.3 1.1 5.3 5.6
Bank of East Asia 23 HK Hong Kong 25 10.1 7.9 7.2 0.3 0.3 3.9 4.0 5.8 6.4
China Citic Bank Corp 998 HK Hong Kong 0.5 3.7 6.0 5.8 0.5 0.5 9.4 9.1 4.9 5.1
Hang Seng Bank 11 HK Hong Kong (26.6) 19.9 16.7 13.9 1.3 1.3 8.5 9.6 5.2 5.9
Industrial & Commercial Bk 1398 HK Hong Kong 1.2 1.7 6.0 5.9 0.5 0.5 9.3 8.8 5.2 5.2
Axis Bank AXSB IN India (7.1) (1.0) 12.9 13.0 1.9 1.7 15.9 13.3 3.2 3.2
ICICI Bank ICICIBCIN  India (1.3) 3.1 19.6 19.0 3.3 4.1 na na 0.8 0.8
State Bank of India SBIN IN India (5.9) 1.5 101 9.9 1.6 1.4 18.0 15.2 1.8 1.9
Bank Central Asia BBCA IJ Indonesia 5.9 7.6 16.7 15.5 3.4 3.1 211 20.9 4.0 4.2
Bank Mandiri BMRI IJ Indonesia (2.3) 57 7.7 7.3 1.4 1.3 18.7 18.6 9.1 8.9
Bank Rakyat BBRI IJ Indonesia (5.7) 10.0 10.8 9.9 1.9 1.8 17.8 18.9 8.1 8.5
Bank Negara BBNI IJ Indonesia (1.1) 9.7 7.8 71 1.0 0.9 12.9 13.3 7.9 8.3
CIMB Group Holdings CIMB MK Malaysia 2.3 4.7 9.8 9.4 1.1 1.0 11.1 11.1 6.0 6.3
Hong Leong Bank HLBK MK Malaysia 1.9 3.6 9.5 9.2 1.1 1.0 11.4 11.2 3.8 4.9
Malayan Banking MAY MK Malaysia 2.6 2.9 11.4 1.1 1.2 1.2 10.8 10.8 6.5 6.7
Public Bank PBKF MK Malaysia 1.0 5.1 na na na na 12.3 12.2 na na
Industrial Bank of Korea 024110 KS S Korea 8.6 2.0 5.8 5.7 0.5 0.4 8.2 8.0 57 6.0
DBS Group Holdings DBS SP Singapore (2.2) 3.1 13.5 13.1 2.2 2.1 16.3 16.1 5.7 6.1
Oversea-Chinese Banking OCBC SP Singapore (4.8) 29 10.6 10.3 1.2 1.2 121 11.9 5.8 5.5
United Overseas Bank UOB SP Singapore (4.7) 5.6 10.5 9.9 1.2 1.1 11.6 11.7 5.8 5.3
Bangkok Bank BBL TB* Thailand 1.0 (7.0) 6.2 6.7 0.5 0.5 8.0 71 5.7 5.7
KASIKORNBANK KBANK TB*  Thailand 04 (29) 8.1 8.4 0.7 0.6 8.4 7.9 7.2 7.2
Kiatnakin Phatra Bank KKP TB* Thailand 3.2 9.0 9.6 8.8 0.8 0.7 8.0 8.5 7.2 7.8
Krung Thai Bank KTB TB* Thailand 8.2 (10.9) 7.7 8.7 0.8 0.8 10.5 8.9 6.5 5.8
SCB X SCB TB* Thailand 72  (4.2) 9.1 9.5 0.9 0.8 9.5 8.9 8.8 8.4
Tisco Financial Group TISCO TB*  Thailand (5.7) 0.1 12.2 12.2 1.8 1.8 15.1 14.9 7.8 7.8
Average (0.7) 34 10.3 9.9 1.3 1.3 12.0 11.7 5.7 5.9

Source: Bloomberg
Note:  * Thanachart estimates , using Thanachart normalized EPS
Based on 11 September 2025 closing prices
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD ™M 3M 12M YTD
SET Index 0.8 12.8 (9.0) (8.0) — — — —
BANK Index (0.4) 7.5 56 6.7 (1.2) (5.3) 14.6 14.7
BBL (3.9) 5.7 (3.2) (1.3) @.7) (7.2) 58 6.7
KBANK (0.9) 7.4 7.4 7.7 (1.7) (5.5) 16.4 15.7
KKP 2.2 31.1 20.4 12.4 1.3 18.3 29.4 20.4
KTB 7.6 17.2 30.0 25.0 6.8 4.4 39.0 33.0
scB (3.4) 5.4 12.9 8.1 4.3) (7.4) 21.9 16.1
TISCO (2.5) 1.8 36 1.0 (3.3) (11.0) 12.6 9.0
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
« dsuqauduniy v nauaanAIARATANLIN
« ymdunuiudounte » SnWasnwianTIum s unE e et
O — Opportunity T — Threat
- mﬂﬂﬂgﬂui’mvlﬁmﬁiimﬁﬂu N Lﬂiﬂﬁﬁ"iﬂaﬂﬂﬂﬂﬂﬂ

@ a4 Y &
- ngmg‘mm%aaﬂmu‘ﬂﬂamn‘uu

U

= @I uazRanINaINIE YT Ll

. mmﬂgsﬁﬂﬂﬁwmﬂs:mﬂ

REGIONAL COMPARISON

— EPS growth — —PE— —PBV— ROE — Div. Yield —
Name 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Hong Kong (4.0) 7.6 9.4 8.6 0.8 0.7 8.5 8.5 5.3 5.6
India (4.8) 1.2 14.2 14.0 2.3 2.4 16.9 14.2 1.9 2.0
Indonesia (0.8) 8.2 10.7 9.9 1.9 1.8 17.6 18.0 7.3 75
Malaysia 1.9 4.1 10.2 9.9 1.1 1.1 1.4 1.3 5.4 5.9
S. Korea 8.6 2.0 5.8 5.7 05 0.4 8.2 8.0 5.7 6.0
Singapore (3.9) 3.8 15 11.1 15 15 13.3 13.2 5.8 5.7
Thailand 2.4 2.7) 8.8 9.0 0.9 0.9 9.9 9.4 7.2 7.1
Average (0.1) 3.5 10.1 9.8 1.3 1.3 12.3 11.8 5.5 5.7
BBL 1.0 (7.0) 6.2 6.7 05 05 8.0 7.1 5.7 5.7
KBANK 0.4 (2.9) 8.1 8.4 0.7 0.6 8.4 7.9 7.2 7.2
KKP 3.2 9.0 9.6 8.8 0.8 0.7 8.0 8.5 7.2 7.8
KTB 8.2 (10.9) 7.7 8.7 0.8 0.8 105 8.9 6.5 5.8
SCB 7.2 (4.2) 9.1 95 0.9 0.8 95 8.9 8.8 8.4
TISCO (5.7) 0.1 12.2 12.2 1.8 1.8 15.1 14.9 7.8 7.8
Average* 2.4 (2.7) 8.8 9.0 0.9 0.9 9.9 9.4 7.2 741

Sources: Bloomberg Consensus

Note:  * Thanachart estimate — using normalized EPS and simple average calculation
Based on 11 September 2025 closing prices
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COMPANY NOTE BBL RAWISARA SUWANUMPHAI

Ex 1: BBL’s P/BV STD Ex 2: BBL’s PE STD
(x) (x)
1.2 4 18
+2 STD = 1.02x 16
10— " ——————— — — — — = — =
_ . _ _*28TD=145x _ __
+1 STD = 0.83x 14
0.8 - - - = ——-—-

12

0.6 10
8
04 -1 STD = 6.4x
fH——————— =
021 4] esw=sm
0.0 T T T T T T 2 r r r r r T
Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25 Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Ex 3: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 41.64 45.21 45.66 42.46 42.38
- Old 43.50 41.18 41.86
- Change (%) 4.97 3.13 1.25
Normalized EPS (Bt/share)
- New 21.81 23.68 23.92 22.24 22.20
-0Old 22.78 21.57 21.93
- Change (%) 4.97 3.13 1.25
Loans growth (%)
- New (0.40) 0.80 1.70 1.00 1.00
- Old (0.53) (0.50) 2.53
- Change (ppt) 2.23 1.50 (1.53)
NIM (%)
- New 2.98 2.96 2.71 2,57 2.60
- Old 3.06 3.01 3.02
- Change (ppt) (0.35) (0.44) (0.42)
Non-NII (Bt bn)
- New 36.44 41.71 52.56 45.59 43.89
- Old 38.49 38.45 38.42
- Change (%) 36.54 18.56 14.24
Opex (Bt bn)
- New 81.78 84.41 84.86 82.49 83.47
- Old 84.33 85.43 86.72
- Change (%) 0.63 (3.44) (3.75)

Sources: Company data, Thanachart estimates
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Ex 3: Earnings Revisions And Assumption Changes (Con’t)

2023 2024 2025F 2026F 2027F
Cost-to-income ratio (%)
- New 48.88 48.07 47.73 49.41 49.65
-0 49.72 50.91 51.04
- Change (ppt) (1.99) (1.50) (1.39)
Credit cost (%)
- New 1.26 1.29 1.33 1.15 1.15
-0Old 1.16 1.16 1.13
- Change (ppt) 0.17 (0.01) 0.02

Sources: Company data, Thanachart estimates

Ex 4: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

Terminal
(Bt m) 2026F 2027F 2028F 2029F 2030F 2033F 2034F 2035F Value

Dividend of common 16,225 16225 17,180 18,134 19,088 20,043 20,043 21,952 23861 25769 25769

shares

Dividend payment 16,225 16,225 17,180 18,134 19,088 20,043 20,043 21,952 23,861 25,769 340,300
PV of dividend 16,225 13,477 13,002 12,508 11,999 11,483 10,462 10,443 10,345 10,183 134,470
Risk-free rate (%) 2.5

Market risk premium (%) 8.0

Beta 0.9

WACC (%) 9.7

Cost of equity 9.7

Terminal growth (%) 2.0

Equity value 254,596

No. of shares 1,909

Equity value / share 133.00

Sources: Company data, Thanachart estimates
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COMPANY DESCRIPTION

COMPANY RATING
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AvsUA LAzUSNINIMURANNING

Rating Scale
Industry
Qutlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
; Very Weak 1
Financial Operating ery Yea
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 160.14 133.00 -17%
Net profit 25F (Bt m) 43,658 45,659 5%
Net profit 26F (Bt m) 43,507 42,465 -2%
Consensus REC BUY: 14 HOLD: 8 SELL: 5

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BBL ESG &

Bangkok Bank Pcl SUStalnablllty
Sector: Financials | Banking Report
BBL aamu‘lmmaamsmm’mmu%mam’mmy%ﬂivm@ﬂnﬂ 2021 Thanachart ESG Rating
ﬂ’]'l&lil\‘lEI%’I.IEI\‘Iﬁ%’Iﬂﬂﬁ%%aﬂﬂ%ﬂ%ﬁﬂ%ﬂaﬂﬂaﬂﬂ'ﬁ 4 ilsznns Iﬂl,l,ﬂ 3.5
mﬁnsmsmwﬁmamwﬂswa‘nﬁmwu,awﬂswamﬁﬂa ﬂ‘]ﬁ‘ﬂ?‘lﬂ'ﬁ
mwmmuaaamwmmu mMsisssHnALIanG Ll,awﬂ’ﬁﬂiﬁﬂﬂi‘wﬂm -
m'm.mﬂ%@lamﬂmm@mmmaau L?’lsl‘lﬁiﬂwll%% ESG a'msu BBL ‘VI 3.5 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
BBL YES AAA - - 56.81 63.7 70.00 41.0 5.0
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FINANCIAL SUMMARY

BBL

RAWISARA SUWANUMPHAI

2025F net profit to be
cushioned by a gain on
investment

Loan expansion from
corporate segment

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 194,365 208,029 194,138 185,546 187,552

Interest Expenses 63,504 74,129 68,899 64,192 63,320
Net Interest Income 130,860 133,900 125,240 121,354 124,232
% of total income 78.2% 76.2% 70.4% 72.7% 73.9%

Gain on Investment (482) 891 11,581 4,053 1,013

Fee Income 27,234 27,724 27,228 28,044 28,886

Gain on Exchange 5,544 8,966 9,414 8,943 9,211

Others 1,814 1,781 1,870 1,964 2,062
Non-interest Income 36,440 41,707 52,556 45,591 43,888
% of total income 21.8% 23.8% 29.6% 27.3% 26.1%
Total Income 167,300 175,606 177,795 166,945 168,119

Operating Expenses 81,775 84,405 84,865 82,489 83,466
Pre-provisioning Profit 85,525 91,201 92,931 84,456 84,653

Provisions 33,667 34,838 36,125 31,657 31,974
Pre-tax Profit 51,859 56,363 56,805 52,799 52,679

