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THAILAND Sector Note

Sector Weighting Overweight (From: 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 | Rec. (B (BY) (%) (%) () () () (X (%) (%)
Bangkok Bank BBL TB HOLD 16550 16400 90 (53) 64 68 05 05 51 5.1
KASIKORNBANK ~ KBANKTB ~ BUY 190.50 22200 26 (2.3) 9.1 93 08 07 68 68
Kiatnakin Bank KKP TB BUY 6600 7600 140 69 97 9.1 08 08 72 77
Krung ThaiBank  KTBTB BUY 2850 3500 98 (41) 83 86 09 08 66 67
SCB X SCBTB BUY 13400 15200 102 (34) 93 96 09 09 86 83
Tisco Fin. Group  TISCOTB HOLD 108.00 108.00 (19) 22 128 125 20 19 72 72

Source: Thanachart estimates, note: based on 17 December 2025 closing prices
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Resilient Sector Net Profit Growth
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Sources: Company data, Thanachart estimates

Changes In 2025 DPS Assumptions

Stocks — DPS (Bt) —
New Old Chg (%)
BBL 8.50 8.50 —
KBANK 13.00 12.00 8
KKP 4.77 477 —
KTB 1.89 1.70 12
SCB 11.50 11.19 3
TISCO 7.75 7.75 —

Sources: Company data, Thanachart estimates

Attractive Dividend Returns
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SECTOR NOTE RAWISARA SUWANUMPHAI
Ex 1: Net Profit Growth By Bank In 2024-25F Ex 2: Share Price Performances
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Source: Bloomberg

Ex 3: NIM of Each Bank
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Ex 4: Comparing Changes In NIM By Bank
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Sources: Company data, Thanachart estimates

Ex 5: Loan Growth By Bank
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Ex 6: Fee Income Growth By Bank
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 7: % Investment Gains To Operating Income Ex 8: Non-NIl (Excluding Fees) Growth By Bank
(%) mAvg. 5yrs 9IM25 (%) m2022-24 (CAGR) 2025F
16 1 143 140 - 124
A 12.1 1201
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 9: Opex Growth By Bank Ex 10: Cost-To-Income Ratio (2025F)
(%) m2022-24 (CAGR) 2025F (%) 2025F
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Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 11: NPL Growth By Bank Ex 12: Credit Costs By Bank
(%) m2022-24 (CAGR) 2025F (bps) m2022-24 (CAGR) 2025F
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 13: Economic Data

% growth 2022 2023 2024 2025F 2026F  2027F

(%) (%) (%) (%) (%) (%)
Real GDP growth 2.6 2.0 2.5 21 21 2.6
Private consumption 6.2 6.9 4.4 2.5 2.0 2.5
Private investment 4.6 3.1 (1.6) 4.4 4.4 4.7
Government investment (3.9) (4.2) 4.8 1.0 3.1 23
Exports (nominal US$ growth) 5.4 (1.5) 5.7 5.5 (4.2) 2.7
Imports (nominal US$ growth) 14.0 (3.8) 6.6 4.2 (2.6) 3.4
Export of services (nominal baht growth) 68.5 43.9 28.8 1.0 2.7 2.0
Import of services (nominal baht growth) 18.7 3.7 13.6 (0.9) 1.5 1.5
Current account (% of GDP) (3.2) 1.4 2.1 3.4 2.7 3.0
Headline CPI 6.1 1.2 0.4 0.3 1.0 1.5
Bt/US$ — average 35.1 34.8 35.3 33.1 33 33.5
Policy rate 1.25 2.5 2.25 1.25 1.00 1.00

Sources: NESDC, Bank of Thailand, Ministry of Commerce, Bloomberg, Thanachart estimates

Ex 14: Sector Net Profit Growth Ex 15: Sector PPOP Growth
(Btbn)  mmmsm Sector NP (LHS) ——— Change (RHS) (y-y%) (Bt bn) mmmmm Sector PPOP (LHS) —— Change (RHS) (y-y%)
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 16: Net Profit Growth By Bank Ex 17: PPOP Growth By Bank
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 18: Sector Loan Growth

(Bt tr) mmmm Sector loans (LHS) —— Change (RHS)  (y-y%)
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Ex 19: Loan Growth By Bank (2025-27F)
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Ex 20: Sector’s Yield, Funding Costs, And NIM
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Ex 21: Change In NIM (2025-27F)
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Ex 22: Sector Fee Income Growth

(Bt bn) mmmm Sector fee income (LHS) (y-y%)
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Ex 23: Fee Income Growth By Bank (2025-27F)
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Sources: Company data, Thanachart estimates

THANACHART RESEARCH



SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 24: Sector Investment Income Growth Ex 25: % Investment Gain To Operating Income (2025-27F)
mmmm Sector investment income (LHS)
——— Change (RHS) 108
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Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 26: Sector Opex Growth Ex 27: Cost To Income Ratio By Bank (2025-27F)
(Btbn) mmmm Sector opex (LHS) ———Change (RHS)  (y-y%) (%) m 2025F 2026F 2027F
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 28: Sector NPL Growth Ex 29: Sector NPL Ratio And Coverage Ratio
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI
Ex 30: Credit Costs By Bank (2025-27F)
(bps) m2025F 2026F 2027F
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Source: Thanachart estimates
Ex 31: CET1 By Bank
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Transaction
date
17/11/2025 - 17/11/2025
14/11/2025 - 14/11/2025
13/11/2025 - 13/11/2025
12/11/2025 - 12/11/2025
07/11/2025 - 07/11/2025
05/11/2025 - 05/11/2025
03/11/2025 - 03/11/2025
30/10/2025 - 30/10/2025
29/10/2025 - 29/10/2025
28/10/2025 - 28/10/2025
27/10/2025 - 27/10/2025
24/10/2025 - 24/10/2025
21/10/2025 - 21/10/2025
12/09/2025 - 12/09/2025
11/09/2025 - 11/09/2025
10/09/2025 - 10/09/2025
09/09/2025 - 09/09/2025
08/09/2025 - 08/09/2025
05/09/2025 - 05/09/2025
Total

Ex 32: KKP’s Share Repurchases

No. of shares

(shares)
77,500
2,021,700
1,750,000
150,000
440,500
75,000
400,000
450,400
2,189,600
2,312,900
200,000
328,000
181,900
300,000
1,246,500
1,823,500
1,065,400
350,000
513,900
15,876,800

Lowest price
(Bt/share)
63.50
63.50
64.25
65.00
65.00
64.75
65.00
64.75
64.50
64.00
65.00
65.00
65.00
59.00
59.00
58.25
59.75
59.75
59.75

Highest price

(Bt/share)
63.75
64.75
65.00
65.00
65.00
65.00
65.00
65.00
65.00
65.00
65.00
65.00
65.00
59.00
59.00
59.00
60.00
60.00
60.00

Total value
(Bt)
4,941,669
129,655,013
113,600,787
9,765,649
28,678,455
4,876,564
26,041,730
29,321,611
142,264,619
150,090,785
13,020,865
21,354,219
11,842,477
17,728,409
73,661,537
107,282,788
63,963,998
21,008,665
30,867,488
999,967,326

Source: SETSMART

Transaction

Date
15/12/2025 - 15/12/2025
12/12/2025 - 12/12/2025
11/12/2025 - 11/12/2025
09/12/2025 - 09/12/2025
08/12/2025 - 08/12/2025
03/12/2025 - 03/12/2025
01/12/2025 - 01/12/2025

Total

Ex 33: KBANK’s Share Repurchases

No. of shares
(as reporting)

2,000,000
830,000
1,939,000
3,000,000
972,000
305,200
3,046,200
12,092,400

Lowest price
(Bt/share)
191.0

190.5

191.5

190.5

189.5

189.0

188.0

Highest price

(Bt/share)
191.5
191.5
191.5
191.5
191.0
189.5
189.0

Total value
(Bt)
382,175,000
158,695,000
371,318,500
573,062,000
185,412,000
57,785,400
573,135,600
2,301,583,500

Source: SETSMART

Ex 34: Change in DPS Assumptions

BBL 8.50 8.50 9.50 8.50 8.50 8.50 — — 12
KBANK 13.00 13.00 14.50 12.00 12.00 12.00 8 8 21
KKP 4.77 5.09 5.37 4.77 5.09 5.37 — — —
KTB 1.89 1.92 2.10 1.70 1.51 1.59 12 27 32
SCB 11.50 11.12 11.83 11.19 10.72 11.23 3 4 5
TISCO 7.75 7.75 7.75 7.75 7.75 7.75 — — —

Source: Thanachart estimates

THANACHART RESEARCH 8



SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 35: Change in Dividend Payout Ratio Assumptions

Stocks Current payout ratio (%) Previous payout ratio (%) —— Change (ppt) ——
2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F
BBL 33 35 38 33 36 36 — (1) 2
KBANK 62 63 65 58 60 56 4 3 9
KKP 70 70 70 70 70 70 — — —
KTB 55 58 60 50 50 50 5 8 10
SCB 80 80 80 80 80 80 — — —
TISCO 92 90 88 95 95 95 (4) (6) (7)

Source: Thanachart estimates

Ex 36: Our DPS Forecasts Ex 37: 2025F Dividend Return Of Each Bank
(Bt/share) m2024 2025F 2026F m2027F (Bt/share) DPS (LHS) ¢ Dividend yield (RHS) (%)
16 - 14 - - 10
8.6
14 12 ® o
7.2 72 | 8
12 1 10 4 58 o 6.6 °
10 d ® M
g - 5.1 - 6
8 o L 5
6 - ° 4
J - 3
4 4
- 2
2 - 2 7 [ 1
8.50 13.00 a4.77 1.89 11.50 7.75
0 - 0 T T T T T 0
BBL KBANK  KKP KTB SCB TISCO BBL KBANK KKP KTB SCB TISCO
Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 38: Payout Ratio (%)
(%) BBL KBANK - === KKP
100 - KTB SCB — — =TISCO
90 -
80 A
70 A
60
50 -
40 A
30 A
20 1
10 1

2020 2021 2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 39: : Earnings Growth, ROE, And TPs Of The Six Banks Under Our Coverage
Average ROE TP (Bt/share)

Net profit growth

Recommendation

2025-27F CAGR (%) | 2025-27F (%) New Oid New Oold
BBL 2.2 7.9 164.0 141.0 HOLD SELL
KBANK 2.9 8.4 222.0 190.0 BUY BUY
KKP 10.5 9.1 76.0 76.0 BUY BUY
KTB 3.6 10.0 35.0 31.0 BUY BUY
SCB 4.3 9.5 152.0 135.0 BUY HOLD
TISCO 0.6 15.6 108.0 102.0 HOLD HOLD
Sources: Company data, Thanachart estimates
Ex 40: Sector’s P/BV STD Band Ex 41: Comparing P/BV Vs. ROE In 2026F
(x) P/BV (x)
1.4 1 2.5 T
+2 STD = 1.26x I
1.2 1 20 |
+1 STD = 1.03x ' | o
1.0 4 Ny =" | TISCO
08 1.5 |
|
0.6 4 1.0
0.4 KBANK KKFJ
0.5 @)
0.2 4 BBL |
| ROE (%)
0.0 T T T T T T 0.0 T 1 T
Jan-16  Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25 0 5 10 15 20
Sources: Bloomberg, Thanachart estimates Source: Thanachart estimates
Ex 42: Looks Attractive Against Regional Peers Based On P/BV And Yield
P/BV (x) 2026F
2.0 I
1.8 | . .
Singapore Indonesia
1.6 I
I o
14 |
1.2 I © Malaysia
1o Fb,——/——— - - —— +--———————————
0.8 I ®
0.6 : Thailand
04 |
02 I Yield (%
ie
0.0 l (%)
0 1 2 3 4 5 6 7 8

Sources: Company data, Thanachart estimates
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 43: Summary Of Earnings Revisions

— Previous (Bt m) —

— Current (Bt m) —

2025F 2026F 2027F
BBL 49,283 46,668 48,200
KBANK | 49,839 48,699 52,890
KKP 5616 6,386 6,786
KTB 48,128 46,149 48,833
SCB 48,421 46,792 49,803
TISCO 6,770 6,919 7,025

2025F
49,283

48,774

5,616

47,444

47,116

6,511

2026F
44,869

47,347

6,386

42,254

45,126

6,516

2027F
45,628

50,836

6,786

44,562

47,272

6,534

2025F

2.2

1.4

2.8

— Change (%)—
2026F 2027F
4.0 5.6
2.9 4.0
9.2 9.6
3.7 5.4
6.2 7.5

4.0

We raise our 2026-27F net profit estimates
by 4-6%, with an average 8% uplift from
2028F onward due to higher NIM and
reduced credit costs.

We revise up our 2025-27F earnings by 2—
4% annually and apply an additional 7%
average uplift to net profits from 2028F
onward to reflect sustained fee income
momentum and lower credit costs.

We maintain our 2025-27F earnings
estimates and keep our TP at Bt76, which
already the 2026

conversion. Refer to our earlier report, Re-

reflects warrant

rating catalysts align (4 November 2025).

We 2025-27F earnings
estimates by 1-10%, driven by lower credit

increase our

costs and stronger opex discipline.