Income Tax 9,993 10,946 11,361 10,560 10,536
After Tax Profit 41,865 45,417 45,444 42,239 42,144

Equity Income 187 205 215 226 237

Minority Interest (417) (411) 0 0 0

Extraordinary ftems 0 0 0 0 0

NET PROFIT 41,636 45,211 45,659 42,465 42,380

Normalized Profit 41,636 45,211 45,659 42,465 42,380

EPS (Bt) 21.8 23.7 23.9 22.2 22.2

Normalized EPS (Bt) 21.8 23.7 23.9 22.2 22.2

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F

ASSETS:

Liquid Items 802,638 799,633 885,084 895,509 905,382
cash & cash equivalents 45,518 47,364 38,763 47,982 56,862
interbank & money market 757,120 752,269 846,321 847,527 848,520
Securities under resale agreeme 0 0 0 0 0

Investments 973,690 990,986 1,010,816 1,031,043 1,051,674

Net loans 2,425,661 2,428,321 2,462,819 2,483,530 2,504,449
Gross and accrued interest 2,684,327 2,701,059 2,747,030 2,774,501 2,802,246
Provisions for doubtful 258,666 272,738 284,212 290,970 297,797

Fixed assets - net 72,855 66,015 61,897 63,754 65,667

Other assets 239,641 266,424 171,770 176,924 182,231

Total assets 4,514,484 4,551,379 4,700,076 4,760,602 4,821,444

LIABILITIES:

Liquid Items 3,627,658 3,523,714 3,629,426 3,654,832 3,680,416
Deposit 3,184,283 3,169,654 3,264,743 3,287,596 3,310,610
Interbank & money market 334,219 346,936 357,344 359,845 362,364
Liability payable on demand 9,156 7,125 7,339 7,390 7,442

Borrow ings 212,505 213,785 220,199 221,740 223,292

Other liabilities 243,491 257,006 262,147 267,389 272,737

Total liabilities 3,983,654 3,994,506 4,111,771 4,143,961 4,176,445

Minority interest 1,855 1,834 1,926 2,022 2,123

Shareholders' equity 528,975 555,039 586,379 614,619 642,875
Preferred capital - - - - -
Paid-in capital 19,088 19,088 19,088 19,088 19,088
Share premium 56,346 56,346 56,346 56,346 56,346
Surplus/ Others 44,270 38,112 40,018 42,019 44,119
Retained earnings 409,270 441,493 470,926 497,166 523,321

Liabilities & equity 4,514,484 4,551,379 4,700,076 4,760,602 4,821,444

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY BBL RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 6.8 6.3 6.2 6.7 6.7
Normalized PE - at target price (x) 6.1 5.6 5.6 6.0 6.0
PE (x) 6.8 6.3 6.2 6.7 6.7
PE - at target price (x) 6.1 56 5.6 6.0 6.0
P/PPP (x) 3.3 3.1 3.1 3.4 3.4
P/PPP - at target price (x) 3.0 2.8 2.7 3.0 3.0
P/BV (x) 0.5 0.5 0.5 0.5 0.4
P/BV - at target price (x) 0.5 0.5 0.4 0.4 0.4
Dividend yield (%) 4.7 57 5.7 57 5.7
Market cap / net loans (x) 0.1 0.1 0.1 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1

Cheap valuation at the

. (Bt)
expense of low dividend .
. i Normalized EPS 21.8 23.7 23.9 222 22.2

yield and profit growth EPS 218 237 23.9 222 222
DPS 7.0 8.5 8.5 8.5 8.5
PPP/Share 44.8 47.8 48.7 44.2 44.3
BV/Share 2771 290.8 307.2 322.0 336.8
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 28.0 2.3 (6.5) (3.1) 2.4
Non-interest income (Non-1I) (0.1) 14.5 26.0 (13.3) (3.7)
Operating expenses 18.5 3.2 0.5 (2.8) 1.2
Pre-provisioning profit (PPP) 22.7 6.6 1.9 (9.1) 0.2
Net profit 421 8.6 1.0 (7.0) (0.2)
Normalized profit grow th 421 8.6 1.0 (7.0) (0.2)
EPS 421 8.6 1.0 (7.0) (0.2)
Normalized EPS 421 8.6 1.0 (7.0) (0.2)
Dividend payout ratio 321 35.9 35.5 38.2 38.3
Loan - gross (0.4) 0.8 1.7 1.0 1.0
Loan - net (1.0) 0.1 14 0.8 0.8
Deposit (0.8) (0.5) 3.0 0.7 0.7
NPLs (11.6) (0.1) 3.2 3.1 3.1
Total assets 21 0.8 3.3 1.3 1.3
Total equity 4.7 4.9 5.6 4.8 4.6
Operating Ratios (%)
Net interest margin (NIM) 3.1 3.1 2.8 2.7 2.7

NIM is pressured by the Net interest spread 4.6 4.6 4.3 4.2 4.2

low-rate environment Yield on earnings assets 4.4 4.6 4.2 3.9 3.9
Avg cost of fund 1.7 2.0 1.8 1.7 1.6
NIl / operating income 78.2 76.2 70.4 72.7 73.9
Non-Il/ operating income 21.8 23.8 29.6 27.3 261
Fee income / operating income 16.3 15.8 15.3 16.8 17.2
Normalized net margin 24.9 25.7 25.7 254 25.2
Cost-to-income 48.9 48.1 47.7 49.4 49.6
Credit cost - provision exp / loans 1.3 1.3 1.3 1.1 1.1
PPP / total assets 1.9 2.0 2.0 1.8 1.8
PPP / total equity 16.5 16.8 16.3 141 13.5
ROA 0.9 1.0 1.0 0.9 0.9
ROE 8.1 8.3 8.0 71 6.7
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY BBL RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Liquidity and Quality Ratio (%)
Loan-to-deposit 83.9 85.0 83.9 84.1 84.4
Loan-to-deposit & S-T borrow ing 83.9 85.0 83.9 841 84.4
Net loan / assets 53.7 53.4 524 52.2 51.9
Net loan / equity 458.6 437.5 420.0 404.1 389.6
Investment / assets 21.6 21.8 21.5 21.7 21.8
Deposit / liabilities 79.9 79.4 79.4 79.3 79.3
Liabilities / equity 753.1 719.7 701.2 674.2 649.7
Net interbank lender (Bt m) 422,900 405,334 488,978 487,681 486,156
Tier 1 ratio looks set to Tier 1 CAR 16.1 17.0 17.6 18.3 19.0
resume at pre-Permata Tier 2 CAR 3.4 3.4 3.3 3.3 3.3
level in 2025F Total CAR 19.6 20.4 21.0 21.6 222
NPLs (Bt m) 85,955 85,833 88,572 91,339 94,133
NPLs / Total loans (NPL Ratio) 3.2 3.2 3.2 3.3 3.4
Loan-Loss-Coverage 300.9 317.8 320.9 318.6 316.4
Sources: Company data, Thanachart estimates
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COMPANY NOTE

KBANK

RAWISARA SUWANUMPHAI

Ex 1: KBANK’s P/BV STD
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Ex 2: KBANK'’s PE STD
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Ex 3: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 42.41 48.60 48.77 47.35 50.84
- Old 47.64 44.46 44.39
- Change (%) 2.38 6.49 14.51
Normalized EPS (Bt/share)
- New 17.90 20.51 20.59 19.98 21.46
-Old 20.11 18.77 18.74
- Change (%) 2.38 6.49 14.51
Loans growth (%)
- New (0.19) (0.27) (1.50) 1.00 1.00
- Old (2.64) (2.31) 219
- Change (ppt) 1.14 3.31 (1.19)
NIM (%)
- New 3.66 3.63 3.31 3.18 3.24
-Old 3.33 3.13 3.10
- Change (ppt) (0.02) 0.06 0.14
Non-NII (Bt bn)
- New 44.25 47.59 53.50 51.49 54.88
- Old 46.37 48.27 51.54
- Change (%) 15.38 6.67 6.48
Cost-to-income ratio (%)
- New 44.10 44.31 45.28 44.60 44.02
-Old 45.94 47.83 48.07
- Change (ppt) (0.65) (3.23) (4.04)
Credit cost (%)
- New 2.08 1.90 1.60 1.65 1.65
-Old 1.70 1.60 1.60
- Change (ppt) (0.10) 0.05 0.05

Sources: Company data, Thanachart estimates
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Ex 4: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

Terminal
(Bt m) ‘ 2026F 2027F ‘ 2028F ‘ 2029F 2030F 2031F 2032F ‘ 2033F 2034F 2035F ‘ Value ‘
Dividend of common shares 28,432 28,432 28,432 33,171 33,171 42,648 42,648 47,387 47,387 52,125 52,125
Dividend payment 28,432 28,432 28,432 33,171 33,171 42,648 42,648 47,387 47,387 52,125 625,502
PV of dividend 28,432 23,285 21,067 22,243 20,129 23,421 21,190 21,307 19,282 19,195 230,340

Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 449,890
No. of shares (m) 2,369

Equity value / share (Bt) 190.00

Sources: Company data, Thanachart estimates
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COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
Qutlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
; Very Weak 1
Financial Operating ery Yea
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 174.39 190.00 9%
Net profit 25F (Bt m) 47,758 48,774 2%
Net profit 26F (Bt m) 48,045 47,347 -1%
Consensus REC BUY: 10 HOLD: 14 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates
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KBANK

KASIKORNBANK Pcl

Sector: Financials | Banking

ESG &
Sustainability
Report

ﬁmmsnam‘l‘ns.lmmuﬁsnamuﬂanmﬁﬁmmﬂmamwm fw Taad Thanachart ESG Rating
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NITEN L%E]\‘m'lﬂﬂ'liﬁ'lL%%ﬂ'lil,l,awN&I'l(ﬂiﬂ'ﬁ ESG ‘VILL?.I\‘II.Lﬂ?\‘l?.IE]\‘l
DWwIAI Li'ﬂ‘lﬂﬂzu%% 3.84 113U KBANK

3.8
4 5

1 2 3
Low HIGH
S&P
SETESG  SETESG DJSI mscl ESG Book Refinitiv Global Moody's  CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
KBANK YES AAA YES AA 70.52 79.72 86.00 48.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

2027F net profit should
recover at a faster pace
than other big banks

Slow loan growth from
conservative lending

Sources: Company data, Thanachart estimates

KBANK RAWISARA SUWANUMPHAI

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 183,608 189,440 174,489 167,897 169,823

Interest Expenses 35,164 40,064 36,051 32,710 30,863
Net Interest Income 148,444 149,376 138,438 135,188 138,959
% of total income 77.0% 75.8% 72.1% 72.4% 71.7%

Gain on Investment (588) 45 726 145 154

Fee Income 31,181 33,279 33,609 34,953 36,701

Gain on Exchange 12,123 13,206 14,790 11,093 11,647

Others (2,041) (2,468) 676 1,412 2,296
Non-interest Income 44,245 47,588 53,503 51,490 54,879
% of total income 23.0% 24.2% 27.9% 27.6% 28.3%
Total Income 192,689 196,964 191,941 186,678 193,838

Operating Expenses 84,968 87,273 86,919 83,249 85,337
Pre-provisioning Profit 107,721 109,691 105,023 103,429 108,501

Provisions 51,840 47,251 39,441 40,568 40,974
Pre-tax Profit 55,880 62,440 65,582 62,861 67,528

Income Tax 10,778 12,402 13,116 12,572 13,506
After Tax Profit 45,102 50,038 52,465 50,288 54,022

Equity Income (35) 981 1,030 1,082 1,136

Minority Interest (2,662) (2,421) (4,722) (4,023) (4,322)

Extraordinary tems 0 0 0 0 0

NET PROFIT 42,405 48,598 48,774 47,347 50,836

Normalized Profit 42,405 48,598 48,774 47,347 50,836

EPS (Bt) 17.9 20.5 20.6 20.0 21.5

Normalized EPS (Bt) 17.9 20.5 20.6 20.0 21.5

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Liquid Items 617,698 568,750 570,276 575,904 555,750
cash & cash equivalents 48,690 46,021 36,693 35,791 38,830
interbank & money market 569,008 522,729 533,583 540,114 516,920
Securities under resale agreeme 0 0 0 0 0

Investments 974,585 1,073,691 1,180,145 1,203,883 1,228,099

Net loans 2,371,492 2,368,649 2,333,028 2,355,163 2,374,034
Gross and accrued interest 2,605,368 2,500,355 2,465,033 2,490,671 2,515,578
Provisions for doubtful 133,876 131,706 132,004 135,509 141,544

Fixed assets - net 114,698 114,151 61,214 63,051 64,942

Other assets 205,084 215,713 215,625 222,093 228,756

Total assets 4,283,556 4,340,954 4,422,293 4,483,338 4,516,091

LIABILITIES:

Liquid Items 2,909,888 2,921,278 2,941,727 2,962,319 2,950,586
Deposit 2,699,562 2,718,675 2,737,706 2,756,870 2,743,904
Interbank & money market 179,207 172,144 173,349 174,563 175,610
Liability payable on demand 31,119 30,459 30,672 30,886 31,072

Borrow ings 81,572 67,334 67,805 68,280 68,690

Other liabilities 695,261 706,680 742,014 756,855 771,992

Total liabilities 3,686,721 3,695,292 3,751,546 3,787,453 3,791,267

Minority interest 64,551 76,937 80,784 84,823 89,064

Shareholders' equity 532,285 568,726 589,963 611,062 635,759
Preferred capital - - - - -
Paid-in capital 23,693 23,693 23,693 23,693 23,693
Share premium 18,103 18,103 18,103 18,103 18,103
Surplus/ Others 33,115 41,597 43,677 45,861 48,154
Retained earnings 457,373 485,332 504,489 523,404 545,809

Liabilities & equity 4,283,556 4,340,954 4,422,293 4,483,338 4,516,091
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FINANCIAL SUMMARY KBANK RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 9.4 8.2 8.1 8.4 7.8
Normalized PE - at target price (x) 10.6 9.3 9.2 9.5 8.9
PE (x) 9.4 8.2 8.1 8.4 7.8
PE - at target price (x) 10.6 9.3 9.2 9.5 8.9
P/PPP (x) 3.7 3.6 3.8 3.8 3.7
P/PPP - at target price (x) 4.2 4.1 4.3 4.4 4.1
P/BV (x) 0.7 0.7 0.7 0.6 0.6
P/BV - at target price (x) 0.8 0.8 0.8 0.7 0.7
Dividend yield (%) 3.9 7.2 7.2 7.2 7.2
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1

DPS should be sustained

at a minimum Bt12/share (B)
Normalized EPS 17.9 20.5 20.6 20.0 21.5
EPS 17.9 20.5 20.6 20.0 21.5
DPS 6.5 12.0 12.0 12.0 12.0
PPP/Share 455 46.3 443 43.7 45.8
BV/Share 2247 240.0 249.0 257.9 268.3
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 11.6 0.6 (7.3) (2.3) 2.8
Non-interest income (Non-1I) 10.2 7.6 124 (3.8) 6.6
Operating expenses 13.7 2.7 (0.4) (4.2) 25
Pre-provisioning profit (PPP) 9.5 1.8 (4.3) (1.5) 4.9
Net profit 18.6 14.6 0.4 (2.9) 7.4
Normalized profit grow th 18.6 14.6 0.4 (2.9) 7.4
EPS 18.6 14.6 0.4 (2.9) 7.4
Normalized EPS 18.6 14.6 0.4 (2.9) 7.4
Dividend payout ratio 36.3 58.5 58.3 60.0 55.9
Loan - gross (0.2) (0.3) (1.5) 1.0 1.0
Loan - net (0.3) (0.1) (1.5) 0.9 0.8
Deposit (1.8) 0.7 0.7 0.7 (0.5)
NPLs 1.8 (1.3) (2.6) 2.7 2.7
Total assets 0.9 1.3 1.9 1.4 0.7
Total equity 5.8 6.8 3.7 3.6 4.0
Operating Ratios (%)
Net interest margin (NIM) 3.7 3.6 3.3 3.2 3.3

Opex discipline could Net interest spread 54 5.2 4.7 4.7 4.7

maintain cost-to-income Yield on earnings assets 45 4.6 4.2 4.0 4.0

ratio in the mid-40s Avg cost of fund 1.2 1.3 1.2 1.1 1.0
NIl / operating income 77.0 75.8 721 72.4 71.7
Non-Il/ operating income 23.0 24.2 27.9 27.6 28.3
Fee income / operating income 16.2 16.9 17.5 18.7 18.9
Normalized net margin 22.0 24.7 254 254 26.2
Cost-to-income 44 1 443 45.3 44.6 44.0
Credit cost - provision exp / loans 2.1 1.9 1.6 1.6 1.6
PPP / total assets 2.5 2.5 2.4 2.3 24
PPP / total equity 20.8 19.9 18.1 17.2 17.4
ROA 1.0 1.1 1.1 1.1 1.1
ROE 8.2 8.8 8.4 7.9 8.2
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

KBANK

RAWISARA SUWANUMPHAI

Tier 1 ratio could
increase subsequently

FINANCIAL RATIOS
FY ending Dec

Liquidity and Quality Ratio (%)
Loan-to-deposit

Loan-to-deposit & S-T borrow ing
Net loan / assets

Net loan / equity

Investment / assets

Deposit / liabilities

Liabilities / equity

Net interbank lender (Bt m)

Tier 1 CAR

Tier 2 CAR

Total CAR

NPLs (Bt m)
NPLs / Total loans (NPL Ratio)
Loan-Loss-Coverage

2023A

92.3
92.3
55.4
445.5
22.8
73.2
692.6
389,802
17.4
2.0
19.4

94,241
3.8
142.1

2024A

91.4
91.3
54.6
416.5
24.7
73.6
649.7
350,585
18.4
2.0
20.4

93,009
3.7
141.6

2025F

89.4
89.4
52.8
395.5
26.7
73.0
635.9
360,233
19.3
2.0
21.4

90,563
3.7
145.8

2026F

89.6
89.6
525
385.4
26.9
72.8
619.8
365,551
19.9
2.0
21.8

93,033
3.8
145.7

2027F

91.0
91.0
52.6
373.4
27.2
72.4
596.3
341,309
20.4
2.0
22.4

95,529
3.8
148.2

Sources: Company data, Thanachart estimates
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BUY

Transfer of Coverage

(Unchanged) TP: Bt 67.00

Upside : 13.6%

Kiatnakin Phatra Bank ««r s

] 1 A' U dy [-%]
3] gi%‘lﬂ\‘i LINABVDITAUNIITNWA

Li’]?.l\‘iﬂ\‘ll.t%“‘%’l “%El” KKP L%E]\‘l’\l’lﬂ‘iJi‘lSl"Yl‘i aﬂ‘l%ﬁiﬂﬁ%ﬂadiaﬂﬂ’ﬁ

(From: Bt 58.00) . ?/’o

12 SEPTEMBER 2025

Fine 131A1091 EPS anaula 910% Iuil 2026-27F winwlas Credit

Cost *naﬂao NIM YIIIEI"IEWI'J LLavﬂﬁiﬂiﬂ’lﬁﬁ]ﬂﬂ’]iN%‘ﬂ% uanmnu

KKP mtﬂuwun‘lwﬂuwaawamwamammuﬂuuaﬂ 7-9% ol

lﬂl'\ﬁiwﬂw‘ﬂ%ﬁ'}! IITEATSl “‘Iiil”

Lﬂiiﬂﬁﬂ%'ﬂﬂﬂ‘ﬂiﬂ U "llm“"YIN‘.US%’ﬁUGﬂGU%ﬂuﬂﬂﬂﬂﬁﬂ'ﬁUTﬁ'ﬁYU&
LI LWBI%U?SﬂLﬂ’] ROE 71 9— 10% Wiguny 7.8% T 1H25 Aot
Li’lﬁ]dﬂ’l@]’ﬂa@li’lﬂ’li’ﬂ’]Uﬂ%Nﬂﬁ] ﬂiwumﬂuaamn 67% 1wl 2024
Lﬂ%i’l? 70/70/70% il 2025-27F 191010 I8aNARDLUNUITUHE
azagil 7-9% lul) 2025-27F uazdiianedn ROE azusuiuilu 8.5%
Tull 2027F 210 8.1% lud 2024

RAWISARA SUWANUMPHAI

662-779-9119
rawisara.suw@thanachartsec.co.th

COMPANY VALUATION

:ummemmflumu%uwaaummswmnauﬁmms “WAADLILN
&l%ﬂi‘li%"ﬁ’)i‘l NIM 2183” ’J'WY] 12 NN 2025 LSE9RIwITIN “‘ﬁﬂ" Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
KKP uasdsumatnunads 67.0 un (311 58.0 UM) IINNT Pre Provision Profit 10,286 10,294 10,844 11,709
']Jil]ﬂ']vli“ﬂu 1-4% lu'ﬂ 2025-27F uae ﬂiﬂ“’]lﬁﬂﬁ']u 2026F 1) credit Net profit 5031 5,107 5,566 6,107
w cost Ua3d KKP ULL%’)I%&J@@@\TQ']ﬂﬂ'ﬁLﬂaUSWB?@]QHLTQL?’]‘TQ LR Consensus NP — 4955 5005 5307
.9 ﬂ'ﬁﬁu(ﬂ')”ﬂad(ﬂﬂqﬂiﬂ Uu(ﬂwaaﬂﬂ 2) AT Luﬂllﬁ]']ﬂﬁiﬂfﬂui'ﬂ'ﬁ Diff frm cons (%) _ 3.1 9.3 15.1
ﬂaﬂuuoﬂauLLuaquTmmaLuao 3) 131e1a31 KKP a2 duswianaden Norm profit 5031 5107 5566 6107
" i ladulalud 2026F 11 9% 3Nn13EuTITas NIM use credit Prev. Norm profit _ 5064 5301 5820
- cost Nanas 4) 131A1AT1 KKP awuam’mamammuﬂuwawmau’taﬂ Chg frm prev (%) . as 93 am
O 7-9% aod lui 2025-27F uaz 5) KKP Aadlaiuws @ PBV 7l 0.7 Norm EPS (Bt) 60 62 67 74
(] w1 fisuny ROE 71 8.5% uaz EPS fidula 9% luil 2026F NomEPSgw (%)  (74) 32 90 97
(7)) Credit cost LTgzwanBalasasng Norm PE (x) 99 96 88 80
t Credit cost 39183 KKP (s2us1ida ECL LLaw’umﬂumnmsmw) P/BV (x) 08 08 07 07
© a@mmaﬂﬂ 1.9% % 1H25 970 2.5% lu 1H24 1%a997n 2 Tavpwman Div yield (%) 6.8 7.2 78 8.6
P laud 1) madanesafmdatdaiiuniiandraannd 2022-23 udh ROE (%) 8.1 8.0 85 9.0
) w3alu 2H24 ildaanuInnIenIwgauanadnias 650 au. ROA (%) 10 10 11 12
© dalavang :naagegad 1.4 wiau. lu 1024 2) qunwAunIndlu
c zgm{aﬂswmraumajmlimw ﬂﬂl%ﬂﬁiﬂuﬁl&aﬁiﬂdj%@L(ﬂf&lﬁ];ﬂﬂ BRICE PERFORMANCE
© AU ity e aaaTnsuddasaIntuw IuNuad nalu
' { A ° { A '
P wivesgUasdfiAnduuaziwinnionianas  Saazmiowgiman (Btishr) ——— KKP Rel to SET Index (%)
PYGD LAZAALITINAAKAS credit cost 151ANAT1 credit cost VB KKP 65 40
- azagN 1.8/1.8/1.6% ull 2025-27F \fluuriy 2.3% lull 2024 gg /.,f 30
[N a A a [ ° A < a & 50 f 20
selaasssuitsaniaulaaiemlsnanastistin % Ry’ 10
KKP L‘wum'mwmmulumsnmwmmmsw"lm‘%ﬂﬂﬁmmﬂﬁsﬂm 40 0
m‘mﬁmwummummm‘m@m‘mammm mmma@mswamﬁsna 35 (10)
mm@‘nuuavﬁﬂfﬂaumawummwumu 1w 2025 Kkp lésufianin Sep-24 Jan-25 May-25 Sep-25
Wu‘ﬁumﬂwg{ﬂﬁmaﬂiﬂu Goldman Sachs Asset Management
o v va Aa v a o 2 v
(GSAM) ¥l KKP "lmaﬂﬁwLﬂﬂluﬂwsiﬁusnwsﬂwﬂiﬂmmums COMPANY INFORMATION
MNULLURAINAALEUNTWE (Multi-Asset) 310 GSAM Twlng Teas
°1i’.lF.J‘IJEJ’]EI‘Y]’NLﬂaﬂﬂ'limﬂului’“(ﬂUIﬂﬂ‘L%ﬂUNﬂﬂ’l LRZLEINAIY Price: as of 11-Sep-25 (Bt) 59.00
memia’uaaLLwam\lammmsmmmﬂwaa KKP sTu’%msm@rj'] Market Cap (US$ m) 1,569
anusndafiestinfudasiune lendaan ﬂﬁﬂﬂ‘lﬁm“ﬂmﬂu 35- Listed Shares (m shares) 846.8
0, 0,
40% vosmeldraluszaznas Wisuium 28% lu 1H25 13 7was Free Float (%) 80.1
vandeumaliiussAaUswTnnuaIRsna U eI IRANduYes ,
A o e v, a o e Avg. Daily Turnover (US$ m) 49
HAaAmsianuluding waznfanmeilanizain GSAM
R . . . 4o 12M Price HIL (Bt) 61.00/44.00
Rwwuawanla uaz ROE Aunwalianadn
, o ~ 4, e o Sector BANK
mmah Kk azdiassnpfudeatisaiasdy hunanann
Major Shareholder Wattanavekin Family 6.39%