We boost our 2025-27F earnings by 3-5%
per year, with a further 4% annual uplift from
2028F to capture stronger fee income, tight
cost controls, and a lower credit cost

trajectory.

We lift our 2025-27F earnings estimates by
4-8%,
NIM management and higher loan growth.

driven by stronger-than-expected

Sources: Company data, Thanachart estimates
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 44: Summary Of Sector Earnings Revisions

2023 2024 2025F 2026F 2027F
Normalized profit (Bt bn)
- New 176.92 193.54 208.06 201.61 213.54
- Old 204.74 192.50 201.62
- Change (%) 1.62 4.73 5.91
Loan growth (%)
- New 0.54 0.75 (1.89) 1.39 1.68
- Old (0.45) 1.33 1.40
- Change (ppt) (1.43) 0.06 0.28
NIM (%)
- New 3.43 3.45 3.12 2.98 3.05
-Old 3.43 3.45 3.15 3.02 3.07
- Change (ppt) (0.03) (0.04) (0.01)
Non-NII (Bt bn)
- New 173.04 182.71 232.23 209.90 209.35
- Old 232.04 203.93 208.59
- Change (%) 0.08 2.93 0.36
Fee income (Bt bn)
- New 122.35 124.80 127.80 133.36 140.02
-Old 126.02 131.51 137.59
- Change (%) 1.41 1.41 1.77
Cost-to-income ratio (%)
- New 44.87 45.35 44.31 44.67 44.51
-Old 44.72 44.92 44.49
- Change (ppt) (0.41) (0.25) 0.02
Credit cost (%)
- New 1.60 1.49 1.44 1.29 1.24
- Old 1.44 1.35 1.34
- Change (ppt) (0.00) (0.06) (0.11)
NPLs (Bt bn)
- New 396.01 394.45 388.78 398.40 409.40
-Old 397.07 406.82 417.95
- Change (%) (2.09) (2.07) (2.04)
NPL ratio (%)
- New 3.67 3.63 3.64 3.68 3.72
-Old 3.67 3.71 3.76
- Change (ppt) (0.02) (0.03) (0.04)

Sources: Company data, Thanachart estimates
THANACHART RESEARCH 12



SECTOR NOTE RAWISARA SUWANUMPHAI
Ex 45: Key Assumptions Comparison
BBL KBANK KKP KTB SCB TISCO Industry
Rating HOLD BUY BUY BUY BUY HOLD Overweight
Target price (Bt) 164.00 222.00 76.00 35.00 152.00 108.00
Upside (%) (0.9) 16.5 16.2 22.8 13.4 0.0
Consensus TP (Bt) 168.33 191.13 67.55 29.84 140.24 101.98
Differ from consensus (%) (2.6) 16.2 12.5 17.3 8.4 5.9
Market cap. (US$ m) 9,314 13,676 1,707 11,725 13,631 2,650
Pre-provision profit (Bt m)  2024A 91,201 109,691 10,286 88,824 98,797 9,937 408,736
2025F 97,571 107,552 10,827 90,267 101,301 10,635 418,153
2026F 85,202 105,265 11,732 85,666 95,605 10,971 394,440
2027F 87,496 108,809 12,377 86,429 98,727 11,148 404,986
Net profit (Bt m) 2024A 45,211 48,598 5,031 43,856 43,943 6,901 193,540
2025F 49,283 49,839 5,616 48,128 48,421 6,770 208,056
2026F 46,668 48,699 6,386 46,149 46,792 6,919 201,612
2027F 48,200 52,890 6,786 48,833 49,803 7,025 213,536
Loan growth (y-y %) 2024A 0.80 (0.27) (7.58) 4.74 (0.96) (1.11) 0.75
2025F (2.20) (1.50) (9.00) (2.00) (1.00) 1.00 (1.89)
2026F 1.50 1.00 1.00 2.00 1.00 2.00 1.39
2027F 1.50 1.00 3.00 2.00 2.00 2.00 1.68
Deposit growth (y-y %) 2024A (0.46) 0.71 0.11 3.19 1.26 (1.01) 1.02
2025F 0.90 1.00 1.97 0.53 0.62 1.02 0.81
2026F (0.80) 0.70 (0.80) 1.00 0.70 1.00 0.32
2027F 0.60 (0.47) 0.00 1.00 0.70 0.50 0.44
NIM (%) 2024A 2.96 3.63 4.06 3.29 3.85 4.77 3.45
2025F 2.72 3.27 3.68 2.88 3.51 4.80 3.12
2026F 2.59 3.14 3.76 2.67 3.37 4.93 2.98
2027F 2.66 3.20 3.83 2.76 3.44 5.02 3.05
Fee income growth (%) 2024A 1.80 6.73 (1.46) 6.76 (4.83) 2.14 2.00
2025F (1.79) 5.25 7.77 2.89 1.81 2.53 2.41
2026F 3.00 4.00 7.00 5.00 5.00 4.00 4.35
2027F 3.00 5.00 7.00 7.00 5.00 4.00 4.99
Credit cost (bps) 2024A 130 190 104 118 176 59 149
2025F 140 165 108 116 170 95 144
2026F 105 165 111 102 155 100 129
2027F 105 155 113 93 150 100 124
NPL ratio (%) 2024A 3.19 3.74 4.75 3.52 4.06 2.35 3.63
2025F 3.41 3.70 5.12 3.43 4.00 2.23 3.64
2026F 3.46 3.77 517 3.47 4.01 2.29 3.68
2027F 3.51 3.83 5.12 3.50 4.03 2.34 3.72
ROE (%) 2024A 8.34 8.83 8.12 10.41 9.09 16.15 9.21
2025F 8.61 8.59 8.77 10.60 9.77 15.61 9.42
2026F 7.70 8.10 9.32 9.66 9.24 15.68 8.75
2027F 7.54 8.49 9.29 9.77 9.63 15.61 8.91
LLC (%) 2024A 318 142 118 183 152 155 192
2025F 325 161 121 207 154 169 206
2026F 319 160 121 208 158 161 206
2027F 314 160 120 205 159 154 204
Sources: Company data, Thanachart estimates, based on 17 December 2025 closing prices
THANACHART RESEARCH 13



SECTOR NOTE RAWISARA SUWANUMPHAI

Valuation Comparison

Ex 46: 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 2.8 2.0 10.2 10.0 1.1 1.1 11.3 10.9 5.4 5.6
Bank of East Asia 23 HK Hong Kong (5.1) 10.7 9.1 8.2 0.3 0.3 3.7 3.9 5.2 5.7
China Citic Bank Corp 998 HK Hong Kong (0.6) 2.0 5.7 5.6 0.5 0.5 9.3 8.8 5.1 5.2
Hang Seng Bank 11 HK Hong Kong (25.4) 204 21.2 17.6 1.8 1.7 8.6 9.8 4.0 4.6
Industrial & Commercial Bk 1398 HK Hong Kong 1.3 1.3 6.1 6.0 0.6 0.5 9.3 8.9 5.1 5.2
Axis Bank AXSB IN India (7.2) (1.7) 14.5 14.8 21 1.8 15.9 13.2 2.6 2.7
ICICI Bank ICICIBC IN India (1.3) 3.9 18.9 18.2 3.2 27 na na 0.8 0.9
State Bank of India SBIN IN India (5.9) 6.7 11.9 11.2 2.0 1.7 18.0 15.0 1.5 1.7
Bank Central Asia BBCA IJ Indonesia 5.3 7.6 171 15.9 3.5 3.2 21.0 21.0 3.9 4.2
Bank Mandiri BMRI IJ Indonesia (8.9) 8.5 9.2 8.5 1.6 1.5 17.6 17.9 8.2 7.5
Bank Rakyat BBRI IJ Indonesia (6.2) 8.8 10.0 9.2 1.7 1.7 17.7 18.5 8.7 9.1
Bank Negara BBNI IJ Indonesia (5.2) 10.4 8.0 7.2 1.0 0.9 12.3 12.8 8.0 8.2
CIMB Group Holdings CIMB MK Malaysia 1.6 4.8 10.8 10.3 1.2 1.1 11.1 11.2 6.0 6.1
Hong Leong Bank HLBK MK Malaysia 1.9 23 10.2 9.9 1.1 1.1 11.4 11.2 3.5 4.4
Malayan Banking MAY MK Malaysia 3.7 3.1 11.9 11.5 1.3 1.2 10.9 10.9 6.1 6.3
Public Bank PBKF MK Malaysia 0.4 5.1 na na na na 12.2 12.2 na na
Industrial Bank of Korea 024110 KS S Korea 9.3 2.0 6.2 6.0 0.5 0.5 8.2 7.9 5.3 5.6
DBS Group Holdings DBS SP Singapore (0.2) 1.2 13.9 13.8 2.2 2.2 16.5 16.2 5.5 6.0
Oversea-Chinese Banking OCBC SP Singapore (1.9) 1.5 11.9 11.7 1.4 1.4 12.4 12.0 5.1 5.0
United Overseas Bank UOB SP Singapore (20.7) 21.7 123 10.1 1.2 1.1 9.9 11.3 5.4 5.1
Bangkok Bank BBL TB* Thailand 9.0 (5.3) 6.4 6.8 0.5 0.5 8.6 7.7 5.1 5.1
KASIKORNBANK KBANK TB*  Thailand 2.6 (2.3) 9.1 9.3 0.8 0.7 8.6 8.1 6.8 6.8
Kiatnakin Phatra Bank KKP TB* Thailand 14.0 6.9 9.7 9.1 0.8 0.8 8.8 9.3 7.2 7.7
Krung Thai Bank KTB TB* Thailand 9.8 (4.1) 8.3 8.6 0.9 0.8 10.6 9.7 6.6 6.7
SCB X SCB TB* Thailand 10.2 (3.4) 9.3 9.6 0.9 0.9 9.8 9.2 8.6 8.3
Tisco Financial Group TISCO TB*  Thailand (1.9) 2.2 12.8 12.5 2.0 1.9 15.6 15.7 7.2 7.2
Average (0.7) 4.5 11.0 10.5 1.4 1.3 12.0 11.7 5.5 5.6
Source: Bloomberg
Note:  * Thanachart estimates , using Thanachart normalized EPS
Based on 17 December 2025 closing prices
nyaa M BIwatUENYsal Tusgwatumedinge
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APPENDIX RAWISARA SUWANUMPHAI

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD ™M 3M 12M YTD
SET Index (1.8) (3.8) (9.9) (10.2) — — — —
BANK Index 4.0 10.2 17.4 15.9 5.8 14.0 27.3 26.2
BBL 4.7 11.8 12.2 9.6 6.6 15.6 221 19.8
KBANK 2.7 16.5 241 22.5 4.5 20.3 34.0 32.7
KKP 3.5 12.3 32.0 25.7 53 16.2 41.9 36.0
KTB 4.6 11.8 36.4 35.7 6.4 15.6 46.3 46.0
SCB 3.9 6.3 15.5 14.0 5.7 10.2 25.5 24.3
TISCO 0.9 8.3 111 9.6 2.7 121 21.0 19.9
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
« dsuqauduniy v nauaanAIARATANLIN
« ymdunuiudounte » SnsWasnwianTIum s uRE A uaiiT
O — Opportunity T — Threat
- mﬂﬂﬂg’miwvlﬁmﬁiimﬁﬂu . Lﬂiﬂﬁﬁ"iﬂaﬂﬂﬂﬂﬂﬂ

@ a4 Y &
- Lﬂl?izﬂ@]&lﬁuL%aﬂﬂﬂ"ll‘!ﬂﬂﬂ&l'm‘llu

U

= @I uazRanINaINIE YT Ll

. mmﬂgiﬁﬁ]vl,ﬂ{fwmﬂsmﬂ

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 (5.4) 7.3 105 95 0.9 0.8 8.5 8.5 5.0 5.3
India (4.8) 3.0 15.1 147 2.4 2.1 16.9 14.1 16 17
Indonesia (3.8) 8.8 11.1 10.2 1.9 1.8 17.2 17.6 7.2 7.2
Malaysia 1.9 3.8 10.9 10.6 1.2 1.1 1.4 1.4 5.2 5.6
S. Korea 9.3 2.0 6.2 6.0 05 05 8.2 7.9 5.3 5.6
Singapore (7.6) 8.1 12.7 1.9 16 15 12.9 13.2 5.4 5.3
Thailand 7.3 (1.0) 9.3 9.3 1.0 0.9 10.3 9.9 6.9 7.0
Average (0.4) 4.6 10.8 10.3 1.4 1.3 12.2 11.8 5.2 5.4
BBL 9.0 (5.3) 6.4 6.8 05 05 8.6 7.7 5.1 5.1
KBANK 2.6 (2.3) 9.1 9.3 0.8 0.7 8.6 8.1 6.8 6.8
KKP 14.0 6.9 9.7 9.1 0.8 0.8 8.8 9.3 7.2 7.7
KTB 9.8 @.1) 8.3 8.6 0.9 0.8 106 9.7 6.6 6.7
SCB 10.2 (3.4) 9.3 9.6 0.9 0.9 9.8 9.2 8.6 8.3
TISCO (1.9) 2.2 12.8 125 2.0 1.9 15.6 15.7 7.2 7.2
Average* 7.3 (1.0) 9.3 9.3 1.0 0.9 10.3 9.9 6.9 7.0

Sources: Bloomberg Consensus
Note:  * Thanachart estimate — using normalized EPS and simple average calculation
Based on 17 December 2025 closing prices

THANACHART RESEARCH 15



N
Q0
-

-

(&)

Q
(7))
hd

.