Sources: Bloomberg, Company data, Thanachart estimates

ESG Summary Report ........cccevenvniiiiiiennnns

' 9 ¢
ﬂ?‘m’] B3InIN EI\‘J’]%’%]JUKNH‘SW:

Tusgowativawangs

dad

Nenuatvisarmlasuisnwsnninduma e (T Tmnfi\"mmifuuuﬁumumaaLma‘am’auamﬂamﬂ'lmumua sRnsnudrisidede vﬁuufﬂnﬂs“aaﬂ Waldusnsimeauns
dayaunvnasmuuszlfidudaysdsznaumsaaaulabornunanning Lmllvl(ﬂuL'ilﬂu’]'lju’miﬂLﬁmﬁ1u1ﬂ‘ﬂﬂﬂiﬂw7ﬂ%iﬂﬂiuﬂui’]ﬂ']ﬂﬂﬂ‘ni‘ﬂﬂLLﬂﬂLI’]drl.ﬂ s rmazanuiiluensns
atuffonnfinmadsuandlaly windayaitlesusiyfouudasiy msmmauawﬂmngan‘tmanmmnuu livimuandonsdnlving: saudas uily wierhaenimsuniud
s asdasldiuauiusanuTnon




COMPANY NOTE KKP RAWISARA SUWANUMPHAI
Ex 1: KKP’s P/BV STD Ex 2: KKP’s PE STD
(x) (x)
2.5 1 13 -
B #28TD=12« _
20 +2 STD = 2.01x
' " +1 STD = 10.4x
. _ _*1STD=159% _ _ 10 4
1.5 9
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Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 3: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 5.44 5.03 5.11 5.57 6.11
- Old 5.06 5.39 5.82
- Change (%) 0.84 3.26 4.94
Normalized EPS (Bt/share)
- New 6.43 5.94 6.17 6.72 7.37
-Old 6.10 6.54 7.10
- Change (%) 1.15 2.83 3.91
Loan growth (%)
- New 6.58 (7.58) (7.30) 1.00 5.00
- Old (3.88) (3.21) 1.98
- Change (ppt) (3.42) 4.21 3.02
NIM (%)
- New 4.66 4.21 3.71 3.76 3.83
-Old 4.19 4.23 4.24
- Change (ppt) (0.48) (0.47) (0.40)
Fee income (Bt bn)
- New 5.48 5.40 5.82 6.11 6.41
- Old 5.46 5.68 5.98
- Change (%) 6.46 7.57 7.24
Opex (Bt bn)
- New 15.89 16.52 13.99 14.18 14.10
-Old 14.14 14.16 14.33
- Change (%) (1.08) 0.10 (1.55)
Credit costs (%)
- New 1.53 1.08 1.10 1.13 1.15
-Old 1.23 117 1.09
- Change (ppt) (0.13) (0.04) 0.06

Sources: Company data, Thanachart estimates
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COMPANY NOTE KKP RAWISARA SUWANUMPHAI

Ex 4: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

‘ Terminal
2027F 2028F 2029F 2030F 2031F 2033F 2034F 2035F Value
Dividend of common shares 3,736 4,086 4,461 4,715 5,177 5,635 5,747 5,853 5,968 6,083 6,083
Dividend payment 3,736 4,086 4,461 4,715 5,177 5,635 5,747 5,853 5,968 6,083 71,650
PV of dividend 3,736 3,336 3,291 3,143 3,119 3,068 2,827 2,601 2,397 2,208 26,006
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.7
Cost of equity 10.7
Terminal growth (%) 2.0
Equity value 55,733
No. of shares (m shares)* 828
Equity value / share (Bt) 67.0

Source: Thanachart estimates
Note:  * This includes the recent buyback program
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APPENDIX KKP RAWISARA SUWANUMPHAI
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FINANCIAL SUMMARY KKP RAWISARA SUWANUMPHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Interest and Dividend Income 30,717 30,515 26,816 26,447 27,077
Interest Expenses 8,424 10,667 9,470 8,712 8,915
Net Interest Income 22,294 19,848 17,347 17,735 18,162
% of total income 77.5% 74.1% 71.4% 70.9% 70.4%
Gain on Investment (12) 23 27 29 31
Fee Income 5,476 5,396 5,816 6,107 6,412
Gain on Exchange 665 1,382 688 723 759
The only bank where we Others 340 153 246 258 271
expect 2026F EPS to Non-interest Income 6,469 6,954 6,938 7,286 7,650
increase % of total income 22.5% 25.9% 28.6% 29.1% 29.6%
Total Income 28,763 26,802 24,285 25,020 25,812
Operating Expenses 15,894 16,516 13,991 14,176 14,103
Pre-provisioning Profit 12,869 10,286 10,294 10,844 11,709
Provisions 6,082 3,974 3,899 3,872 4,060
Pre-tax Profit 6,787 6,312 6,396 6,972 7,649
Income Tax 1,331 1,264 1,279 1,394 1,530
After Tax Profit 5,456 5,048 5,117 5,578 6,119
Equity Income 0 0 0 0 0
Minority Interest (13) (18) (10) (11) (12)
Extraordinary tems 0 0 0 0 0
NET PROFIT 5,443 5,031 5,107 5,566 6,107
Normalized Profit 5,443 5,031 5,107 5,566 6,107
EPS (Bt) 6.4 6.0 6.2 6.7 7.4
Normalized EPS (Bt) 6.4 6.0 6.2 6.7 7.4
BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
ASSETS:
Liquid Items 63,411 40,232 71,574 69,338 52,752
cash & cash equivalents 1,382 1,248 1,718 1,444 1,842
interbank & money market 62,029 38,985 69,856 67,895 50,910
Securities under resale agreeme 0 0 0 0 0
Investments 36,262 34,540 35,231 35,936 36,654
Net loans 384,826 354,941 327,560 330,614 347,761
Gross and accrued interest 405,493 375,549 348,315 351,798 369,388
Loan volume should Provisions for doubtful 20,668 20,607 20,755 21,184 21,627
slightly increase in 2026F Fixed assets - net 14,677 14,071 7,299 7,518 7,744
after a two-year decline Other assets 46,152 54,645 38,868 40,034 41,235
Total assets 545,327 498,429 504,903 508,299 511,502
LIABILITIES:
Liquid Items 382,421 377,052 389,104 389,882 390,272
Deposit 358,903 359,306 367,106 367,840 368,208
Interbank & money market 23,035 17,399 21,474 21,517 21,539
Liability payable on demand 483 347 524 525 526
Borrow ings 68,900 27,350 19,341 19,380 19,399
Other liabilities 32,753 30,817 31,433 32,062 32,703
Total liabilities 484,074 435,219 439,879 441,324 442,375
Minority interest 286 301 316 332 348
Shareholders' equity 60,967 62,910 64,708 66,643 68,778
Preferred capital - - - - -
Paid-in capital 8,468 8,468 8,468 8,468 8,468
Share premium 9,356 9,357 9,357 9,357 9,357
Surplus/ Others 1,981 2,327 2,443 2,565 2,693
Retained earnings 41,162 42,759 44,441 46,253 48,261
Liabilities & equity 545,327 498,429 504,903 508,299 511,502
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY KKP RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 9.2 9.9 9.6 8.8 8.0
Normalized PE - at target price (x) 10.4 11.2 10.9 10.0 9.1
PE (x) 9.2 9.9 9.6 8.8 8.0
PE - at target price (x) 10.4 11.2 10.9 10.0 9.1
P/PPP (x) 3.9 4.8 4.7 4.5 4.2
P/PPP - at target price (x) 4.4 55 5.4 5.1 4.7
P/BV (x) 0.8 0.8 0.8 0.7 0.7
P/BV - at target price (x) 0.9 0.9 0.9 0.9 0.8
Appealing dividend Dividend yield (%) 51 6.8 7.2 7.8 8.6
yields of 7-8% p.a. Market cap / net loans (x) 0.1 0.1 0.2 0.2 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1
(Bt)
Normalized EPS 6.4 6.0 6.2 6.7 7.4
EPS 6.4 6.0 6.2 6.7 7.4
DPS 3.0 4.0 4.2 4.6 5.0
PPP/Share 15.2 12.2 12.4 13.1 141
BV/Share 72.0 74.3 76.4 78.7 81.2
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 16.8 (11.0) (12.6) 2.2 24
Non-interest income (Non-1I) (23.5) 7.5 (0.2) 5.0 5.0
Operating expenses 221 3.9 (15.3) 1.3 (0.5)
Pre-provisioning profit (PPP) (11.4) (20.1) 0.1 5.3 8.0
Net profit (28.4) (7.6) 1.5 9.0 9.7
Normalized profit grow th (28.4) (7.6) 1.5 9.0 9.7
EPS (28.4) (7.1) 3.2 9.0 9.7
Normalized EPS (28.4) (7.1) 3.2 9.0 9.7
Dividend payout ratio 46.7 67.3 70.0 70.0 70.0
Loan - gross 6.6 (7.6) (7.3) 1.0 5.0
Loan - net 5.5 (7.8) (7.7) 0.9 5.2
Deposit 8.3 0.1 2.2 0.2 0.1
NPLs 5.5 18.8 (2.0) 2.0 2.1
Total assets 74 (8.6) 1.3 0.7 0.6
Total equity 54 3.2 29 3.0 3.2
Operating Ratios (%)
Net interest margin (NIM) 4.7 4.2 3.8 3.8 3.9
Wealth-related fees should Net interest spread 5.7 5.2 4.9 53 5.2
boost support for a Yield on earnings assets 6.3 6.3 5.8 5.6 5.7
resumption of fee income Avg cost of fund 1.9 25 2.3 2.1 2.2
NIl / operating income 77.5 74.1 71.4 70.9 70.4
Non-Il/ operating income 22.5 259 28.6 291 29.6
Fee income / operating income 19.0 20.1 23.9 24.4 24.8
Normalized net margin 18.9 18.8 21.0 22.2 23.7
Cost-to-income 55.3 61.6 57.6 56.7 54.6
Credit cost - provision exp / loans 1.5 1.1 1.1 1.1 1.1
PPP / total assets 2.4 2.0 2.1 2.1 23
PPP / total equity 21.7 16.6 16.1 16.5 17.3
ROA 1.0 1.0 1.0 1.1 1.2
ROE 9.2 8.1 8.0 8.5 9.0
Sources: Company data, Thanachart estimates
THANACHART RESEARCH 39



FINANCIAL SUMMARY KKP RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Liquidity and Quality Ratio (%)

Stable NPL ratio Loan-to-deposit 110.9 102.4 92.9 93.6 98.2
Loan-to-deposit & S-T borrow ing 110.9 102.4 92.9 93.6 98.2
Net loan / assets 70.6 71.2 64.9 65.0 68.0
Net loan / equity 631.2 564.2 506.2 496.1 505.6
Investment / assets 6.6 6.9 7.0 71 7.2
Deposit / liabilities 741 82.6 83.5 83.3 83.2
Liabilities / equity 794.0 691.8 679.8 662.2 643.2
Net interbank lender (Bt m) 38,994 21,585 48,382 46,377 29,371
Tier 1 CAR 13.3 14.0 15.5 15.8 15.5
Tier 2 CAR 3.3 3.4 3.6 3.6 3.4
Total CAR 16.6 17.4 19.2 19.4 18.9
NPLs (Bt m) 14,710 17,473 17,132 17,476 17,838
NPLs / Total loans (NPL Ratio) 3.7 4.8 5.0 5.1 4.9
Loan-Loss-Coverage 140.5 117.9 121.2 121.2 121.2

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 31.00 (From: Bt 25.50) 12 SEPTEMBER 2025

Transfer of Coverage Upside : 18.1%
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MuLay IﬂuLwaJaﬂmuaumammﬂﬂsmuua awmammmsm Sector BANK
mwmmm mmmsmmu smﬂummﬂﬂmmmmaumuﬂlmmsn Major Shareholder FIDF 55.07%

LL&”ﬂﬁsmmsamammua ldsaaiu NPL aﬂaamaﬂlui“ﬂu
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COMPANY NOTE KTB RAWISARA SUWANUMPHAI
Ex 1: KTB’s P/IBV STD Ex 2: KTB’s PE STD
(x) (x)
1.2 - 14 -
+2 STD = 1x +2 STD = 12.5x
10+ - 12

0.8 1

+1 STD = 0.83x
_________ 10

Average = 0.66x
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| _-1STD=049x
041 _esm=o03x N Y
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Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25

Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 3: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 36.62 43.86 47.44 42.25 44.56
- Old 43.27 40.29 44.12
- Change (%) 9.65 4.87 1.00
Normalized EPS (Bt/share)
- New 2.62 3.14 3.39 3.02 3.19
-Old 3.10 2.88 3.16
- Change (%) 9.65 4.87 1.00
Loan growth (%)
- New (0.63) 4.74 2.00 2.00 2.00
- Old 2.79 2.01 2.97
- Change (ppt) (0.79) (0.01) (0.97)
NIM (%)
- New 3.22 3.29 2.96 2.81 2.86
-Old 3.19 3.04 3.02
- Change (ppt) (0.23) (0.22) (0.16)
Non-NII (Bt bn)
- New 34.69 38.49 58.32 45.69 46.38
- Old 35.53 35.64 37.48
- Change (%) 64.14 28.22 23.74
Opex (Bt bn)
- New 62.16 68.78 72.10 64.02 64.84
-Old 65.79 67.35 68.22
- Change (%) 9.60 (4.94) (4.96)
Credit cost (%)
- New 1.44 1.15 1.25 1.15 1.13
-Old 1.01 1.01 0.97
- Change (ppt) 0.24 0.14 0.16

Sources: Company data, Thanachart estimates
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COMPANY NOTE KTB RAWISARA SUWANUMPHAI

Ex 4: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

Terminal
(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F Value ‘
Dividend of common shares 22,424 21,704 22,932 24,086 28,944 33,982 35,360 39,654 44,095 45,805 45,805
Dividend payment 22,424 21,704 22,932 24,086 28,944 33,982 35,360 39,654 44,095 45,805 606,767
PV of dividend 22,424 18,035 17,366 16,628 18,215 19,494 18,486 18,898 19,156 18,140 240,290

Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.7
Cost of equity 9.7
Terminal growth (%) 2.0
Equity value 427,133
No. of shares (m shares) 13,976
Equity value / share (Bt) 31.00

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 43



APPENDIX KTB RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING

mwanyine dna @) dusnesndioduesiznliuinmg Rating Scale

> S a [y a @ a Industry

@:uﬁu’]:ﬂ’li LLa:m;nzmlamfmumi 9 s’mzm ﬂﬂuW’]mﬂiﬂ, mivuﬂjm Outiook Excellent 5
UaTLAIA0 uazfuiiafagande SIUNI NTIANITNAINUETAILRLITN, ,

4 a . * . A Analyst Business
uanuapuiduandsdssine  uaznisvigainssuian-geean nasu REC. Outlook Good 4
wansuussan szusanumadwidugieiulnnjues KT8 Fai s

air
CG Manage
rating / ment Weak 2
Financial Operating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
& wo v a A A4 o o A v a A da o
» dwfhnduFueniieanuneasg Lm:mmir&ﬂ‘[m = midsesass  LiesnnswaasiuAwbenlgmawgs  8an
y A . A ! a2 NRABULNUAN
. gmmagammﬂlmy Wadnneiums “ihae saduunaUnfiati
naziiInvedszuna
O — Opportunity T — Threat
oV e . . x A e o
. ﬁ‘[amam‘lﬂmﬂqugﬂmswuaumnmu . Lﬂmgnmmgmq:nmameTaﬂ
a o a A X A A v a o &
. mw"l@mmsmuﬁmgwu = anuFselui3aanaIgIwnatyd uasnaninmeians g
 NIRINWEBAINA
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
] a I a A o o A s\l ﬂ o
] mMsiaulamaaTegnanszaemainininaanssiludagiuay
Consensus Thanachart Diff ) . a . e e . . !
fonalviiaanuFssduaufmagaariilsvaan
i 9 o ' {5 ' § '
Target price (Bt) 26.16 31.00 18% B garmsdnudunandinit 50% iduanuiiaedatszananisued
Net profit 25F (Bt m) 44,735 47,444 6% -
Net profit 26F (Bt m) 43,935 42,254 -4%
Consensus REC BUY: 24 HOLD:2 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

" naudhwingrasnigniiduwnzssuesuinannitdadan
myodudunaluszezend

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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KTB ESG &

Krung Thai Bank Pcl SUStalnablllty
Sector: Financials | Banking Report
KTB Lﬁ%ﬁmmiﬁ‘lﬂtjﬁagmﬁaﬁmsmﬁ%uw%‘mf SWIANIATTURNDY Thanachart ESG Rating
ANNAIAYBINIMNAUQUANINIFNG (CG) UATNIIARUEINIAIUG 3.4
13Jn1|msm1wami'mnu ©sv)  rudsamiialiaan s I
ATDUARNUAL myu‘luﬂnmﬂmufmummn ESG 1lviazuun ESG -
WiNNY 3.44 §1%30 KTB 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
KTB YES AAA - A 59.38 63.51 74.00 36.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Highest 2025F net profit
growth among banks
from THAI cushion

De-risking balance sheet
would lead to stable
asset quality

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 152,369 165,105 148,389 142,215 146,019

Interest Expenses 38,949 45,990 39,541 36,936 37,520
Net Interest Income 113,419 119,115 108,848 105,279 108,499
% of total income 76.6% 75.6% 65.1% 69.7% 70.1%

Gain on Investment 195 891 5,345 2,405 1,684

Fee Income 20,872 22,282 22,926 24,072 25,276

Gain on Exchange 5,178 4,703 18,775 7,510 7,134

Others 8,127 10,227 10,738 11,275 11,839
Non-interest Income 34,692 38,487 58,322 45,693 46,385
% of total income 23.4% 24.4% 34.9% 30.3% 29.9%
Total Income 148,112 157,602 167,170 150,972 154,883

Operating Expenses 62,157 68,778 72,104 64,016 64,841
Pre-provisioning Profit 85,955 88,824 95,066 86,956 90,043

Provisions 37,085 31,070 34,070 31,971 32,044
Pre-tax Profit 48,870 57,755 60,996 54,985 57,999

Income Tax 9,902 11,576 12,199 10,997 11,600
After Tax Profit 38,968 46,179 48,797 43,988 46,399

Equity Income 1,353 1,500 2,551 1,785 1,875

Minority Interest (3,705) (3,823) (3,904) (3,519) (3,712)

Extraordinary ftems 0 0 0 0 0

NET PROFIT 36,616 43,856 47,444 42,254 44,562

Normalized Profit 36,616 43,856 47,444 42,254 44,562

EPS (Bt) 2.6 3.1 3.4 3.0 3.2

Normalized EPS (Bt) 2.6 3.1 3.4 3.0 3.2

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Liquid Items 756,787 591,664 605,225 594,883 587,983
cash & cash equivalents 55,626 56,889 55,276 51,313 51,754
interbank & money market 701,162 534,775 549,949 543,569 536,229
Securities under resale agreeme 0 0 0 0 0

Investments 277,241 367,236 367,720 375,241 382,917

Net loans 2,426,095 2,549,075 2,599,411 2,651,057 2,704,304
Gross and accrued interest 2,699,418 2,722,954 2,777,081 2,832,623 2,889,275
Provisions for doubtful 173,323 173,879 177,671 181,565 184,971

Fixed assets - net 65,924 57,360 30,115 31,018 31,949

Other assets 125,692 123,791 156,471 161,165 166,000

Total assets 3,677,684 3,740,468 3,802,582 3,857,878 3,918,556

LIABILITIES:

Liquid Items 2,933,991 2,992,333 3,084,938 3,115,788 3,146,946
Deposit 2,646,872 2,731,344 2,870,985 2,899,695 2,928,692
Interbank & money market 282,696 255,872 181,789 183,606 185,442
Liability payable on demand 4,423 5,116 32,165 32,487 32,811

Borrow ings 160,839 132,464 71,106 71,817 72,536

Other liabilities 162,008 155,001 158,101 161,263 164,488

Total liabilities 3,256,838 3,279,797 3,314,145 3,348,868 3,383,969

Minority interest 18,470 20,549 21,576 22,655 23,788

Shareholders' equity 402,376 440,122 466,861 486,355 510,800
Preferred capital 28.33 28.33 - - -
Paid-in capital 71,977 71,977 71,977 71,977 71,977
Share premium 20,834 20,233 20,834 20,834 20,834
Surplus/ Others 15,505 18,920 19,236 20,198 21,207
Retained earnings 294,032 328,964 354,815 373,347 396,782

Liabilities & equity 3,677,684 3,740,468 3,802,582 3,857,878 3,918,556

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

KTB RAWISARA SUWANUMPHAI

VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 10.0 8.4 7.7 8.7 8.2
Normalized PE - at target price (x) 11.8 9.9 9.1 10.3 9.7
PE (x) 10.0 8.4 7.7 8.7 8.2
PE - at target price (x) 11.8 9.9 9.1 10.3 9.7
P/PPP (x) 4.3 4.1 3.9 4.2 4.1
Upside to dividend yield P/PPP - at target price (x) 5.0 4.9 4.6 5.0 4.8
from firm shareholder P/BV (x) 0.9 0.8 0.8 0.8 0.7
return focus P/BV - at target price (x) 1.1 1.0 0.9 0.9 0.8
Dividend yield (%) 3.3 59 6.5 5.8 6.1
Market cap / net loans (x) 0.2 0.1 0.1 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1
(Bt)
Normalized EPS 26 3.1 3.4 3.0 3.2
EPS 26 3.1 3.4 3.0 3.2
DPS 0.9 1.5 1.7 1.5 1.6
PPP/Share 6.2 6.4 6.8 6.2 6.4
BV/Share 28.8 31.5 334 34.8 36.5
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 255 5.0 (8.6) (3.3) 3.1
Non-interest income (Non-1I) 24 10.9 51.5 (21.7) 1.5
Operating expenses 13.5 10.7 4.8 (11.2) 1.3
Pre-provisioning profit (PPP) 23.6 3.3 7.0 (8.5) 3.5
Net profit 8.7 19.8 8.2 (10.9) 5.5
Normalized profit grow th 8.7 19.8 8.2 (10.9) 55
EPS 8.7 19.8 8.2 (10.9) 5.5
Normalized EPS 8.7 19.8 8.2 (10.9) 5.5
Dividend payout ratio 33.1 49.2 50.0 50.0 50.0
Loan - gross (0.6) 4.7 2.0 2.0 2.0
Loan - net (0.7) 51 2.0 2.0 2.0
Deposit 22 3.2 5.1 1.0 1.0
NPLs (2.0) (4.0) 0.0 3.0 29
Total assets 24 1.7 1.7 1.5 1.6
Total equity 6.9 9.4 6.1 4.2 5.0
Operating Ratios (%)
Net interest margin (NIM) 3.2 3.3 3.0 2.9 2.9
Net interest spread 4.6 4.6 41 4.0 4.0
Yield on earnings assets 4.3 4.6 4.0 3.8 3.8
Avg cost of fund 1.3 1.5 1.3 1.2 1.2
NIl / operating income 76.6 75.6 65.1 69.7 701
Non-Il / operating income 234 24.4 34.9 30.3 29.9
Fee income / operating income 141 141 13.7 15.9 16.3
Normalized net margin 24.7 27.8 28.4 28.0 28.8
Cost-to-income 42.0 43.6 431 42.4 41.9
Credit cost - provision exp / loans 1.4 1.2 1.2 1.1 1.1
PPP / total assets 2.4 2.4 25 2.3 23
PPP / total equity 221 211 21.0 18.2 18.1
ROA 1.0 1.2 1.3 1.1 1.1
ROE 9.4 10.4 10.5 8.9 8.9
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY KTB RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Liquidity and Quality Ratio (%)
Loan-to-deposit 97.3 98.8 95.9 96.8 97.8
Loan-to-deposit & S-T borrow ing 97.3 98.8 95.9 96.8 97.8
Net loan / assets 66.0 68.1 68.4 68.7 69.0
Net loan / equity 602.9 579.2 556.8 545.1 529.4
Investment / assets 7.5 9.8 9.7 9.7 9.8
Deposit / liabilities 81.3 83.3 86.6 86.6 86.5
Liabilities / equity 809.4 745.2 709.9 688.6 662.5
Net interbank lender (Bt m) 418,465 278,903 368,161 359,963 350,786
Tier 1 CAR 17.6 19.5 20.2 20.8 21.4
Tier 2 CAR 3.1 2.0 1.9 1.9 1.9
Total CAR 20.7 21.4 221 22.7 23.2
Second-highest NPL NPLs (Bt m) 99,047 95065 95065 97,873 100,736
coverage ratio in the NPLs / Total loans (NPL Ratio) 3.8 35 35 35 35
sector Loan-Loss-Coverage 175.0 182.9 186.9 185.5 183.6
Sources: Company data, Thanachart estimates
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Transfer of Coverage