©
i e

&)

©

c

©
<
|_

HOLD

Change in Recommendation

(From: SELL) TP: Bt 164.00

Downside : 0.9%

Bangkok Bank Pcl gz

51 Yield uaz ROE &1

o 2 . o oy & .

S UNaAILKEEn BBL 1w “Aa” aann1sdsunilstn 4-6% aall
] ® % a i

T 11 2026-27F agelsnna BBL ssasinisiaulauas EPS Naawua

a o s A P o ' =

nga TRnanauunuilwaaiign wazld ROE aavasnasy aaaail

2025-27F ma‘lumjm 15189A9BDU KTB wag KBANK a1nn31

ﬂ%’mﬁuﬁ’ntwﬁuﬁmﬁm “fig”

ummswmmﬂumwuwaaumm‘nwmammms *2026: {iTai
LEEUANNUTIUNTINNNGW TR 18 Twneu 2025 13uIRETIAN
wWhunanedu 164 1n ((6x 141 Un) wazUsuduuindu “de” 1
uaamnmﬂmumaLLmTuum"lsmaaﬁmmi lapusurinlsgnsd 2026-
27F ‘w 6% URLRAY 8% ﬂaflml,mﬂ 2028 Dudulyl wynlay
NIM 7164 uas credit cost fAdas wanand ingsaundliaasns
mmauﬂuwammumumﬂ 2027F duduly amqvl,sn@rmﬂuwamaﬁu
(DPS) a3 BBL anarinag mm 8.5 vIn/siu lull 2025-26F Aeuilu

'
a

E]G‘IS'INEW‘IE]ULLY]%LWEN 5. 1% LY]EJUﬂUﬂ']LQﬂEJ‘IJENﬂﬂ&I"d N 7.0%
uaﬂmﬂu BBL UﬂﬂdLﬂuﬁ%’]ﬂﬂiﬂuuiﬂu']EJ‘]J?W‘I?NWY]%Y]T‘&J@]?WN
‘Y]ﬁ@] ‘VI']EIM ROE 1 2026F azm 7.7% (i]’]ﬂ’l’]ﬂ%ﬁlaf.l“ﬂﬂdﬂﬂll“‘] ‘Yl 8.7%

Usuiinananisainnls

m"l@TaJ%’mﬁuﬁw"l?fu 4-6% ol 1ufﬂ 2026-27F LLa"LQ?I'EI 8% eiall
ouatl 2028F 1lugalyl mmwmmmnmiﬂLiﬂﬂsmwmmmm
NIM Lwaamamaumsﬂma@a@m@anmum‘[anﬂmnmﬂm@‘la
Aauniil BBL um'maau"[mamaa@iﬂﬂaﬂLuﬂIan HunasaiuLTe
dolssmadodedn 24% vosdwdasv aﬂmmwaﬂmﬂamﬂ%’uaﬂ
sUNAZIU credit cost 89 5bps LA 105bps dof 1uil 2026-27F oy
"lmmmqmmnqmmwaumwwﬂium@mumamao RRIANY
wenenudsulassasdszruanudnia AaINTUSUY Tz WS
AINEN L31aI1 EPS azidule +9/-5/+3% ludl 2025-27F

uwlibniTuua

mmaifunadedu (DPS) 7 8.5 v wiaAadusaTINaRaLUN.
Tunafi 5.1% lufl 2025-26F FarerioudammainoTunad 33/35%
LuaqmnLLqumﬂsmnammaamLa 15739 lienaqn BBL 9zUsuuiiy
803N UNE I@maa@maaanuLtuaﬂgumiua@maaﬁmmsmn
asreuTuTuna L auninanutaansesinlsesdsusaiwanng
wpdAy  adlsfiow  manadimlie: ﬂaumLmuT@]aﬂmﬂuﬂ
2027F 310 NIM vmLfsmmmwmaauamaumsﬂﬁuaﬂammamuﬂ
e BBL femwsilisnndulumaiumusanmaied
Ha mmmnamwmsmuﬂuwaam 38% WAZOATIHANDLLNULTUNE
# 5.7% lud 2027F

ROE ﬁ'amsi;'m'inﬁau‘luném

131A1@31 ROE @9 BBL 3 ﬂsua@aamn 8.6% luil 2025F inda
7.775%  ul _ 2026-27F fﬂammwmmawaanammmm
9.4/8.7/8.9% sl BBL mmuu,mmommmuwumwumwwmw
dud u,mwmumunmwmﬂumwmaw CET1 18% lu 3Q25 &
ganiszau 17% naumslmeﬁanams Permata lufl 2019 wiaury
AATIEIN 4 coverage ratio ﬂaqm 294% WAz LLuaTuuﬂmnﬂwauﬂswaﬂ
Usuaddulu 3a25

(From: Bt 141.00)

18 DECEMBER 2025

RAWISARA SUWANUMPHAI

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

COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Pre Provision Profit 91,201 97,571 85,202 87,496

Net profit 45211 49,283 46,668 48,200
Consensus NP — 47,407 44,467 45554
Diff frm cons (%) — 4.0 5.0 5.8
Norm profit 45211 49,283 46,668 48,200
Prev. Norm profit — 49,283 44,869 45,628
Chg frm prev (%) — 0.0 4.0 5.6
Norm EPS (Bt) 23.7 25.8 24.4 25.2
Norm EPS grw (%) 8.6 9.0 (5.3) 3.3
Norm PE (x) 7.0 6.4 6.8 6.6
P/BV (x) 0.6 0.5 0.5 0.5
Div yield (%) 5.1 5.1 5.1 5.7
ROE (%) 8.3 8.6 7.7 7.5
ROA (%) 1.0 1.1 1.0 1.0

PRICE PERFORMANCE

(Bt/shr) ———BBL Rel to SET Index (%)
170 25
160 '\ 20
150 \N | 15
140 M«"\«\f' 10
130 5
120 =~ T T + 0
Dec-24 Apr-25 Aug-25 Dec-25
COMPANY INFORMATION
Price: as of 17-Dec-25 (Bt) 165.50
Market Cap (US$ m) 10,029
Listed Shares (m shares) 1,908.8
Free Float (%) 98.6
Avg. Daily Turnover (US$ m) 35.6
12M Price H/L (Bt) 166.00/133.00
Sector BANK

Major Shareholder Thai NVDR 22.95%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

BBL

RAWISARA SUWANUMPHAI

Ex 1: BBL’s P/BV STD

)
1.2

1.0

0.8

0.6

0.4

0.2

0.0

+2 STD = 1.01x

+1 STD = 0.82x

-1 STD = 0.44x

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

Ex 2: BBL’s PE STD

x)
18 1

16 1

+2 STD = 14.5x

14

12

2

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 49.28 46.67 48.20
-Old 49.28 44.87 45.63
- Change (%) 0.00 4.01 5.64
Normalized EPS (Bt/share)
- New 21.81 23.68 25.82 24 .45 25.25
- Old 25.82 23.50 23.90
- Change (%) 0.00 4.01 5.64
Loan growth (%)
- New (0.40) 0.80 (2.20) 1.50 1.50
-Old (2.20) 1.50 1.50
- Change (ppt) 0.00 0.00 0.00
NIM (%)
- New 2.98 2.96 2.72 2.59 2.66
-Old 2.72 2.55 2.61
- Change (ppt) 0.00 0.04 0.05
Non-NII (Bt bn)
- New 36.44 41.71 58.56 46.01 44 .44
-Old 58.56 46.29 44.73
- Change (%) 0.00 (0.60) (0.64)
Cost-to-income ratio (%)
- New 48.88 48.07 46.61 48.41 48.04
- Old 46.61 48.48 48.37
- Change (ppt) 0.00 (0.07) (0.33)
Credit cost (%)
- New 1.26 1.29 1.40 1.05 1.05
-Old 1.40 1.10 1.10
- Change (ppt) 0.00 (0.05) (0.05)
Sources: Company data, Thanachart estimates
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COMPANY NOTE BBL RAWISARA SUWANUMPHAI

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

(Bt m) ‘ 2026F 2027F 2028F 2029F 2030F ‘ 2031F 2032F 2033F 2034F ‘ 2035F ‘ Ter\rln;ruael
Dividend of common shares 16,226 17,181 19,090 20,044 23,862 27,680 27,680 29,112 30,544 32,453 32,453
Dividend payment 16,226 17,181 19,090 20,044 23,862 27,680 27,680 29,112 30,544 32,453 428,555
PV of dividend 16,226 14,270 14,447 13,825 15,000 15,858 14,449 13,850 13,243 12,824 169,344

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 313,336
No. of shares 1,909
Equity value / share 164.00

Sources: Company data, Thanachart estimates

' @ ¢ 9 o
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APPENDIX

BBL

RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION

COMPANY RATING
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REC. Outlook Good 4
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Financial Operating Very Weak 1
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Source: Thanachart

THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 168.33 164.00 -3%
Net profit 25F (Bt m) 47,407 49,283 4%
Net profit 26F (Bt m) 44,467 46,668 5%
Consensus REC BUY: 10 HOLD: 11 SELL: 5

HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Large investment
portfolio, leading to high
investment income

INCOME STATEMENT

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

Interest and Dividend Income 194,365 208,029 191,219 181,651 184,250

Interest Expenses 63,505 74,129 67,030 62,519 60,301
Net Interest Income 130,860 133,900 124,188 119,132 123,950
% of total income 78.2% 76.2% 68.0% 721% 73.6%

Gain on Investment (482) 891 13,000 3,900 975

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

Gain on Exchange 5,544 8,966 14,000 9,520 9,806

Others 1,814 1,781 1,870 1,964 2,062
Non-interest Income 36,440 41,707 58,560 46,014 44,443
% of total income 21.8% 23.8% 32.0% 27.9% 26.4%
Total Income 167,300 175,606 182,749 165,146 168,393

Operating Expenses 81,775 84,405 85,177 79,944 80,897
Pre-provisioning Profit 85,525 91,201 97,571 85,202 87,496

Provisions 33,667 34,838 37,291 27,865 28,283
Pre-tax Profit 51,858 56,363 60,280 57,337 59,213

Income Tax 9,993 10,946 11,212 10,894 11,251
After Tax Profit 41,865 45,417 49,068 46,443 47,963

Equity Income 187 205 215 226 237

Minority Interest (417) (411) 0 0 0

Extraordinary ltems 0 0 0 0 0

NET PROFIT 41,635 45,211 49,283 46,668 48,200

Normalized Profit 41,635 45,211 49,283 46,668 48,200

EPS (Bt) 21.8 23.7 25.8 24.4 252

Normalized EPS (Bt) 21.8 23.7 25.8 24.4 25.2

BALANCE SHEET

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

ASSETS:

Liquid Items 802,638 799,633 873,679 868,757 863,568
cash & cash equivalents 45,518 47,364 50,143 60,482 36,437
interbank & money market 757,120 752,269 823,536 808,275 827,131
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 2,350,096 2,385,918 2,422,278
Gross and accrued interest 2,684,327 2,701,059 2,641,687 2,681,312 2,721,532
Provisions for doubtful 258,666 272,738 291,591 295,394 299,254

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

Other assets 239,641 266,424 158,429 163,182 168,077

Total assets 4,514,484 4,551,379 4,562,607 4,622,497 4,683,304

LIABILITIES:

Liquid Items 3,527,658 3,523,714 3,506,096 3,527,132 3,548,295
Deposit 3,184,283 3,169,654 3,198,178 3,172,728 3,191,765
Interbank & money market 334,219 346,936 300,828 347,272 349,356
Liability payable on demand 9,156 7,125 7,089 7,132 7,175

Borrow ings 212,505 213,785 212,716 213,993 215,277

Other liabilities 243,491 257,006 251,866 256,904 262,042

Total liabilities 3,983,654 3,994,506 3,970,678 3,998,029 4,025,613

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

Shareholders"' equity 528,975 555,039 590,003 622,447 655,568
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 409,270 441,493 474,550 504,993 536,014

Liabilities & equity 4,514,484 4,551,379 4,562,607 4,622,497 4,683,304

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) 7.6 7.0 6.4 6.8 6.6
Normalized PE - at target price (x) 7.5 6.9 6.4 6.7 6.5
PE (x) 7.6 7.0 6.4 6.8 6.6
PE - at target price (x) 7.5 6.9 6.4 6.7 6.5
P/PPP (x) 3.7 3.5 3.2 3.7 3.6
P/PPP - at target price (x) 3.7 3.4 3.2 3.7 3.6
P/BV (x) 0.6 0.6 0.5 0.5 0.5
P/BV - at target price (x) 0.6 0.6 0.5 0.5 0.5
Dividend yield (%) 4.2 5.1 5.1 5.1 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