(Unchanged) TP: Bt135.00  (From: Bt 130.00) 12 SEPTEMBER 2025
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) COMPANY VALUATION
ummﬁmmﬂumwuwaaummswmnauﬁmms NANBLILNY
Suaalugas NIM 189" Fud 12 Fuenen 2025 1Az B
YIE Dec (Bt m) 2024A  2025F  2026F 2027F
sCB wianvsumanhwanedwdu 135 1n @n 130 vn) axvian - :
Pre Provision Profit 98,797 99,088 95,460 98,531
miﬂium"liw 7-8% luil 2025-27F uazmaulSuanldgull 2026F .
Net profit 43943 47,16 45126 47,272
(7)) 5118091 SCB Foanpfiszaufimanzaunds asnnsannanauuny
w Consensus NP — 45560 45,617 48,257
ﬁuwaﬂao 8-9% luil 2025-27F "l@avmuluuaﬂ'msmmw 9.5 1¥i ,
" — Diff frm cons (%) — 34 (11 (20
PE uaz 0 84 1ih P/BV 1udl 2026F uaa mm‘vﬂamﬂmﬁnﬂﬁuwama _
" — Norm profit 43943 47,16 45126 47,272
- amm’m 80% YWl Upside 411a usip3fia Gen 2 19 SCB Suitu _
Prev. Norm profit — 43,522 42,107 44,036
- mLLamamwmum‘lwmﬂ@lasw"l@mﬂaﬂluﬂau uADNHNANIGE
U Chg frm prev (%) — 8.3 7.2 7.3
o credit cost ﬂmaﬂlui”ﬂum
@ . Norm EPS (Bt) 134 140 134 140
N ﬂ’lIiLWN?I%’\]’]ﬂﬁiﬂ’il Gen 2 Norm EPS grw (%) 1.0 72 (42) 48
73719 Gen 1 89 SCBx mmaswamvl,saﬂﬁﬂuum ’ummﬁsﬂa Gen 2 Norm PE (x) 9.7 9.1 95 90
‘: {auri CardX uaz AutoX mmL@mImmnmsamumamummmﬂu P/BV (x) 0.9 0.9 08 08
S wazanuanansnlumainls Tay Gen 2 Bunsuanmlslu 3024 7 Div yield (%) 8.2 8.8 84 88
N 32aU 500 au. uazganninwilimlesainafl 700-800 au. ld ROE (%) 9.1 9.5 89 92
[T athadiaiias @ CardX Uszauanudnialumsansandeiadis: ROA (%) 13 13 13 13
© uaz NPLs amusfi AutoX mmsmjmamuﬁiﬂwumwwwm@lwm
c e LLawLﬂawnawﬁmnmsmﬂmmmﬂaaumrJaJimmmamimu
PRICE PERFORMANCE
(4] ﬂmm‘waumwmmmammmumauu \ANadngIfia Gen 2 9 c © ¢
N mvl,iqﬂﬁ'n 2-3 Wusy. dadlud 2025-27F Bushn) sch Rel 0 SET Idex (%)
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COMPANY INFORMATION

Price: as of 11-Sep-25 (Bt) 127.00
Credit cost mmﬂmmnmmnwasmauwjaﬂﬂﬂaﬂ

Market Cap (US$ m) 13,431
mmuma Stage 2 Wuduusslu 3Q24 AMMIWALNINGYEY SCB
meanmmwmnmu Taoris Stage 2 wazo@Maiia NPL uaay Listed Shares (m shares) 3,367.1
ammmﬂswmw atndlshanu mmmmmmay Wesanwasa Free Float (%) 76.4
aumamaa SCB N1 43% mmLﬂuﬂammﬂaﬂmﬂﬁ“ma FINA LA Avg. Daily Turnover (US$ m) 374
mwmmmu credit cost maﬂmmum lu 1H25 SCB i credit 12M Price HIL (Bt) 131.50/109.00

cost asm 164bps LAZLIIANAT ‘credit cost 1 mmmam‘lmvmuaa‘n
160—166bps A80AT9T) 2025-27F awnaumamavmsmnwaauua
atnadiaLita me'\sﬂﬁmmsm”l,wmmmmam‘l,umsl,ﬂamomm
ﬂiﬂvxm

Sector BANK
Major Shareholder HM King Maha Vajiralongkorn

Bodindradebayavarangkun 23.58%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE SCB RAWISARA SUWANUMPHAI

Ex 1: Gen 2’s Performance

(Bt bn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 |
Loans 164 168 170 172 165 161
Total income 6.9 7.2 7.2 7.6 71 7.4
Cost-to-income ratio 48% 42% 41% 46% 43% 44%
Credit cost (bps) 960 1070 850 750 704 791
Net profit (0.3) (0.1) 0.5 0.7 0.8 0.7

Sources: Company data

Ex 2: SCB’s P/BV STD Ex 3: SCB’s PE STD
(x) (x)
1.8 1 18 -
1.6 4 +2 STD = 1.51x
RN Y N +2 STD = 14.6x
_______ +18TD=123% S
1.2 +1 STD = 12.4x

1.0 , Average = 0.96x

0.8

0.6
0.4 -
032

0.0 T T T T T T T T T T T T
Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25 Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25

Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Ex 4: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F ‘
Normalized profit (Bt bn)
- New 43.52 43.94 47.12 4513 47.27
- Old 43.52 42.11 44.04
- Change (%) 8.26 7.17 7.35
Normalized EPS (Bt/share)
- New 12.93 13.05 13.99 13.40 14.04
-Old 12.93 12.51 13.08
- Change (%) 8.26 7.17 7.35
Loan growth (%)
- New 2.08 (0.96) 1.00 1.00 1.00
- Old (1.11) (1.04) 0.88
- Change (ppt) 2.11 2.04 0.12
NIM (%)
- New 3.72 3.85 3.54 3.41 3.44
-0Old 3.84 3.75 3.75
- Change (ppt) (0.30) (0.34) (0.31)

Sources: Company data, Thanachart estimates
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COMPANY NOTE

SCB

RAWISARA SUWANUMPHAI

Ex 4: Earnings Revisions And Assumption Changes (Con’t)

Non-NII (Bt bn)
- New

- Old

- Change (%)

Cost-to-income ratio (%)
- New

-0Old

- Change (ppt)

Credit cost (%)
- New

-Old

- Change (ppt)

NPLs (Bt bn)
- New

- O

- Change (%)

2023

46.00

42.05

1.82

96.83

2024

42.35

42.48

1.76

97.61

2025F

47.95
42.14
13.78

41.60
42.41
(0.82)

1.66
1.78
(0.12)

98.82
99.73
(0.91)

2026F

46.32
42.75
8.36

42.43
42.84
(0.41)

1.60
1.80
(0.20)

100.05
101.01
(0.95)

2027F

47.69
44.64
6.82

41.78
42.80
(1.02)

1.60
1.78
(0.18)

102.53

97.68
4.96

Sources: Company data, Thanachart estimates

Ex 5: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

2031F 2032F

Terminal
2034F 2035F Value

2026F 2027F 2028F 2029F

2030F 2033F
Dividend of common shares 37,693 36,101 37,818 38,650 39,504 40,379 41,278 42,200 43,148 44,122 44,122
Dividend payment 37,693 36,101 37,818 38,650 39,504 40,379 41,278 42,200 43,148 44,122 550,171
PV of dividend 37,693 29,738 28,266 26,220 24,323 22,565 20,930 19,420 18,022 16,726 208,564
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.2
Cost of equity 10.2
Terminal growth (%) 2.0
Equity value 452,467
No. of shares (m) 3,367
Equity value / share (Bt) 135.0
Sources: Company data, Thanachart estimates
1 ¥ 3 C¥ o
nIWIaTWIN ﬂm%u‘uuauy‘sm 1%3’] TRV UNBIDING W
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APPENDIX

SCB

RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION

COMPANY RATING

swaslnomndiag s @wow) Wuswenslnouusn fassdulu
g 1906 luWi:umswgﬂﬁ'&lﬁ wazaanzifoudonsluamansnning
wisdsznelnedled 1976 o O 2017 U580y ldduiunIIaILHUT
ﬂ%’uIﬂidﬁ%ﬂdﬁqiﬁﬂﬂ%&1ﬂn§Lﬁiamﬁwﬁmmmﬂu SCBx @uuuienla
aﬁval,ﬁiamiamu mslanfamsuanaialu 4Q22 lugnuswiisaudn
mMITWIANT U3ENY ldudaunaanaiumidufiugsfivesnidu 3 ndw
#wan leun 1) Gen 1: nugINATWIAT; 2) Gen 2: nﬁjuﬂau?muﬁ
InuuntuazuSmsenumsIuGana; uaz 3) Gen 3: ﬂ@;NLL‘WR@]Wa{N
wadariamalulad

Rating Scale
Industry
Qutlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* / ment Weak )
Financial Operating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness

v e od

ﬂug{”"wamnmmmaﬁuﬂaa

a a d = .
- NE'\%LG%FJ']T’]YILL‘IN LN

« Huganudiunisainimnn

O — Opportunity

v A = ' Aa a
. Iﬂid gHslndinanuFssdanguAfnnuLFes &3

a

o o

aa can a &4 @ P
" URUNINYAINILANNNIND Y ‘ITGLL%'JI%&IV]'NEST]QEJGVLNLL%%Q%

T — Threat

o

o = s A ane YA o o
- ﬂimummmLiﬂumﬁ@ﬂmm@am’ﬂammﬁluumnﬂszﬂu
= Wealth management

*  f1p3INEU3NT non-banking

» wghadhgnizaanasialan

= anuFselui3aanaIgIwnatyd uasnaninmeians g

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 130.20 135.00 4%
Net profit 25F (Bt m) 45,560 47,116 3%
Net profit 26F (Bt m) 45,617 45,126 -1%
Consensus REC BUY: 13 HOLD: 12 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

B srawthuansuazdszanansm lsveasndidsanudssanmnns
283 Bloomberg consensus Li’]&lad’i’mm@ﬁguuadaa@ﬂﬁ’adﬁULiﬁ
4 o o oA o
WNenuaaMIneSulunan 80%

" M scB mminmuquqmmwﬁuﬂ%’WfJ‘"L@Tﬁ RINALINGD
sundgudnlging credit cost uazdszanamarilsgnivasm

" {1 SCB aaaasnIetInuNadinin 80% dINaaUdAaIIAN
whnung

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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SCB ESG &

SCEB X Pol Sustainability
Sector: Financials | Banking Report
SCB duinginelnamitsivionindon deas uazsssuAua las Thanachart ESG Rating
N30ULNSAIEA3 3 LEwAn  laun 1) TR PR (Sustamable
Fmance) 2) aoﬂmmaﬂmﬂ’l (Creating Social Impact) ttaz 3) FIUIRADN
iWoau1am (Better Environmental Future) 13 lviAzun ESG iy 3.66 -
#1151 SCB 1 2 3
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
SCB YES AA YES A 59.85 75.12 85.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

AWFILIAaaN (ENVIRONMENTAL) =  SCBx muu‘l,umiﬂaaunmiaumuanammuﬂuu (Net Zero Commitment) annmsadwinwnelud
2030 wazanmslEwdaua: msamumu'l,uﬁ 2050

- wlavsuazuwanedHiieian = ngu SCBx lan SCB dazifiuuazRarsananaudsaiiisadasny ESG lu 100% vasmiminidwide
a v
G BB ‘[mamﬂuflmm
_ - o o P
QTR REITERER I LI . ﬁmmimi’mmswawimwLiaamuﬂasuuﬂmamwmummﬂ"li’l,m”uumwmmmsm’mLam o9
- MSUIMITIANNTNBITAaNANIZIN s’mmmnms'lmamumsmamwnummﬂmumLLuwm’uaa TCFD matﬂwmlumauammumsm
—  mMsUSIssamsita stress testing Lwanmum@mnmaaammﬁﬂﬁmm Llﬁldﬂaimﬁ‘l’l’ldﬁiﬂil
— ASUSHISIANVRILEY . ﬁmmi‘lmmwumw 75.2 WWAL. LwamzmsswnNaniwwumnmnﬂamuuﬂmamwnummﬂ 80AY

VLSJW]’]W]EJ&IT'I‘% RS aatasumwm’fluamm Lﬂ’]ﬂ&l’]ﬂﬂalﬂwuﬂ% 2 ULRWAL. Lwaauuauumiwumflums
(ﬂﬂﬁdLL’J\'ﬂaﬂ&J/ESG mthufl 2030

AuFIAN (SOCIAL) = SCBx Group I@m SCB muum aswaianwa‘l‘vxmeummmuIanwawﬂanﬂiﬂHMLwamwam‘nﬂw
fnsuaTIEn 21 stvawuumaLflmwnmumﬂm‘lumiwwmﬂsvmmwamn‘lﬂwammmmu
- maljiaaananandansasn malasuutasluauwea
— MIQUANTENIIH = 1ud 2022 scB dimsatuayulassmsiisuiiadinvatinaeaiiias 11w SCB Challenge, CONNEXT ED,
— growNguazaNdasany ﬂumsﬁﬂm LLazﬂl’lllﬁvVl'ldﬂ'liﬁ%
9
- anudaaansuazamnnyas " NTHUAZAZ 6,000 Aw wazlsai3on 700 wisdhsnlulassmsit sce vaunuMIANIE
WAAN AT Snenenaasuaznalulad S1wam 240 nib LLR““/]WY]’JVI,U 543 N1

- MSNEMTINAAWITNTH UazFIAN

> < A a
ABUITHNAVIAUALLATHIND . mummmuumumaaunazmﬁmsmuTmmmmeamswmmamwaﬂu lud 2022 scBx  Fale
(GOVERNANCE & SUSTAINABILITY) m'ﬂuﬂiﬂsaaﬁamsmnmuammmmu‘uaanau wiauulousuaz nsauﬂwﬁmam 4 LEnanLuAaWIE

favia dauuislona iesngiaioswnag uas nummﬁmwu — maliusfia ynaudloma nniu

9 a o wly e (Opportunities for Everyone, POSSIbIlItIeS Everyday)
- TassasrsvasamenIsan1suSEn

- ‘H»ﬂ afiAnN1928d  SCBx 1umsum ui'J&lE‘Ii']diwuuuL’JﬂYl’Nﬂ']ﬁN'l«l»‘VW]'Jﬂ\'i URZRL ﬁuuﬂﬂﬂ’]ﬂﬁ?uluﬂ']i

- 23usssunazanaldsela
msuuanunmﬂauuuﬂaaamwnummﬂmummmuﬂﬂnmwmumﬂiuiauuawumnssu lasnvouy

< o A
- ANMNYILWVDITIND

- A Uﬂﬁﬂ’mmﬂ’s’mmﬂu"uaaﬂau SCBx leianannana 10 Uszms enutaanaslanuvisandsemond
- MUIWITANAIEES (Umted Nations Global Compact) smmauuaumﬂwmmmiwwmwmuumaaaaﬂn'ﬁwﬂswmm
- WIan3y (United Nations Sustainable Development Goals: SDGs) uazaNNaANNILN3a (Paris Agreement)

- SCBx "LmuLaamfluam‘mmummmﬂumﬂaua (DJSI) Iuﬂﬂll World Index LLﬂwﬂﬂ&l Emerging
Markets Index Vﬂal,uadtf]uf]'ﬂ 5 SCBx m"l,mumnﬂauﬂuam "Top 5% S&P Global ESG Score' Va3
aﬂﬁﬁ%ﬂii&lﬁu’]ﬂﬁi“ﬂ’ﬂﬂﬂ 1%5’130’]% The Sustainability Yearbook 2023

Sources: Company data, Thanachart
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Good opex control
should lead to decent
2025F net profit growth

Prudent loan expansion
looks set to continue

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 161,121 169,320 158,959 153,618 156,027

Interest Expenses 36,439 39,896 37,240 34,137 34,466
Net Interest Income 124,682 129,424 121,720 119,482 121,561
% of total income 73.0% 75.3% 71.7% 72.1% 71.8%

Gain on Investment 68 (264) 1,851 926 981

Fee Income 32,723 31,144 31,267 32,831 34,472

Gain on Exchange 8,828 8,904 12,020 9,616 9,135

Others 4,234 2,282 2,510 2,635 2,767
Non-interest Income 46,003 42,349 47,948 46,322 47,686
% of total income 27.0% 24.7% 28.3% 27.9% 28.2%
Total Income 170,686 171,773 169,667 165,803 169,247

Operating Expenses 71,781 72,977 70,579 70,344 70,716
Pre-provisioning Profit 98,905 98,797 99,088 95,460 98,531

Provisions 43,600 42,594 40,096 39,033 39,423
Pre-tax Profit 55,305 56,203 58,993 56,427 59,108

Income Tax 11,955 12,224 11,799 11,285 11,822
After Tax Profit 43,351 43,979 47,194 45,142 47,287

Equity Income 418 600 630 662 695

Minority Interest (247) (636) (708) (677) (709)

Extraordinary tems 0 0 0 0 0

NET PROFIT 43,521 43,943 47,116 45,126 47,272

Normalized Profit 43,521 43,943 47,116 45,126 47,272

EPS (Bt) 12.9 13.1 14.0 134 14.0

Normalized EPS (Bt) 12.9 13.1 14.0 134 14.0

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Liquid Items 477,473 596,970 659,417 658,723 663,219
cash & cash equivalents 40,676 43,801 36,909 38,802 46,069
interbank & money market 436,797 553,169 622,508 619,921 617,150
Securities under resale agreeme 0 0 0 0 0

Investments 388,133 316,679 323,031 329,510 336,120

Net loans 2,301,044 2,280,603 2,305,521 2,322,913 2,340,480
Gross and accrued interest 2,450,030 2,428,245 2,455,327 2,479,880 2,504,679
Provisions for doubtful 147,995 148,549 149,806 156,967 164,199

Fixed assets - net 71,919 73,425 46,564 47,961 49,400

Other assets 15,085 (9,842) 136,708 140,810 145,034

Total assets 3,438,722 3,486,539 3,587,881 3,618,890 3,655,604

LIABILITIES:

Liquid Items 2,677,324 2,712,691 2,785,120 2,804,616 2,824,248
Deposit 2,442,860 2,473,626 2,501,223 2,518,731 2,536,362
Interbank & money market 221,459 229,839 272,451 274,358 276,279
Liability payable on demand 13,005 9,227 11,446 11,526 11,607

Borrow ings 109,911 106,745 118,899 119,731 120,569

Other liabilities 167,754 172,266 175,712 179,226 182,810

Total liabilities 2,954,989 2,991,702 3,079,731 3,103,573 3,127,628

Minority interest 5,651 6,201 6,512 6,837 7,179

Shareholders' equity 478,082 488,636 501,639 508,480 520,798
Preferred capital - - - - -
Paid-in capital 33,671 33,671 33,671 33,671 33,671
Share premium 11,019 11,019 11,019 11,019 11,019
Surplus/ Others 20,833 20,795 21,834 22,926 24,073
Retained earnings 412,559 423,151 435,114 440,864 452,035

Liabilities & equity 3,438,722 3,486,539 3,587,881 3,618,890 3,655,604

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCB RAWISARA SUWANUMPHAI

Maintaining an elevated
dividend payout ratio at
80%

Lowest cost-to-income
ratio among banks could
continue

VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 9.8 9.7 9.1 9.5 9.0
Normalized PE - at target price (x) 10.4 10.3 9.6 10.1 9.6
PE (x) 9.8 9.7 9.1 9.5 9.0
PE - at target price (x) 10.4 10.3 9.6 10.1 9.6
P/PPP (x) 4.3 4.3 4.3 4.5 4.3
P/PPP - at target price (x) 4.6 4.6 4.6 4.8 4.6
P/BV (x) 0.9 0.9 0.9 0.8 0.8
P/BV - at target price (x) 1.0 0.9 0.9 0.9 0.9
Dividend yield (%) 8.1 8.2 8.8 8.4 8.8
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2
(Bt)

Normalized EPS 12.9 131 14.0 13.4 14.0
EPS 12.9 13.1 14.0 13.4 14.0
DPS 10.3 10.4 11.2 10.7 11.2
PPP/Share 29.4 29.3 294 28.4 29.3
BV/Share 142.0 145.1 149.0 151.0 154.7
FINANCIAL RATIOS

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)

Net interest income (NII) 15.6 3.8 (6.0) (1.8) 1.7
Non-interest income (Non-1I) (0.6) (7.9) 13.2 (3.4) 29
Operating expenses 2.7 1.7 (3.3) (0.3) 0.5
Pre-provisioning profit (PPP) 17.4 (0.1) 0.3 (3.7) 3.2
Net profit 15.9 1.0 7.2 (4.2) 4.8
Normalized profit grow th 15.9 1.0 7.2 (4.2) 4.8
EPS 15.9 1.0 7.2 (4.2) 4.8
Normalized EPS 15.9 1.0 7.2 (4.2) 4.8
Dividend payout ratio 80.0 80.0 80.0 80.0 80.0
Loan - gross 21 (1.0) 1.0 1.0 1.0
Loan - net 2.4 (0.9) 1.1 0.8 0.8
Deposit (4.4) 1.3 1.1 0.7 0.7
NPLs 1.6 0.8 1.2 1.2 25
Total assets (0.5) 1.4 29 0.9 1.0
Total equity 3.7 2.2 2.7 1.4 2.4
Operating Ratios (%)

Net interest margin (NIM) 3.7 3.7 3.5 34 3.5
Net interest spread 53 54 5.1 5.0 5.0
Yield on earnings assets 4.8 5.0 4.6 4.4 4.4
Avg cost of fund 1.3 14 1.3 1.2 1.2
NIl / operating income 73.0 75.3 71.7 721 71.8
Non-Il / operating income 27.0 24.7 28.3 27.9 28.2
Fee income / operating income 19.2 18.1 18.4 19.8 20.4
Normalized net margin 255 25.6 27.8 27.2 27.9
Cost-to-income 421 42.5 41.6 42.4 41.8
Credit cost - provision exp / loans 1.8 1.8 1.7 1.6 1.6
PPP / total assets 29 29 2.8 2.6 27
PPP / total equity 211 20.4 20.0 18.9 19.1
ROA 1.3 1.3 1.3 1.3 1.3
ROE 9.3 9.1 9.5 8.9 9.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCB

RAWISARA SUWANUMPHAI

An upward trend in Tier 1
ratio

FINANCIAL RATIOS
FY ending Dec

Liquidity and Quality Ratio (%)
Loan-to-deposit

Loan-to-deposit & S-T borrow ing
Net loan / assets

Net loan / equity

Investment / assets

Deposit / liabilities

Liabilities / equity

Net interbank lender (Bt m)

Tier 1 CAR

Tier 2 CAR

Total CAR

NPLs (Bt m)
NPLs / Total loans (NPL Ratio)
Loan-Loss-Coverage

2023A

99.3
99.3
66.9
481.3
11.3
82.7
618.1
215,338
17.7
1.1
18.8

96,832
4.0
162.8

2024A

97.2
97.2
65.4
466.7
9.1
82.7
612.3
323,330
17.8
1.1
18.9

97,610
4.1
152.2

2025F

97.0
97.0
64.3
459.6
9.0
81.2
613.9
350,057
18.1
1.1
19.2

98,824
4.1
151.6

2026F

97.3
97.3
64.2
456.8
9.1
81.2
610.4
345,563
18.2
1.1
19.2

100,050
4.1
156.9

2027F

97.6
97.6
64.0
449.4
9.2
81.1
600.5
340,871
18.4
1.1
19.5

102,526
4.1
160.2

Sources: Company data, Thanachart estimates
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COMPANY NOTE TISCO RAWISARA SUWANUMPHAI

Ex 1: TISCO’s P/BV STD Ex 2: TISCO’s PE STD
x) (x)
2.3 1 16 -
+2 STD = 2.17x
2.1 14 - +2 STD = 13.5x

+1 STD = 1.93x

1.9
12

1.7
10
1.5

1.3

1.1

0.9 T T T T T T
Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25

4 T T T T T T
Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25

Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Ex 3: Earnings Revisions And Assumption Changes

2023 2024 2025F 2026F 2027F ‘
Normalized profit (Bt bn)
- New 7.30 6.90 6.51 6.52 6.53
-0 6.48 6.46 6.42
- Change (%) 0.49 0.85 1.85
Normalized EPS (Bt/share)
- New 9.12 8.62 8.13 8.14 8.16
-0Old 8.09 8.07 8.01
- Change (%) 0.49 0.85 1.85
Loan growth (%)
- New 7.22 (1.11) 1.00 (1.00) (1.00)
-0 (1.11) (0.77) (0.51)
- Change (ppt) 2.11 (0.23) (0.49)
NIM (%)
- New 4.88 477 4.72 4.77 4.80
-0l 4.79 4.84 5.03
- Change (ppt) (0.07) (0.08) (0.23)
Fee income (Bt bn)
- New 4.87 4.97 5.18 5.38 5.60
-Old 4.80 4.83 4.98
- Change (%) 7.81 11.44 12.42
Cost-to-income ratio (%)
- New 49.79 48.22 46.80 46.31 47.53
-0l 48.53 49.14 49.75
- Change (ppt) (1.73) (2.83) (2.22)
Credit cost (%)
- New 0.15 0.59 0.90 1.05 1.05
-Old 0.65 0.60 0.70
- Change (ppt) 0.25 0.45 0.35

Sources: Company data, Thanachart estimates
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COMPANY NOTE TISCO RAWISARA SUWANUMPHAI