Cheapest P/BV among (Bt)

peers due to lowest ROE Normalized EPS 218 237 25.8 24.4 25.2
EPS 21.8 23.7 25.8 24.4 25.2
DPS 7.0 8.5 8.5 8.5 9.5
PPP/Share 44.8 47.8 51.1 44.6 45.8
BV/Share 2771 290.8 309.1 326.1 343.4
FINANCIAL RATIOS

FY ending Dec

Growth Rate (%)

Net interest income (NII)
Non-interest income (Non-II)
Operating expenses
Pre-provisioning profit (PPP)
Net profit

Normalized profit grow th
EPS

Normalized EPS

Dividend payout ratio

Loan - gross

Loan - net

Deposit

NPLs

Total assets

Total equity

Operating Ratios (%)
Net interest margin (NIM)
Net interest spread
Yield on earnings assets
Avg cost of fund

NIl / operating income
Non-Il / operating income

NIM to dip in 2026F
before recovering in
2027F

Fee income / operating income
Normalized net margin

Cost-to-income

Credit cost - provision exp / loans
PPP / total assets

PPP / total equity

ROA

ROE

2023A

28.0
(0.1)
185
22.7
42.1
42.1
42.1
42.1
32.1

(0.4)
(1.0)
(0.8)
(11.6)
21
4.7

3.1
4.6
4.4
1.7
78.2
21.8
16.3
249

48.9
1.3
1.9

16.5
0.9
8.1

2024A

2.3
14.5
3.2
6.6
8.6
8.6
8.6
8.6
35.9

0.8
0.1
(0.5)
(0.1)
0.8
4.9

3.1
4.6
4.6
2.0
76.2
23.8
15.8
25.7

48.1
1.3
2.0

16.8
1.0
8.3

2025F

(7.3)

40.4
0.9
7.0
9.0
9.0
9.0
9.0

32.9

(2.2)
(3.2)
0.9
46
0.2
6.3

29
4.3
4.2
1.8
68.0
32.0
14.9
27.0

46.6
1.4
21

17.0
1.1
8.6

2026F 2027F
(4.1) 4.0
(21.4) (3.4)
(6.1) 1.2
(12.7) 2.7
(5.3) 3.3
(5.3) 3.3
(5.3) 3.3
(5.3) 3.3
34.8 37.6
15 15
15 15
(0.8) 0.6
3.0 2.9
1.3 1.3
5.5 5.3
2.7 2.8
42 43
3.9 4.0
1.7 1.6
72.1 73.6
27.9 26.4
17.0 17.2
28.3 28.6
48.4 48.0
1.0 1.0
1.9 1.9
14.1 13.7
1.0 1.0
7.7 75

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BBL

RAWISARA SUWANUMPHAI

Tier 1 is currently higher
than pre-Permata
acquisition in 2019

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

83.9
83.9
53.7
458.6
21.6
79.9
753.1
422,900
16.1
3.4
19.6

85,955
3.2
300.9

2024A

85.0
85.0
53.4

437.5
21.8
79.4

719.7

405,334
17.0

3.4
20.4

85,833
3.2
317.8

2025F

82.4
82.4
51.5
398.3
22.2
80.5
673.0
522,708
18.4
3.5
21.8

89,784
3.4
324.8

2026F

84.3
84.3
51.6
383.3
223
79.4
642.3
461,003
19.2
3.4
22.6

92,458
3.5
319.5

2027F

85.0
85.0
51.7
369.5
22.5
79.3
614.1
477,775
19.9
34
23.2

95,171
3.5
314.4

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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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 42.41 48.60 49.84 48.70 52.89
-Old 48.77 47.35 50.84
- Change (%) 2.18 2.85 4.04
Normalized EPS (Bt/share)
- New 17.90 20.51 21.04 20.55 22.32
- Old 20.59 19.98 21.46
- Change (%) 2.18 2.85 4.04
Loan growth (%)
- New (0.19) (0.27) (1.50) 1.00 1.00
-Old (1.50) 1.00 1.00
- Change (ppt) 0.00 0.00 0.00
NIM (%)
- New 3.66 3.63 3.27 3.14 3.20
-Old 3.31 3.18 3.24
- Change (ppt) (0.04) (0.04) (0.04)
Non-NII (Bt bn)
- New 44.25 47.59 56.39 53.48 56.07
-Old 53.50 51.49 54.88
- Change (%) 5.40 3.86 2.18
Cost-to-income ratio (%)
- New 4410 44.31 44.41 43.84 43.88
- Old 45.28 44.60 44.02
- Change (ppt) (0.87) (0.76) (0.14)
Credit cost (%)
- New 2.08 1.90 1.65 1.65 1.55
-Old 1.60 1.65 1.65
- Change (ppt) 0.05 0.00 (0.10)
Sources: Company data, Thanachart estimates
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Ex 4: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

Terminal
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2034F 2035F Value

Dividend of common shares 30,801 30,801 34,355 33,171 33,171 47,387 47,387 52,125 52,125 63,972 63,972

Dividend payment 30,801 30,801 34,355 33,171 33,171 47,387 47,387 52,125 52,125 63,972 767,662

PV of dividend 30,801 25,226 25,456 22,243 20,129 26,023 23,544 23,438 21,210 23,557 282,690
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 524,317
No. of shares (m) 2,369
Equity value / share (Bt) 222.00

Sources: Company data, Thanachart estimates

' @ ¢ 9 o
ni;m’lm%i'lm'mamuauy‘sm slus’ma’mamumwmanqu

26

THANACHART RESEARCH



APPENDIX

KBANK

RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION

COMPANY RATING

FUNANINENT Y 0 (@WTK) RUSMsT M IsM eI BIwn dise
ST U%ﬂ’]iﬁ’]uﬂ’]iﬁu’]ﬂ’]iﬁb’mfﬂﬁﬂﬁ’]yﬂﬂa Lm:g}nﬁwgiﬁa U3
psiamIdsdszing  unanissuia lﬁLLﬁgnﬁﬂw”aﬂS:Lwﬁ"lﬂm
swenIlanensdseinaly aasuadlads, dadng, ﬁyjlm:mff LAZLTW
Bu uazdinamdunulndesld, Tnfs, uas AUNL9

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 Vea
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

a o
- Nj']%ufl%ﬁ%’m’ﬁ%ﬂﬂ

= {8adI% CASA g@ﬁqﬂ

= UM IIuudiungy

O — Opportunity

. mﬁﬁmsﬁ’@lmsﬁunu (Wealth management)

. msmmagsﬁa‘lu{}ﬁmﬂ

MININUIUATNS

Source: Thanachart; *CG Rating

W — Weakness

*  NPL ig991n SME uazmilwiwdedanialdaannumaunsnly

MITUAMNLRE

= mndulefndnaluarsssuiiouiineanuRwges asnmian

MIMAEUTe SME uaziuifianadan

T — Threat

» esmghalannaney

= MaUAruudaInInuaNa IR WasRANINIUIEN 9

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 191.13 222.00 16%
Net profit 25F (Bt m) 48,990 49,839 2%
Net profit 26F (Bt m) 48,338 48,699 1%
Consensus REC BUY: 15 HOLD: 8 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

" dsznmumamlignsd  2025-26F

maamagjlm:ﬁmﬁmﬁu

UszanmmInaa (consensus) wnizfinaimansiganiazian

suuaAwInTuNaseu (DPS) MBaznannnin

n a 4., o ' o o A X
anmwiessgiandauua  a1ad lugnanudsasngeluuazms
WiulavasfuisanTzaand

" nadwdulunadess (DPS) Aidindn 12 vmsen azdanaay
danantnanguad

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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KBANK ESG &

KASIKORNBANK Pcl SUStalnablllty
Sector: Financials | Banking Report
ﬁmmsnam‘l‘ns.lmmuﬁsnamuﬂanmﬁﬁmmﬂmamwms.m Taad Thanachart ESG Rating
wanmﬁmn‘umtammmﬂ @1aam%mﬁnsmsmwﬁmuamunwn 3.8
WNNZEN  1HINNSAIRRANSULAZANNASANS ESG Rudunsevas
5#1A13 1911 AZILY 3.84 §19450 KBANK -
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)
KBANK YES AAA YES AA 69.92 76.94 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 KBANK RAWISARA SUWANUMPHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Strong 2027F EPS Interest and Dividend Income 183,608 189,440 173,826 167,335 169,740
rebound driven by lower Interest Expenses 35,164 40,064 36,728 33,381 31,919
credit costs Net Interest Income 148,444 149,376 137,097 133,955 137,821
% of total income 77.0% 75.8% 70.9% 71.5% 71.1%
Gain on Investment (588) 45 1,800 360 382
Fee Income 31,181 33,279 35,026 36,427 38,249
Gain on Exchange 12,123 13,206 15,187 11,390 11,959
Others (2,041) (2,468) 676 1,412 1,402
Non-interest Income 44,245 47,588 56,391 53,477 56,073
% of total income 23.0% 24.2% 29.1% 28.5% 28.9%
Total Income 192,689 196,964 193,489 187,431 193,894
Operating Expenses 84,968 87,273 85,937 82,166 85,085
Pre-provisioning Profit 107,721 109,691 107,552 105,265 108,809
Provisions 51,840 47,251 40,674 40,568 38,491
Pre-tax Profit 55,880 62,440 66,878 64,697 70,318
Income Tax 10,778 12,402 13,242 12,939 14,064
After Tax Profit 45,102 50,038 53,636 51,757 56,255
Equity Income (35) 981 1,030 1,082 1,136
Minority Interest (2,662) (2,421) (4,827) (4,141) (4,500)
Extraordinary ltems 0 0 0 0 0
NET PROFIT 42,405 48,598 49,839 48,699 52,890
Normalized Profit 42,405 48,598 49,839 48,699 52,890
EPS (Bt) 17.9 20.5 21.0 20.6 22.3
Normalized EPS (Bt) 17.9 20.5 21.0 20.6 22.3
BALANCE SHEET
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
ASSETS:
Liquid Items 617,698 568,750 593,038 598,445 575,458
cash & cash equivalents 48,690 46,021 46,724 44,867 47,557
. . interbank & money market 569,008 522,729 546,313 553,578 527,901
Cautious loan expansion N
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 2,320,298 2,341,698 2,363,053
Gross and accrued interest 2,505,368 2,500,355 2,465,766 2,490,671 2,515,578
Provisions for doubtful 133,876 131,706 145,469 148,973 152,525
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 4,283,557 4,340,954 4,432,324 4,492,414 4,524,818
LIABILITIES:
Liquid Items 2,909,888 2,921,278 2,950,491 2,971,144 2,959,376
Deposit 2,699,562 2,718,675 2,745,862 2,765,083 2,752,079
Interbank & money market 179,207 172,144 173,866 175,083 176,133
Liability payable on demand 31,119 30,459 30,763 30,978 31,164
Borrow ings 81,572 67,334 68,007 68,483 68,894
Other liabilities 695,261 706,680 742,014 756,855 771,992
Total liabilities 3,686,721 3,695,292 3,760,512 3,796,482 3,800,262
Minority interest 64,551 76,937 80,784 84,823 89,064
Shareholders"' equity 532,285 568,726 591,028 611,110 635,492
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 457,373 485,332 505,554 523,452 545,541
Liabilities & equity 4,283,556 4,340,954 4,432,324 4,492,414 4,524,818

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY KBANK RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 10.6 9.3 9.1 9.3 8.5
Normalized PE - at target price (x) 12.4 10.8 10.6 10.8 9.9
PE (x) 10.6 9.3 9.1 9.3 8.5
PE - at target price (x) 12.4 10.8 10.6 10.8 9.9
PIPPP (x) 4.2 4.1 4.2 43 4.1
P/PPP - at target price (x) 4.9 4.8 4.9 5.0 4.8
P/BV (x) 0.8 0.8 0.8 0.7 0.7
P/BV - at target price (x) 1.0 0.9 0.9 0.9 0.8
Dividend yield (%) 3.4 6.3 6.8 6.8 7.6
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
Rising DPS from strong (Bt)
capital/management’s Normalized EPS 17.9 205 21.0 206 223
commitment to EPS 17.9 20.5 21.0 20.6 22.3
shareholder returns DPS 6.5 12.0 13.0 13.0 145
PPP/Share 45.5 46.3 45.4 44 .4 45.9
BV/Share 224.7 240.0 2494 257.9 268.2
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 11.6 0.6 (8.2) (2.3) 29
Non-interest income (Non-II) 10.2 7.6 18.5 (5.2) 4.9
Operating expenses 13.7 2.7 (1.5) (4.4) 3.6
Pre-provisioning profit (PPP) 9.5 1.8 (2.0) (2.1) 34
Net profit 18.6 14.6 2.6 (2.3) 8.6
Normalized profit grow th 18.6 14.6 2.6 (2.3) 8.6
EPS 18.6 14.6 2.6 (2.3) 8.6
Normalized EPS 18.6 14.6 2.6 (2.3) 8.6
Dividend payout ratio 36.3 58.5 61.8 63.2 65.0
Loan - gross (0.2) (0.3) (1.5) 1.0 1.0
Loan - net (0.3) (0.1) (2.0) 0.9 0.9
Deposit (1.8) 0.7 1.0 0.7 (0.5)
NPLs 1.8 (1.3) (2.6) 27 27
Total assets 0.9 1.3 21 14 0.7
Total equity 5.8 6.8 3.9 34 4.0
Operating Ratios (%)
Net interest margin (NIM) 3.7 3.6 3.3 3.2 3.2
. Net interest spread 5.4 5.2 4.7 4.6 4.7
We expect credit costs to Yield on earnings assets 45 4.6 4.2 3.9 3.9
get to back to a normal Avg cost of fund 1.2 1.3 1.2 1.1 1.1
levelin 2027F NIl / operating income 77.0 75.8 70.9 715 71.1
Non-Il / operating income 23.0 24.2 29.1 28.5 28.9
Fee income / operating income 16.2 16.9 18.1 19.4 19.7
Normalized net margin 22.0 24.7 25.8 26.0 27.3
Cost-to-income 441 443 44 .4 43.8 43.9
Credit cost - provision exp / loans 21 1.9 1.7 1.6 1.5
PPP / total assets 25 25 25 2.4 2.4
PPP / total equity 20.8 19.9 18.5 17.5 17.5
ROA 1.0 1.1 1.1 1.1 1.2
ROE 8.2 8.8 8.6 8.1 8.5