Ex 4: DDM-based 12-month TP Calculation Using A Base Year Of 2026F

‘ ‘ ‘ Terminal
2026F 2027F 2028F 2029F 2031F 2033F 2034F 2035F Value
Dividend of common shares 6,205 6,205 6,205 6,205 6,605 7,006 7,006 7,306 7,606 7,606 7,606
Dividend payment 6,205 6,205 6,205 6,205 6,605 7,006 7,006 7,306 7,606 7,606 91,274
PV of dividend 6,205 6,205 5,082 4,598 4,161 4,008 3,847 3,481 3,285 3,095 2,801
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 81,603
No. of shares (m) 800.6
Equity value / share (Bt) 102.0

Sources: Company data, Thanachart estimates

nyaa N eswaLvanysal Tuseswadunsiaings
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APPENDIX TISCO RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING
ae o) o o he A& X ;
uiEn Aaldluwwdoani $10a @) (TISCO) iluuTEnfiasiu Rating Scale
sl , P a Iq, 9 a da ) . vl sly Industry
wuvaInaNigly sFonUunsIuniusiuaailszindlng  aela Outleok
Y . . . “ e . - 5U 00 Excellent 5
Tassasedfavulug TiIsco lanaaduvsinuivasnguials wasd ,
ae w0 o ATy ac o o ra Analyst Business
vSungasysznavlude  surensAald, UIEnBANNIWGIaNINeINL REC. Outlook Good 4
Aald $ia, uSEnwannindfsln d1ne, v3En land dna, Uv3En )
AIvaf'vI IIqov e R :\I(vId A a Fair 3
Aaln Buwwasiugwinalulad dna wazuSun Asld laien Asde cG Manage
e rating* / ment Weak 2
[\
Financial Operating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
»  JnsuSmssansnudunseadnennn » dlesnndusweaienedes 7379789 TISCO Fsiianuriu
- A s Ry manldauigansiassghaninnitguals
. "lmﬂszmslmsamununﬁmLummﬂm “ u
- . a = JFasuwSuen CASA dautnedn
» fenwdashuazanubangu
O — Opportunity T — Threat
A % o A a A a ¥
. uIamam‘lﬂmgmaawﬂa auto cash . Lﬂmgnﬂammgma:mnaa
* 73719 Wealth management uazu3n1sfidinsminiaiu = eI uled uasnaninausinalydlna
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
" Sanmadounmnwiunindiasdn lasawslunguiude
Consensus Thanachart Diff a B ~ a
o o =) ' ' o 1 v
Finadousn ﬂ:aawaamaﬂs:mmmsm"l,maﬁmmm
Target price (Bt) 97.77 102.00 4% Y e A e
" 10 TISCO mm'mamﬂunumammuvl,@mnmmmamﬂ"h
Net profit 25F (Bt m) 6,475 6,511 1% A a . o
aduanuisidiuindetszanansi buasseidnane
H 0,
Net profit 26F (Bt m) 6,563 6,516 1% Lasian
Consensus REC BUY: 2 HOLD: 17 SELL: 4

HOW ARE WE DIFFERENT FROM THE STREET?

* yeudhnang uazdzanumai beamegluuwmadsiny
anumansaiuesuSEnRannINgau Iwesindyuues
WeanuamaiHauInaIn NIM a1agninasaisdnliie credit
costs ﬁg\‘]"fu

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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TISCO ESG &

TISCO Financial Group Pcl. SUStalnablllty
Sector: Financials | Banking Report
uien  halallunwiBeanfl sina (w1 soainlunsiians Thanachart ESG Rating
HAAALNNIINMTRWEINTAUAITHUAZWIANIINGS Lm.flwm'ma'mm

AuaNafisnalozasgnaiatienn LLN':'nﬂ'mmzm'mmu:maammo

W3y axsolusaon dedenalildazunuduiourndon (E) enin -
auesalng) LLGIﬂ’lSiJTWﬁﬂ"J’lNLaHG‘nLL‘II\‘ILlﬂ?dﬂaduﬁﬂ‘n‘! Bravunln 1 2 3

T&mzuun ESG i'masm 3.56 %\1aﬂ‘lus‘*ﬂumawmnamammﬂnﬁ&l LOwW HIGH

S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

TISCO YES AAA - - 63.03 70.27 32.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Flattish EPS in 2025-27F,
NIM tailwind likely to be
dragged down by high
ECL

A contraction in loan
volume due to slow auto
industry growth and
conservative lending

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Interest and Dividend Income 17,781 19,014 18,068 17,767 17,804

Interest Expenses 4,208 5,444 4,767 4,221 4,058
Net Interest Income 13,573 13,570 13,301 13,547 13,745
% of total income 72.3% 70.7% 69.4% 68.9% 68.4%

Gain on Investment 5 3 4 4 4

Fee Income 4,867 4,971 5,175 5,382 5,597

Gain on Exchange (29) 314 330 347 364

Others 90 100 246 258 271
Non-interest Income 5,188 5,623 5,859 6,101 6,352
% of total income 27.7% 29.3% 30.6% 31.1% 31.6%
Total Income 18,761 19,193 19,161 19,647 20,097

Operating Expenses 9,340 9,256 8,966 9,098 9,553
Pre-provisioning Profit 9,421 9,937 10,194 10,549 10,544

Provisions 359 1,376 2,100 2,450 2,426
Pre-tax Profit 9,061 8,562 8,094 8,099 8,118

Income Tax 1,788 1,694 1,619 1,620 1,624
After Tax Profit 7,273 6,868 6,475 6,479 6,495

Equity Income 29 34 36 37 39

Minority Interest (0) (0) 0 0 0

Extraordinary ftems 0 0 0 0 0

NET PROFIT 7,301 6,901 6,511 6,516 6,534

Normalized Profit 7,301 6,901 6,511 6,516 6,534

EPS (Bt) 9.1 8.6 8.1 8.1 8.2

Normalized EPS (Bt) 9.1 8.6 8.1 8.1 8.2

BALANCE SHEET

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

ASSETS:

Liquid Items 49,408 40,684 41,433 45,810 50,191
cash & cash equivalents 918 910 913 1,007 841
interbank & money market 48,490 39,774 40,520 44,803 49,350
Securities under resale agreeme 0 0 0 0 0

Investments 4,205 5,409 5,527 5,646 5,769

Net loans 226,828 225,598 228,509 226,015 223,546
Gross and accrued interest 236,744 234,085 236,515 234,150 231,809
Provisions for doubtful 9,916 8,486 8,007 8,135 8,262

Fixed assets - net 3,205 3,161 3,239 3,336 3,436

Other assets 2,915 1,905 4,616 4,755 4,897

Total assets 290,724 281,877 285,933 288,225 290,556

LIABILITIES:

Liquid Items 217,388 217,441 223,743 225,309 226,886
Deposit 208,645 206,537 208,225 209,683 211,150
Interbank & money market 8,506 10,665 13,185 13,277 13,370
Liability payable on demand 237 239 2,333 2,349 2,366

Borrow ings 17,286 8,076 5,157 5,193 5,230

Other liabilities 13,602 13,315 13,581 13,853 14,130

Total liabilities 248,276 238,832 242,481 244,355 246,246

Minority interest 3 3 3 3 3

Shareholders"' equity 42,445 43,042 43,449 43,866 44,307
Preferred capital - - - - -
Paid-in capital 8,007 8,007 8,006 8,006 8,006
Share premium 1,018 1,018 1,018 1,018 1,018
Surplus/ Others 2,021 2,025 2,126 2,233 2,344
Retained earnings 31,399 31,992 32,298 32,609 32,938

Liabilities & equity 290,724 281,877 285,933 288,225 290,556

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TISCO RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 10.9 11.5 12.2 12.2 12.2
Normalized PE - at target price (x) 11.2 11.8 12.5 12.5 12.5
PE (x) 10.9 11.5 12.2 12.2 12.2
PE - at target price (x) 11.2 11.8 12.5 12.5 12.5
P/PPP (x) 8.5 8.0 7.8 7.6 7.6
P/PPP - at target price (x) 8.7 8.2 8.0 7.7 7.7
P/BV (x) 1.9 1.9 1.8 1.8 1.8
P/BV - at target price (x) 1.9 1.9 1.9 1.9 1.8
Dividend yield (%) 7.8 7.8 7.8 7.8 7.8
Market cap / net loans (x) 0.4 0.4 0.3 0.4 0.4
Market cap / deposit (x) 0.4 0.4 0.4 0.4 0.4
(Bt)
Normalized EPS 9.1 8.6 8.1 8.1 8.2
EPS 9.1 8.6 8.1 8.1 8.2

DPS could peak at DPS 7.8 7.8 7.8 7.8 7.8

Bt7.75/share PPP/Share 11.8 12.4 12.7 13.2 13.2
BV/Share 53.0 53.8 54.3 54.8 55.3
FINANCIAL RATIOS

ROE is on a downward
trend due to flattish EPD

FY ending Dec
Growth Rate (%)

2023A 2024A 2025F 2026F 2027F

Net interest income (NII) 6.6 (0.0) (2.0) 1.8 1.5

Non-interest income (Non-1I) (5.9) 8.4 4.2 4.1 4.1

Operating expenses 8.7 (0.9) (3.1) 1.5 5.0

Pre-provisioning profit (PPP) (2.5) 5.5 2.6 3.5 (0.0)
Net profit 1.1 (5.5) (5.7) 0.1 0.3

Normalized profit grow th 1.1 (5.5) (5.7) 0.1 0.3

EPS 1.1 (5.5) (5.7) 0.1 0.3

Normalized EPS 1.1 (5.5) (5.7) 0.1 0.3

Dividend payout ratio 85.0 89.9 95.3 95.2 95.0

Loan - gross 7.2 (1.1) 1.0 (1.0) (1.0)
Loan - net 8.6 (0.5) 1.3 (1.1) (1.1)
Deposit 10.8 (1.0) 0.8 0.7 0.7

NPLs 141 4.6 4.3 4.1 3.9

Total assets 9.5 (3.0) 1.4 0.8 0.8

Total equity (0.8) 1.4 0.9 1.0 1.0

Operating Ratios (%)

Net interest margin (NIM) 4.9 4.8 4.7 4.8 4.8

Net interest spread 6.0 5.7 5.6 5.8 6.0

Yield on earnings assets 6.4 6.7 6.4 6.3 6.2

Avg cost of fund 1.9 24 2.1 1.8 1.8

NIl / operating income 72.3 70.7 69.4 68.9 68.4

Non-Il / operating income 27.7 29.3 30.6 311 31.6

Fee income / operating income 25.9 25.9 27.0 27.4 27.9

Normalized net margin 38.9 36.0 34.0 33.2 32.5

Cost-to-income 49.8 48.2 46.8 46.3 47.5

Credit cost - provision exp / loans 0.2 0.6 0.9 1.1 1.1

PPP / total assets 3.4 3.5 3.6 3.7 3.6

PPP / total equity 221 23.2 23.6 24.2 23.9

ROA 2.6 2.4 2.3 23 2.3

ROE 171 16.1 15.1 14.9 14.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TISCO
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Tier 1 ratio remains
strong

FINANCIAL RATIOS
FY ending Dec

Liquidity and Quality Ratio (%)
Loan-to-deposit

Loan-to-deposit & S-T borrow ing
Net loan / assets

Net loan / equity

Investment / assets

Deposit / liabilities

Liabilities / equity

Net interbank lender (Bt m)

Tier 1 CAR

Tier 2 CAR

Total CAR

NPLs (Bt m)
NPLs / Total loans (NPL Ratio)
Loan-Loss-Coverage

2023A

112.5
112.5
78.0
534.4
1.4
84.0
584.9
39,983
16.3
3.2
19.5

5,223
2.2
189.9

2024A

112.4
112.4
80.0
5241
1.9
86.5
554.9
29,110
17.0
1.6
18.6

5,464
24
155.3

2025F

112.6
112.6
79.9
525.9
1.9
85.9
558.1
27,335
17.1
1.6
18.7

5,698
2.4
140.5

2026F

110.7
110.7
78.4
515.2
2.0
85.8
557.0
31,526
17.4
1.6
19.0

5,930
2.6
137.2

2027F

108.9
108.9
76.9
504.5
2.0
85.7
555.8
35,980
17.7
1.7
19.4

6,160
27
134.1

Sources: Company data, Thanachart estimates
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DISCLAIMER RAWISARA SUWANUMPHAI

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.
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MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE

COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR

SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT

MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS

DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody'’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQO”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“‘MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (‘NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFQ”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information").
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv’s ESG Information methodology can be accessed here.

Score range Description

0to25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
>75to0 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the w010 AAAAA  Execelent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 5089 AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7078 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 60-69 = Satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-59 & Pass

companies to small private firms. Below A NIA
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may
seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest
that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
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