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS

FY ending Dec

Liquidity and Quality Ratio (%)

Loan-to-deposit 92.3 91.4 89.1 89.4 90.7
Loan-to-deposit & S-T borrow ing 92.3 91.3 89.1 89.4 90.7
Net loan / assets 55.4 54.6 52.3 521 52.2
Net loan / equity 4455 416.5 392.6 383.2 371.8
Investment / assets 22.8 24.7 26.6 26.8 271
Deposit / liabilities 73.2 73.6 73.0 72.8 724
Liabilities / equity 692.6 649.7 636.3 621.2 598.0
Net interbank lender (Bt m) 389,802 350,585 372,448 378,495 351,768
Tier 1 CAR 17.4 18.3 194 19.8 20.3
Tier 2 CAR 2.0 2.0 2.0 2.0 2.0
Total CAR 19.4 20.3 21.4 21.8 223
NPLs (Bt m) 94,241 93,009 90,563 93,033 95,529
NPLs / Total loans (NPL Ratio) 3.8 3.7 3.7 3.8 3.8
Loan-Loss-Coverage 142.1 141.6 160.6 160.1 159.7

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 35.00 (From: Bt 31.00) 18 DECEMBER 2025

Change in Numbers Upside : 22.8%

Krung Thai Bank Pcl (KTB TB)
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COMPANY NOTE

KTB

RAWISARA SUWANUMPHAI

Ex 1: KTB’s P/BV STD
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Ex 2: KTB’s PE STD
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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 36.62 43.86 48.13 46.15 48.83
- Old 47.44 42.25 44.56
- Change (%) 1.44 9.22 9.59
Normalized EPS (Bt/share)
- New 2.62 3.14 3.44 3.30 3.49
-Old 3.39 3.02 3.19
- Change (%) 1.44 9.22 9.59
Loan growth (%)
- New (0.63) 4.74 (2.00) 2.00 2.00
-Old 2.00 2.00 2.00
- Change (ppt) (4.00) 0.00 0.00
NIM (%)
- New 3.22 3.29 2.88 2.67 2.76
- Old 2.96 2.81 2.86
- Change (ppt) (0.08) (0.14) (0.10)
Non-NII (Bt bn)
- New 34.69 38.49 51.08 47.85 44.96
-Old 58.32 45.69 46.38
- Change (%) (12.41) 4.72 (3.07)
Opex (Bt bn)
- New 62.16 68.78 67.05 62.77 63.84
- Old 72.10 64.02 64.84
- Change (%) (7.01) (1.95) (1.55)
Credit cost (%)
- New 1.44 1.15 1.16 1.02 0.93
-Old 1.25 1.15 1.13
- Change (ppt) (0.09) (0.13) (0.20)
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 26,618 28,033 27,966 27,182 30,920 34,787 36,165 43,467 51,031 52,932 52,932
Dividend payment 26,618 28,033 27,966 27,182 30,920 34,787 36,165 43,467 51,031 52,932 701,177
PV of dividend 26,618 23,295 21,178 18,765 19,458 19,956 18,907 20,715 22,169 20,962 277,678

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 489,701
No. of shares (m shares) 13,976
Equity value / share (Bt) 35.00

Sources: Company data, Thanachart estimates

nyaamgswaltvanysal Tuseswadunsiaings
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APPENDIX KTB RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING

mwanying 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
uanuapuduandsdssineg  uaznisvigainssuien-seean 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) 29.84 35.00 17% B garmsdnudunandinit 50% iduanuiiaedatszananisued
Net profit 25F (Bt m) 47,511 48,128 1% -
Net profit 26F (Bt m) 45,164 46,149 2%
Consensus REC BUY: 22 HOLD:3 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

" dszanumainlignsl) 2025-26F vaanseandesnulizam
M139a1a (consensus) vacfinAThnansiginiazian
suuaAwIBTuNasau (DPS) MBaznannni

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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Krung Thai Bank Pcl SUStalnablllty
Sector: Financials | Banking Report
KTB Lﬁ%ﬁmmiﬁ‘lﬂtjﬁagmﬁaﬁmsmﬁ%uw%‘mf SWIANIAITURNDY Thanachart ESG Rating
m'ma'mmﬂaamsmnuﬁu,ammsnm (CG) Lm.,mimmuﬁim)mnﬂ 3.4
1ﬂnnmsm1wamﬂunu (CSV) nuaaﬂutwa1wtnmnﬂiwmuﬂn I -
AIDUARNUAL &9 H%i%ﬂﬂn'lﬂﬂ"!%fﬂﬂad%’m ESG 13 lWmzuun ESG
WiINNU 3.44 §1%5U 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 58.71 63.57 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.
Factors Our Comments
ANBFEILINADN (ENVIRONMENTAL) KTB ;4\1u”ﬂﬁa:iﬂmiﬁ'umiLﬂsmuLLﬂmamW:Qﬁmmﬂ‘lué’nwmxﬁaamﬁaaﬁmﬂwmUmsw“mm

- wlgvsuazuwinelinan
FuInaau

- msvsnssanIswasew/Inih
- MSUINTIANTNBITBNNIZIN
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wwgiangsiuveslsznelng Iﬂmg;uﬁumiw”@ummmgﬁﬁ] Bio-Circular-Green (BCG)

Lwaa@msﬂaauﬁm%auﬂswanmaaﬁmﬂ'ﬁ ﬁdﬁﬂ'ﬁfk’m’l@]iﬂ'ﬁﬂﬂﬁF.Il]iwﬂ’li&l']l’ﬁ 5 ﬂ']iLﬂlll
ﬂswammwmﬂ’ﬁmwmnﬂmmwnﬂawaﬂnsm LT mam"lvxlua Lﬂia\‘iﬂiua’]ﬂ’]ﬂ mumuaaﬂmflu
ummaaunmau R msmmnuu@“lWWﬂ%nunaasnmaauswq ﬂ')iJﬂvlﬂﬂUﬂ’liimidﬂadLﬁi&lﬂ']ﬂ‘li
ningnsassldiniawuazaauaaduneluasdng

MIGLRUNTNIRUA Lﬁﬂlﬁﬂii’sﬂ whwan ﬂmsﬂdaﬂﬁmﬂuguﬁm NTUINT

AHFIAL (SOCIAL)

- mul)iaaananansunszh
= NIQUANENIN
- gawisuazaNlaanny
- mmﬂag{mﬁ'ﬂuazqmmwmaa
o o
WAAAIEN
- MIHEIRTINNRMTNTY Uazdoan

ﬁmmitﬂuﬁw”@umLLaﬂwﬁtﬂfuﬁaﬁa 1has “ﬁal,fluﬁﬁ'ﬂ‘lu%al.l,wamwai’uﬁ%ﬁaLLumﬁmaaﬂizmﬂ"Lm
Lmﬂﬁ]ﬁmuuw"’lm'mmnn'sw 40 ﬁmﬂu LLaﬂwamvjuuuwmwmﬂm‘lumsauuauuiﬂiaHWiﬂswmu
LAIH3NIVITTLA s’mmiﬂiams rauazASs INE 4 uaz 5 Sedawlnadianit 24 fmaw adns
5elutlssinanii 9 niuay.

lugruzdusiunilsvaslasams "Go Local, Grow Local” 183 KTB mwiensldwamgumuduuuuses
wisludl 2022 TagaglaiunsWauuuassnurunsshayamisbu anufa3EuidnaliAams
wiswuaslassds ulony  uag na"ln‘l,umwmmnmmuamauuﬂmﬂm snansfidhwanofiag
penolasamsitlls’ Soguzudug luawan

AWUITENALIAUALLATHFND
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TA598319209AMENTINNITUIEN
- a3asssunazanaldsela

- mwﬁ:\iﬁummqsﬁa

- msudmsanaies

- WIANIIN

KTB in33ums 12 au lasidunssunisdass 6 au
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Tolerance) uazdILEIuAReunan 5 Yezns "lmm ﬁi’lds’ﬁiﬂ #159 a@mma MUAA UATFIAY HIWYNT
a3 3 1. e “ﬂaﬂammun ﬂaaﬂu wasUSuiiew fuda KTB muum mLuumsama‘[ﬂsﬂaLLaw
ﬂgummungmmeml,awuamﬂum%m

AT basUTTIanazmstaNsuluszaulanunung 5988957978 Most Sustainable Bank Thailand
2022 nAaa1s World Economics Was3197a Best Sustainable & Business Solutions Bank Award
NAABRIT The European

waNIINIIITEAUIIWIIaLE swassslasunmspensuluszauiasdudiey Tagldsumeia Royal
Thailand Corporate Excellence Awards 2022 1/3ztnn Product/ Service Excellence Award, Leadership
Excellence Award Waz Marketing Excellence Award mnau’mumﬁmmsgsﬁaLLmﬂiszﬂ"Lwf_l Way
1978 Thailand Sustainability Investment 2022 nnaaianannIndurilsznalng

Sources: Company data, Thanachart

THANACHART RESEARCH

36



FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Potential THAI
divestment and healthy
asset quality likely to
cushion 2026F earnings

INCOME STATEMENT

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

Interest and Dividend Income 152,369 165,105 147,560 139,249 142,289

Interest Expenses 38,950 45,990 41,330 38,666 36,982
Net Interest Income 113,419 119,115 106,230 100,584 105,307
% of total income 76.6% 75.6% 67.5% 67.8% 70.1%

Gain on Investment 195 891 6,236 8,055 3,222

Fee Income 20,872 22,282 22,926 24,072 25,757

Gain on Exchange 5,178 4,703 11,757 5,291 5,026

Others 8,127 10,227 9,204 9,664 10,148
Non-interest Income 34,692 38,487 51,084 47,851 44,960
% of total income 23.4% 24.4% 32.5% 32.2% 29.9%
Total Income 148,111 157,602 157,315 148,434 150,267

Operating Expenses 62,157 68,778 67,048 62,768 63,837
Pre-provisioning Profit 85,955 88,824 90,267 85,666 86,429

Provisions 37,085 31,070 30,991 27,245 25,338
Pre-tax Profit 48,869 57,755 59,276 58,421 61,091

Income Tax 9,902 11,576 11,855 11,684 11,607
After Tax Profit 38,967 46,179 47,421 46,737 49,484

Equity Income 1,353 1,500 4,501 3,151 3,308

Minority Interest (3,705) (3,823) (3,794) (3,739) (3,959)

Extraordinary ltems 0 0 0 0 0

NET PROFIT 36,615 43,856 48,128 46,149 48,833

Normalized Profit 36,615 43,856 48,128 46,149 48,833

EPS (Bt) 2.6 3.1 3.4 3.3 3.5

Normalized EPS (Bt) 2.6 3.1 3.4 3.3 3.5

BALANCE SHEET

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

ASSETS:

Liquid Items 756,787 591,664 735,133 729,969 723,925
cash & cash equivalents 55,626 56,889 58,243 55,402 54,448
interbank & money market 701,162 534,775 676,890 674,566 669,478
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 2,479,703 2,527,402 2,578,506
Gross and accrued interest 2,599,418 2,722,954 2,668,176 2,721,540 2,775,970
Provisions for doubtful 173,323 173,879 188,473 194,138 197,464

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

Other assets 151,637 175,133 167,105 172,118 177,282

Total assets 3,677,685 3,740,468 3,823,417 3,880,261 3,939,983

LIABILITIES:

Liquid Items 2,933,991 2,992,333 3,020,335 3,050,538 3,081,043
Deposit 2,646,872 2,731,344 2,745,759 2,773,216 2,800,949
Interbank & money market 282,696 255,872 268,264 270,946 273,656
Liability payable on demand 4,423 5,116 6,312 6,375 6,439

Borrow ings 160,839 132,464 135,710 137,067 138,438

Other liabilities 162,008 155,001 178,251 181,816 185,452

Total liabilities 3,256,838 3,279,797 3,334,295 3,369,421 3,404,933

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

Shareholders"' equity 402,376 440,122 467,545 488,185 511,262
Preferred capital 28.33 28.33 - - -
Paid-in capital 71,977 71,977 71,977 71,977 71,977
Share premium 20,168 20,233 20,834 20,834 20,834
Surplus/ Others 16,171 18,920 19,236 20,198 21,207
Retained earnings 294,032 328,964 355,499 375,177 397,244

Liabilities & equity 3,677,684 3,740,468 3,823,417 3,880,261 3,939,983

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) 10.9 9.1 8.3 8.6 8.2
Normalized PE - at target price (x) 13.4 1.2 10.2 10.6 10.0
PE (x) 10.9 9.1 8.3 8.6 8.2
PE - at target price (x) 13.4 11.2 10.2 10.6 10.0
P/PPP (x) 4.6 4.5 4.4 4.6 4.6

Higher dividend yields P/PPP - at target price (x) 5.7 55 54 5.7 5.7

. . P/BV (x) 1.0 0.9 0.9 0.8 0.8

driven by rising payout

ratios P/BV - at target price (x) 1.2 1.1 1.0 1.0 1.0
Dividend yield (%) 3.0 54 6.6 6.7 7.4
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.1 0.1 0.1 0.1
(Bt)
Normalized EPS 2.6 3.1 3.4 3.3 3.5
EPS 2.6 3.1 3.4 3.3 3.5
DPS 0.9 1.5 1.9 1.9 21
PPP/Share 6.2 6.4 6.5 6.1 6.2
BV/Share 28.8 31.5 335 34.9 36.6
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 25.5 5.0 (10.8) (5.3) 4.7
Non-interest income (Non-II) 2.4 10.9 32.7 (6.3) (6.0)
Operating expenses 13.5 10.7 (2.5) (6.4) 1.7
Pre-provisioning profit (PPP) 23.6 3.3 1.6 (5.1) 0.9
Net profit 8.7 19.8 9.7 (4.1) 5.8
Normalized profit grow th 8.7 19.8 9.7 4.1) 5.8
EPS 8.7 19.8 9.8 4.1) 5.8
Normalized EPS 8.7 19.8 9.8 4.1) 5.8
Dividend payout ratio 33.1 49.2 55.0 58.0 60.0
Loan - gross (0.6) 4.7 (2.0) 2.0 2.0
Loan - net (0.7) 5.1 (2.7) 1.9 20
Deposit 2.2 3.2 0.5 1.0 1.0
NPLs (2.0) (4.0) (4.5) 3.0 29
Total assets 2.4 1.7 2.2 1.5 1.5
Total equity 6.9 9.4 6.2 4.4 4.7
Operating Ratios (%)
Net interest margin (NIM) 3.3 3.4 29 2.7 2.8
Net interest spread 4.6 4.6 4.1 3.9 4.1
Yield on earnings assets 4.3 4.6 4.0 3.7 3.7
Avg cost of fund 1.3 1.5 1.3 1.2 1.2
NIl / operating income 76.6 75.6 67.5 67.8 70.1
Non-II / operating income 23.4 24.4 32.5 32.2 29.9
Fee income / operating income 14.1 14.1 14.6 16.2 171
Normalized net margin 24.7 27.8 30.6 31.1 32.5
Cost-to-income 42.0 43.6 42.6 42.3 42.5
Credit cost - provision exp / loans 1.4 1.2 1.2 1.0 0.9

Highest ROE among big- PPP/ total assets 2.4 24 24 2.2 2.2

four banks PPP / total equity 22.1 21.1 19.9 17.9 17.3
ROA 1.0 1.2 1.3 1.2 1.2
ROE 9.4 10.4 10.6 9.7 9.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

KTB

RAWISARA SUWANUMPHAI

Strongest capital ratio
among covered banks

FINANCIAL RATIOS

FY ending Dec

Liquidity and Quality Ratio (%)

Loan-to-deposit 97.3
Loan-to-deposit & S-T borrow ing 97.3
Net loan / assets 66.0
Net loan / equity 602.9
Investment / assets 7.5
Deposit / liabilities 81.3
Liabilities / equity 809.4
Net interbank lender (Bt m) 418,465
Tier 1 CAR 17.6
Tier 2 CAR 3.1
Total CAR 20.7
NPLs (Bt m) 99,047
NPLs / Total loans (NPL Ratio) 3.8
Loan-Loss-Coverage 175.0

98.8
98.8
68.1
579.2
9.8
83.3
745.2
278,903
19.5
20
21.4

95,065
3.5
182.9

96.3
96.3
64.9
530.4
9.6
82.3
713.1
408,626
21.0
2.0
23.0

90,834
34
207.5

97.3
97.3
65.1
517.7
9.7
82.3
690.2
403,620
21.6
2.0
23.6

93,531
3.5
207.6

98.2
98.2
65.4
504.3
9.7
82.3
666.0
395,822
22.2
1.9
241

96,283
3.5
205.1

Sources: Company data, Thanachart estimates
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BUY (From: HOLD)

Change in Recommendation

TP: Bt 152.00

Upside : 13.4%
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F
Pre Provision Profit 98,797 101,301 95,605 98,727
Net profit 43,943 48,421 46,792 49,803
Consensus NP — 46,413 45,790 48,717
Diff frm cons (%) — 4.3 2.2 2.2
Norm profit 43,943 48,421 46,792 49,803
Prev. Norm profit — 47,116 45,126 47,272
Chg frm prev (%) — 2.8 3.7 54
Norm EPS (Bt) 131 14.4 13.9 14.8
Norm EPS grw (%) 1.0 10.2 (3.4) 6.4
Norm PE (x) 10.3 9.3 9.6 9.1
P/BV (x) 0.9 0.9 0.9 0.9
Div yield (%) 7.8 8.6 8.3 8.8
ROE (%) 9.1 9.8 9.2 9.6
ROA (%) 1.3 1.4 1.3 1.4

PRICE PERFORMANCE

(Bt/shr) ———SCB Rel to SET Index (%)

145 30

135 25

-

125 \ ey 20

15

115 10
105 5
95 + 0
Dec 24 Apr-25 Aug-25 Dec-25

COMPANY INFORMATION

Price: as of 17-Dec-25 (Bt) 134.00
Market Cap (US$ m) 14,324
Listed Shares (m shares) 3,367.1
Free Float (%) 76.4
Avg. Daily Turnover (US$ m) 38.1
12M Price H/L (Bt) 135.00/112.00

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: SCB’s P/BV STD Ex 2: SCB’s PE STD
(x) (x)
1.8 - 18
16 1 +2 STD = 1.5x 16
tal N - T T T T T T T T T T T T T T +2 STD = 14.6x
+1 STD = 1.23x wi{ """ —7—=
L2 I I +1 STD = 12.4x

12

1.0 , Average = 0.95x
0.8 10
0.6

8
0.4 A
0.2 1 6
0.0 4

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

)
-1STD = 8x

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 43.52 43.94 48.42 46.79 49.80
- Old 47.12 45.13 47.27
- Change (%) 2.77 3.69 5.35
Normalized EPS (Bt/share)
- New 12.93 13.05 14.38 13.90 14.79
-Old 13.99 13.40 14.04
- Change (%) 277 3.69 5.35
Loan growth (%)
- New 2.08 (0.96) (1.00) 1.00 2.00
-Old 1.00 1.00 1.00
- Change (ppt) (2.00) 0.00 1.00
NIM (%)
- New 3.72 3.85 31 3.37 3.44
- Old 3.54 3.41 3.44
- Change (ppt) (0.03) (0.04) (0.00)
Non-NII (Bt bn)
- New 46.00 42.35 52.18 48.44 49.27
-Old 47.95 46.32 47.69
- Change (%) 8.82 4.57 3.33
Cost-to-income ratio (%)
- New 42.05 42.48 41.31 42.39 41.92
- Old 41.60 42.43 41.78
- Change (ppt) (0.29) (0.04) 0.14
Credit cost (%)
- New 1.82 1.76 1.70 1.55 1.50
-Old 1.66 1.60 1.60
- Change (ppt) 0.04 (0.05) (0.10)
Sources: Company data, Thanachart estimates
THANACHART RESEARCH a4



COMPANY NOTE SCB

RAWISARA SUWANUMPHAI

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

2026F 2027F 2028F 2029F 2031F 2032F

Terminal
2034F 2035F Value

Dividend of common shares 38,737 37,433 39,842 40,020 41,014 41,881 42,772 43,688 44,631 54,152 54,152
Dividend payment 38,737 37,433 39,842 40,020 41,014 41,881 42,772 43,688 44,631 54,152 675,250
PV of dividend 38,737 30,836 29,780 27,149 25,253 23,404 21,687 20,105 18,642 20,529 255,980
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 512,100

No. of shares (m) 3,367

Equity value / share (Bt) 152.0

Sources: Company data, Thanachart estimates
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APPENDIX SCB RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING
a o ] -1 i
sesinewdag dna @row) iWWusmasinouiiusn neasdulu Rating Scale
. o & . T ¢ v o ¢ Industry
g .1906 'I,uwmiimwgﬂnm LLayaﬂﬂ:LyUueﬁ?milummwanmwzj Outiook Excellent 5
wisdszinalnalod 1976 o 1 2017 U358y laddumsauuRwINT
o o . & DA A - 4 o oaw Analyst Business
ﬂsuIﬂsaaswaqsﬂaﬂsa1ﬂnJLwamaﬂuﬁmmsmu sCBx daduusunla REC. Outlook Good 4
aﬁuﬁ'amma‘qu mslanfamsuanaialu 4Q22 lugnuswiisaudn Fai s
A o v & o A a & ' air
NMITUIAT UIBNY "Lml,muwamwammsmmuﬁqsmaamﬂu 3 ngw e Manage
#wan leun 1) Gen 1: nugINATWIAT; 2) Gen 2: nﬁjuﬂau?muﬁ rating” ment Weak 2
InuuntuazuSmsenumsIuGana; uaz 3) Gen 3: ﬂ@;NLL‘WR@]Wa{N
wadariamalulad Financial Operating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
& wo a o & A ' o oA A ' . da A
= udindeneiinenedos . IﬂsdimﬂmwammLﬁmmﬂqummﬁmﬁmg&
a a A & ' Aa o faa v A X 4 o a o o
= I3UIUNART NI = JRUWNINEAINALWNUNIND U maLLuaquwW\agsnam"lmmuau
fsueanudunisagnomnn
O — Opportunity T — Threat
o & A A aa o 4] A o @ a ¥ o
. ﬂimummmLiﬂumi?nmm@aumammﬂuumnﬂi:ﬂu . Lﬂiﬁgnﬁ]ngnn:nmaumiaﬂ
= Wealth management = anuFselui3aanaIgIwnatyd uasnaninmeians g
. A a )
= ANFITNULUYULINIT non-banking
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
. 2 a a 2= o 1 '
Consensus Thanachart Diff 1 SCB mmmmuquqmmwaumwrﬂm RINALINGD
sundgudnlging credit cost uazdszanamarilsgnivasm
Target price (Bt) 140.24 152.00 8% . . A D . ,
" {1 SCB anaaT M INUIBTUNAAINT1 80% TEINAALADTIAN
Net profit 25F (Bt m) 46,413 48,421 4%
wWhwane
Net profit 26F (Bt m) 45,790 46,792 2%
Consensus REC BUY: 12 HOLD: 13 SELL: 1
HOW ARE WE DIFFERENT FROM THE STREET?
" dsmnmumailignid 2025-26F  weamagluszauideany
1323 MN1INA19 (consensus) mmfz‘ﬁmmLﬂmmuﬁgaﬂimzﬁau
suuaAgwIRTuNasau (DPS) MBaznannni
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) mMsRufidsiin (Sustamable 3.7
Fmance) 2) aoﬂmmaﬂmﬂ’l (Creating Social Impact) ttaz 3) FIUIRADN I
WWaan1an (Better Environmental Future) i lhazuun ESG 111 3.66 -
#1151 SCB 1 2 3 4 5
LOW 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)
SCB YES AA YES A 59.03 70.45 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

ANFILINA N (ENVIRONMENTAL) »  SCBx muu‘lumsﬂaaun'lsm,sauﬂswﬁmaﬂmﬂuﬂuu (Net Zero Commitment) annmsanfwinwaelud
2030 LLawmﬂmﬂmumaLLawmiamumu‘luﬁ 2050

a wa v
- wftlmmtaum’m’h‘iﬂgnﬂﬂ'm = ngu SCBx Tag SCB tsuidinuaziansonanuiasiisidosny ESG lu 100% vasmisiasiuwie
a v
FuInaoy Imamﬂuﬂmm
_ a o [ A
QTR RETERER I iG] . ﬁmmsmswmiwmsmLsaamnﬂar_luuﬂmamwnummﬂ"li’luiwuumwm@mim’mLam o9
- MSUSWITIANTABITanATEAN i’mndﬂ’]ﬂLﬂi’lw‘ﬁﬁfl’l%ﬂ’liﬂkﬁﬂ’lWﬂ&lﬂ’]ﬂ’lﬂ@’lllﬂ’]LLuw‘Hﬂ’uE]d TCFD smﬂwuﬂumammmumsm
— ﬂ’lﬁﬂ%ﬂ'liﬂbﬂﬂ"lﬁ‘lf"l stress testing LWaﬂqﬂuﬂm(ﬂﬁ]’]ﬂﬂmadaﬂﬁ’]ﬁﬂﬁiuLLQ»LLQGﬂﬂUﬂﬁﬂW\TﬁﬁﬂQ
— MUSHITIANITVDILRY . ﬁmm{lmauwumw 75.2 WhaL. vwamsmsswnwan?wumnmsmamuuﬂaaamwnummﬂ A9AU

VL&IL‘YI’]L‘YIEJ&IT']% LS ﬁﬂtﬁi&lﬂ'ﬁ’]&llﬂ%aﬂ“{m Lﬂ']ﬂ&l’]f;lﬂalﬂlduﬂu 2 LLEBAL. Lwaauuauumsmumfluum
maaaLLmaau/ESG ﬂ'lﬁlluﬂ 2030

¥ £
AuFIAN (SOCIAL) = SCBx Group lay SCB guluiazainlamaliisnounivilemamansdnsetiosianniine:
fnsuaaaTIei 21 stvﬂwuuemLﬂmwnmumﬂm’l,umiwwmﬂswmmwamuiﬂmmmm’mu
- maljiaeananansansasn malasuutlasluewaa
— NIQUANENIN = 1ud 2022 scB dymatuayulasimiiiTuiiadinuatisdaiiias 11w SCB Challenge, CONNEXT ED,
- §uawiNguazaNUasany ﬂumiﬁnm LLa:mm%mamiLﬁu
q
- anulaaanuuazqNIND Y *MTUHLATAY 6,000 A% uaclsaFuu 700 wishialulasameil scs vaUNUMIANEE
NAANTT Inomaasuazinalulad S1uam 240 u uasyuinly 543 nu

- MIHAIRINNRIITHNTY UazdIax

v o A a

AWUITENALIAUALLATHIND . mumwmuumumaaunafJ°nﬁmsmu‘[mmuummamswwmamamsu Tud 2022 SCBx oler

(GOVERNANCE & SUSTAINABILITY) mmﬂimaaiﬂamsmnmu,amwmaumaanau wiauulououaz nsaummmam 4 LnaniuAaWig
avin Mauunsloma iesughafioowian uaz nummﬂmwu — moldviusia ynaudloma nniu

9 Ao Wwld e (Opportunities for Everyone, P035|b|I|t|es Everyday)
Tﬂsaaﬂwaaﬂmznisumiuiu‘n

- 25assraunazanalddela

- uﬂﬂ"(lﬁ"(l’]d"llﬂ\‘i SCBx sl,uﬂ’]i&]ﬁ’!‘Nﬁ’lSJﬁi']di“‘]J‘iJuL’Jﬂ‘Y]’Nﬂ’]iN‘W/WI’JE]\‘ILLE‘] auuauuﬂnmﬂmulums
Liasuuanumnﬂamuu,ﬂaaamwnummﬂmummmuﬂnUmwmumﬂIuIamLa LUIANTIN Iﬂﬂﬂiﬂlli]

< a
- ANMNHIEWVBITIND

" i mmmammmmaummnau sCBx lefanannana 10 dazms eateanaslanusanilszmma
=~ MIUIWTANNEDS (Unlted Nations Global Compact) smmaumq,utﬂ'mmUmiwmmwmmumaamﬂmswﬂiaﬁwmm
- wWIan3y (United Nations Sustainable Development Goals: SDGs) kaza118aNa41138 (Paris Agreement)

- SCBx "Lmul,aam,ﬂuau'l’mm’ﬁuﬂ’rmmuum’ﬂwa (DJSI) luﬂau World Index u,awnau Emerging
Markets Index mamaamuﬂﬂ 5 SCBx r_la"l,mun'lsaﬂauﬂuauw 'Top 5% S&P Global ESG Score' VI
aﬂm%ﬂiiuﬁmmiwﬂaﬂ luss9u The Sustainability Yearbook 2023

Sources: Company data, Thanachart
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FINANCIAL SUMMARY RAWISARA SUWANUMPHAI

INCOME STATEMENT

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

Interest and Dividend Income 161,122 169,320 157,475 150,980 154,144

Interest Expenses 36,439 39,896 37,059 33,470 33,433
Net Interest Income 124,683 129,424 120,416 117,510 120,711
% of total income 73.0% 75.3% 69.8% 70.8% 71.0%

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

Fee Income 32,723 31,144 31,708 33,293 34,958

Gain on Exchange 8,828 8,904 15,226 10,658 9,592

Others 4,234 2,282 3,194 3,354 3,622
Non-interest Income 46,003 42,349 52,178 48,440 49,273
% of total income 27.0% 24.7% 30.2% 29.2% 29.0%
Total Income 170,686 171,773 172,594 165,950 169,983

Operating Expenses 71,781 72,977 71,293 70,345 71,256
Pre-provisioning Profit 98,906 98,797 101,301 95,605 98,727

Provisions 43,600 42,594 40,653 37,064 36,408
Pre-tax Profit 55,306 56,203 60,648 58,541 62,320

Income Tax 11,955 12,224 12,130 11,708 12,464
After Tax Profit 43,351 43,979 48,518 46,833 49,856

Equity Income 418 600 630 662 695

Minority Interest (247) (636) (728) (702) (748)

Extraordinary ltems 0 0 0 0 0

NET PROFIT 43,522 43,943 48,421 46,792 49,803

Normalized Profit 43,522 43,943 48,421 46,792 49,803

EPS (Bt) 12.9 13.1 14.4 13.9 14.8

Normalized EPS (Bt) 12.9 13.1 14.4 13.9 14.8

BALANCE SHEET

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

ASSETS:

Liquid Items 477,473 596,970 682,664 681,460 660,360
cash & cash equivalents 40,676 43,801 40,945 43,480 51,964

Continued cautious interbank & money market 436,797 553,169 641,720 637,980 608,396
lending Securities under resale agreeme 0 0 0 0 0

Investments 388,132 316,679 323,031 329,510 336,120

Net loans 2,301,045 2,280,602 2,260,333 2,278,576 2,322,650
Gross and accrued interest 2,450,030 2,428,245 2,406,707 2,430,774 2,479,389
Provisions for doubtful 148,985 148,549 146,374 152,197 156,739

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

Other assets 107,619 104,511 136,708 140,810 145,034

Total assets 3,438,722 3,486,539 3,575,088 3,606,621 3,644,434

LIABILITIES:

Liquid Items 2,677,324 2,712,691 2,771,600 2,791,001 2,810,538
Deposit 2,442,860 2,473,626 2,489,081 2,506,504 2,524,050
Interbank & money market 221,459 229,839 271,129 273,027 274,938
Liability payable on demand 13,005 9,227 11,391 11,470 11,551

Borrow ings 109,911 106,745 118,322 119,150 119,984

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

Total liabilities 2,954,989 2,991,702 3,065,633 3,089,377 3,113,333

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

Shareholders' equity 478,082 488,636 502,943 510,407 523,922
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 412,559 423,151 436,419 442,790 455,159

Liabilities & equity 3,438,722 3,486,539 3,575,088 3,606,621 3,644,434

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SCB

RAWISARA SUWANUMPHAI

VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 10.4 10.3 9.3 9.6 9.1
Normalized PE - at target price (x) 11.8 11.6 10.6 10.9 10.3
PE (x) 10.4 10.3 9.3 9.6 9.1
PE - at target price (x) 11.8 11.6 10.6 10.9 10.3
P/PPP (x) 4.6 4.6 45 4.7 4.6
P/PPP - at target price (x) 5.2 5.2 5.1 54 5.2
P/BV (x) 0.9 0.9 0.9 0.9 0.9
P/BV - at target price (x) 1.1 1.0 1.0 1.0 1.0
Dividend yield (%) 7.7 7.8 8.6 8.3 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

Highest dividend yield (Bt)

among peers Normalized EPS 12.9 13.1 14.4 13.9 14.8
EPS 12.9 13.1 14.4 13.9 14.8
DPS 10.3 10.4 11.5 111 11.8
PPP/Share 294 29.3 30.1 28.4 29.3
BV/Share 142.0 145.1 149.4 151.6 155.6
FINANCIAL RATIOS

FY ending Dec

Growth Rate (%)

Net interest income (NII)
Non-interest income (Non-II)
Operating expenses
Pre-provisioning profit (PPP)
Net profit

Normalized profit grow th
EPS

Normalized EPS

Dividend payout ratio

Loan - gross

Loan - net

Deposit

NPLs

Total assets

Total equity

Operating Ratios (%)
Net interest margin (NIM)
Net interest spread
Yield on earnings assets
Avg cost of fund

NIl / operating income
Non-Il / operating income

Most efficient cost
control

Fee income / operating income
Normalized net margin

Cost-to-income

Credit cost - provision exp / loans
PPP / total assets

PPP / total equity

ROA

ROE

2023A

15.6
(0.6)
2.7
17.4
15.9
15.9
15.9
15.9
80.0

2.1
2.4
(4.4)
1.6
(0.5)
3.7

3.7
5.3
4.8
1.3
73.0
27.0
19.2
25.5

421
1.8
29

211
1.3
9.3

2024A

3.8
(7.9)
1.7
(0.1)
1.0
1.0
1.0
1.0
80.0

(1.0)
(0.9)
1.3
0.8
1.4
2.2

3.9
54
5.0
1.4
75.3
247
18.1
25.6

42.5
1.8
29

20.4
1.3
9.1

2025F

(7.0)
23.2
(2.3)
2.5
10.2
10.2
10.2
10.2
80.0

(1.0)
(0.9)
0.6
(2.4)
2.5
2.9

3.5
5.1
4.6
1.3
69.8
30.2
18.4
28.1

41.3
1.7
29

20.4
1.4
9.8

2026F

(2.4)
(7.2)
(1.3)
(5.6)
(3.4)
(3:4)
(3.4)
(3:4)
80.0

1.0
0.8
0.7
1.3
0.9
1.5

3.4
5.0
4.3
1.2
70.8
29.2
201
28.2

42.4
1.5
2.7

18.9
1.3
9.2

2027F

2.7
1.7
1.3
3.3
6.4
6.4
6.4
6.4
80.0

2.0
1.9
0.7
2.5
1.0
2.6

3.5
5.0
4.4
1.1

71.0

29.0

20.6

29.3

41.9
1.5
2.7

19.1
1.4
9.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCB

RAWISARA SUWANUMPHAI

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
153.9

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

95.6
95.6
63.2
449.4
9.0
81.2
609.5
370,591
18.5
1.1
19.6

95,231
4.0
163.7

2026F

95.9
95.9
63.2
446.4
9.1
81.1
605.3
364,954
18.6
1.1
19.7

96,432
4.0
157.8

2027F

97.1
97.1
63.7
443.3
9.2
81.1
594.2
333,459
18.7
1.1
19.7

98,883
4.0
158.5

Sources: Company data, Thanachart estimates
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HOLD

Change in Numbers

(Unchanged) TP: Bt108.00 (From: Bt 102.00) 18 DECEMBER 2025

Downside : 0.0%

TISCO Financial Groupmscom)
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COMPANY VALUATION

Y/E Dec (Bt m)
Pre Provision Profit
Net profit
Consensus NP
Diff frm cons (%)
Norm profit

Prev. Norm profit
Chg frm prev (%)
Norm EPS (Bt)
Norm EPS grw (%)
Norm PE (x)

P/BV (x)

Div yield (%)

ROE (%)

ROA (%)

2024A 2025F 2026F  2027F
9,937 10,635 10,971 11,148
6,901 6,770 6,919 7,025
— 6,617 6,724 6,972

— 2.3 2.9 0.8
6,901 6,770 6,919 7,025
— 6,511 6,516 6,534

— 4.0 6.2 7.5
8.6 8.5 8.6 8.8
(55)  (1.9) 2.2 15
125 128 125 123
2.0 2.0 1.9 1.9
7.2 7.2 7.2 7.2

16.1 15.6 15.7 15.6
2.4 2.4 2.4 2.4

PRICE PERFORMANCE

(BY/shr) ——TISCO (%)
114 Rel to SET Index 25
20
109 N
15
104 |

10
99 5

94 T T + 0

Dec-24 Apr-25 Aug-25 Dec-25
COMPANY INFORMATION
Price: as of 17-Dec-25 (Bt) 108.00
Market Cap (US$ m) 2,745
Listed Shares (m shares) 800.6
Free Float (%) 89.6
Avg. Daily Turnover (US$ m) 11.2
12M Price H/L (Bt) 109.00/96.25
Sector BANK

Major Shareholder

CDIB & Partners Investment

Holding 10%

Sources: Bloomberg, 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 -
L *28TD=217x
2.1 14 +2 STD = 13.4x
+1 STD = 1.94x
1.9 — TN T T
hm 12
1.7 : , \
v 10
1.5 _ _ -1STD=147x__ __ __
8
13 __ 2STD=124x
1.1 6
0.9 4

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

Normalized profit (Bt bn)
- New

-0l

- Change (%)

Normalized EPS (Bt/share)
- New

-0Old

- Change (%)

Loan growth (%)
- New

-0

- Change (ppt)

NIM (%)

- New

- Old

- Change (ppt)

Fee income (Bt bn)
- New

-Old

- Change (%)

Cost-to-income ratio (%)
- New

- Old

- Change (ppt)

Credit cost (%)
- New

-Old

- Change (ppt)

2023

7.30

9.12

7.22

4.88

4.87

49.79

0.15

2024

6.90

8.62

(1.11)

4.77

4.97

48.22

0.59

2025F 2026F 2027F |
6.77 6.92 7.02
6.51 6.52 6.53
3.98 6.18 7.51
8.46 8.64 8.77
8.13 8.14 8.16
3.98 6.18 7.51
1.00 2.00 2.00
1.00 (1.00) (1.00)
0.00 3.00 3.00
4.80 4.93 5.02
4.72 4.77 4.80
0.07 0.16 0.23
5.10 5.30 5.51
5.18 5.38 5.60
(1.50) (1.50) (1.50)
45.97 45.57 45.66
46.80 46.31 47.53
(0.82) (0.74) (1.88)
0.95 1.00 1.00
0.90 1.05 1.05
0.05 (0.05) (0.05)

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 6,705 7,406 7,606 7,806 8,006 8,206 8,206
Dividend payment 6,205 6,205 6,205 6,205 6,705 7,406 7,606 7,806 8,006 8,206 98,476
PV of dividend 6,205 5,082 4,598 4,161 4,069 4,067 3,779 3,510 3,258 3,022 44,279
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 86,028
No. of shares (m) 800.6
Equity value / share (Bt) 108.0

Sources: Company data, Thanachart estimates

nyaamgswaltvanysal Tuseswadunsiaings
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APPENDIX

TISCO

RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION

COMPANY RATING

u3En faldlWuuwdoanid $10a wmiow) (TISCO) HuuSndieaiu
Insivasnguiiald sotumaiuidymeduasassanalng mold
lonsiwdfaulnd TIsco lanmuidunisnusiveanguiiald wazd
uSsndasdsznavlddiy  surenshialn, UIEIRANNINGIaNIINaINL
Agly 4100, vSEnwannIweaRald d1na, vSEn land e, uSEn
Aalt Aurafwtunalulad $ie uasuSen fsld lafien dads

$1na

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

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness

»  JnsuSmssansnudunseadnennn
v 1A A ) P A o
» ldSeulwSasdununisdufivnuidn

a ' A '
- &Jﬂ’J’]N’JaJVL’J HRSANEARE W

O — Opportunity

» dlesnnduswenaienedes 7379789 TISCO Fsianuiu

wuldawiganaiassghiannninguss

o

= JFasuwSuen CASA dautnedn

T — Threat

. ﬁ‘[ammﬁﬂﬂﬂ'sg‘sﬁaﬁmﬁa auto cash

= 303 Wealth management LaTLSMINUIN I IMIM LI

» nwgialanidhgniiznanay

= eI uled uasnaninausinalydlna

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 101.98 108.00 6%
Net profit 25F (Bt m) 6,617 6,770 2%
Net profit 26F (Bt m) 6,724 6,919 3%
Consensus REC BUY: 4 HOLD: 16 SELL:3

HOW ARE WE DIFFERENT FROM THE STREET?

" qlyzan mn'liﬁ'l‘li's:{ﬂ%LLQZi’]ﬂ'lL‘]j’WiN’] [NIRN} mﬁg\m’jmmmﬁﬂﬁa ]

WNFENNAZIU NIM N@Anda

n o A Aa o ed X P oa A
0AIMILTANG BMWFUNIWENFIT I@mmwwﬂuﬂquauma
Finadousn ﬁnzmwaamiaﬂizmmmsﬁﬂmaﬁummm

" 310 TISCO mm'maﬂ@‘quumamsﬁu"l,@i”mnﬂhﬁmamﬁ"b”

iduanuiisadivinaatlszan mn'ﬁﬁ'ﬂiuazi’]ﬂ%ﬂ’]ﬂ&]’m
VadN

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart

THANACHART RESEARCH

51



ESG &
Sustainability

TISCO

TISCO Financial Group Pcl.

Sector: Financials | Banking

Report

uien  halallunwiBeanfl sina (w1 soainlunsiians Thanachart ESG Rating
naadmAiNeNsRuamansaudiiwuazwianssugs uazlianudrangy 3.6
nuanafisnalozasgnaiattenn u,m'nﬂ'mmwrmmmmaammo I

Wny axsoludaon dedenalildazunudiuiowradon () dini -
auesalng) u,mn'ﬁuswﬁﬂ'a'ml,ﬁﬂamtmumwaammn*s BARRWINA 1 2 3 4 5
T&mzuun ESG 58 3.56 %\1aﬂ‘lusmumawaonamammﬂnﬁu

LowW HIGH
S&P
SET ESG SET ESG 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)
TISCO YES AAA . . 63.21 69.59 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.

Factors Our Comments

v A 1%
AnaIInaad (ENVIRONMENTAL) . LS’]EL“ﬂ LLuuﬂ’mmLL’J(ﬂaaN (E) uwn TISCO ﬂiwﬂu 3.2 Sﬁdﬂﬁﬂﬂﬂ’]ma&l”ﬂadﬂau‘ﬂ 3.5 Gﬁﬁawﬂauﬂ\j
Lij’mil’]ﬂluﬂ’]iaﬂwaﬂiw“/mﬂaﬁdLL’maa&l‘ﬂadﬁu’]ﬂ’]i‘ﬂﬂau‘ﬂ’m‘ﬂ@Lﬁ]uLLaw’mNavLﬂum_lﬂ’J’] I(ﬂr_ll,ﬂ.‘w%

- ulsunsuazuwimailjiiaen atwbadaSoufsunuannivumnalngfifunuwnu ESG muaamw

Fournaoa .

MsusnIsIanIINasw T
NSUINITIANTNBITaNNIZIN
A3UIITIANTUN
NUINTIANITVDILRE

EIEJ’IGVLiﬂ@]'IJJ TISCO LLE‘T@GGJ‘H'J’]&INGN%@Elﬂ'J’llli‘LlNﬂ’ﬁE]‘]Jﬂ']uﬁdLL’JﬂaB&lwﬂuﬁaﬂﬂﬁﬂ’lﬂiﬂidﬂ’li 211
mﬂﬁaumatwaauuauuﬁsﬂawmmumm@ ﬂ’]ﬁﬁx‘iLﬁi&lﬂ’lil"]j‘ﬂﬁw&I']ﬂiﬂﬂ’ld&lﬂiwﬁ“ﬂﬁﬂﬁwLWﬂa@]ﬂ’li
ﬂaaumsuau ﬂ’]iﬁ](ﬂﬂ’li’ﬂE]GLE‘T?JE]F_I'NL‘L]uiWUU E’J3Jﬂdﬂ']illﬁ’éui'Jlll‘HIﬂidﬂ']iﬂ']uﬁdLL’J@]RE]&IY]"U‘]JLﬂﬂE]u
Iﬂ?.l“lz&l’ﬁu LT Iﬂidﬂ']iﬂ§ﬂ‘ﬂ’]LWaﬁuﬂuizuuuL'Jﬂ’ﬁiill’ﬂ’WlLLﬂZﬁdL'ﬁi&lﬂ’)']&]UJU%@]’]%&GLL’J@QQ&JI%EZUZ
Higle}

ANFIAN (SOCIAL)

MaUAMNNANENDSNHER
NIQUANIENIG
quawisuazaNlaaany
analasansuazAmNINYDY

a v I3
WAAA TN
MINTIMIINNAR LAY UazdIan

TIsco lanzuuudusiay (S) am 3.85 alfisunuaz u,uumawaanauﬁmmsw 3.8 Gemerianis
mmmuuazmLLsaﬂaﬂlunnsaqLmummimdmmmm B T L T Ay auupr vy YA
Fafule

o1
A A

'Eu']ﬂ’]ﬂuu&l']ﬂ’]ﬁﬁﬁ’]\‘]ﬂ’ﬂllL’LINLL"I.IG‘V]’IGLﬂﬁ‘]:l’ﬁﬂ'ﬂﬂF_IE‘T‘HUﬁuuaﬂﬂ']N']uIﬂidﬂ’]iﬂiUIﬂidﬁi’ld‘ﬁu gatin
LALYENBNN TN EILSININIINTIIN ‘HG?’J&JQGﬂ’]iTU’]&Iﬁ’]'U’] "ﬁll‘ﬁ'NNuﬁleﬂ" LWBI%U?H’]?”E&I%%ﬁﬁﬂ&I
T.ama I(ﬂ?_lU@ﬁﬂﬂﬂ’]iﬂﬂﬂ&IﬁuL"]jaBUWG?UN@]’EBUL‘]J%LL%’JY]'N

TISCO F;IGHGLﬁi&l’l@ll%ﬁii&lLmdﬂ’)’]uLﬂu’ﬂF_I'Yl(ﬂLl,ﬂwﬂ’)’]11ﬁ’]ll’]iﬂluﬂ’]iﬂiu@]’)lﬂ']uui&m’]F_l "aﬁnmm
ﬂ’J’]&Iﬁ‘H" ﬁmmﬂmmmmﬂmﬂummmmmmaawumm mswmmwﬂmammamaa LAZNIIN
Lﬂi’ﬂd&lmm W]ﬂI‘H,IﬂEJEL‘HZJG] uﬂmwaﬂsuﬂiamnuwsamaawunmmm ﬂMﬂWWﬂ’]i(ﬂWL%%G’]u

AWUITENALIAUIZLATHFND
(GOVERNANCE & SUSTAINABILITY)

1598319209 AMENTINNITUIEN
a3asysauazanallsela
ﬂ'nm'i’loﬁmmoﬁﬁﬁa
ATUSITANNELS

WIANTIN

AzuuuNIMALQUARianIT (G) 189 TISCO asm 36 maamwmmawaanam 7 351 lagldiums
auuauummsaumsmmsmmLammml,msa mmmmmﬂmmmaammnummmﬂmaasmmu
qsna"lﬂ

atndlsfionn inwarhlavssivemenyundidtesindmiunaivdy dseruanznisumlid

anududsse adrelsnany swansginssnmanududaszagisudunse laodsundnanenssums 9
va o a A a o ' { {

1u 13 au ldsunssadsznnidunssunidess Sainsamswimanzaunaedluay

TISCO daldflamenIsnmInmagey  AmeNITUNIMAUAMADLUNY  UAZAMNIINNIILIAIIANY
EHE @mJLLmﬂﬁﬂ‘ﬁ‘Lumsﬁwﬁ'uﬂLmﬁﬁ]m'smmmu

Lwasnmmmmumsmﬂummmmsmamm ngy TISCO daar “assnusImmagsiiv” Fousadl
mummﬂumuu'luﬂ'mfluaaﬂﬂsm‘lumﬂu wananil nga TISCO mﬁmlmmiﬂmaumiﬂgummu
ngiwmﬂuLmyu“[r_lmUmwmﬂsyﬂﬂamﬂmﬂuL‘fluﬂswmnﬂflmmwuuaum’uumaa TISCO

Sources: Company data, Thanachart

THANACHART RESEARCH

52



FINANCIAL SUMMARY RAWISARA SUWANUMPHAI

INCOME STATEMENT

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

Interest and Dividend Income 17,781 19,014 18,373 18,387 18,722

Interest Expenses 4,208 5,444 4,852 4,318 4,250
Net Interest Income 13,573 13,570 13,521 14,069 14,471
% of total income 72.3% 70.7% 68.7% 69.8% 70.5%

Gain on Investment 5 3 4 4 4

Fee Income 4,867 4,971 5,097 5,301 5,513

Gain on Exchange (29) 314 560 392 118

Others 90 100 398 279 293
Non-interest Income 5,188 5,623 6,164 6,086 6,043
% of total income 27.7% 29.3% 31.3% 30.2% 29.5%
Total Income 18,761 19,193 19,685 20,155 20,515

Operating Expenses 9,340 9,256 9,050 9,184 9,367
Pre-provisioning Profit 9,421 9,937 10,635 10,971 11,148

Provisions 359 1,376 2,217 2,369 2,416
Pre-tax Profit 9,061 8,562 8,418 8,602 8,732

Income Tax 1,788 1,694 1,684 1,720 1,746
After Tax Profit 7,273 6,868 6,734 6,882 6,985

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 6,770 6,919 7,025

Normalized Profit 7,301 6,901 6,770 6,919 7,025

EPS (Bt) 9.1 8.6 8.5 8.6 8.8

Normalized EPS (Bt) 9.1 8.6 8.5 8.6 8.8

BALANCE SHEET

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

ASSETS:

Liquid Items 49,408 40,684 40,042 38,204 35,241
cash & cash equivalents 918 910 1,309 1,383 1,234

Easing rates increase interbank & money market 48,490 39,774 38,733 36,821 34,007
willingness to originate Securities under resale agreeme 0 0 0 0 0
new HP loans Investments 4,205 5,409 8,134 8,306 8,482

Net loans 226,828 225,598 227,688 232,442 237,291
Gross and accrued interest 236,744 234,085 236,515 241,246 246,071
Provisions for doubtful 9,916 8,486 8,827 8,804 8,780

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

Other assets 7,079 7,024 7,540 7,741 7,946

Total assets 290,724 281,877 286,643 290,029 292,395

LIABILITIES:

Liquid Items 217,388 217,441 224,183 226,425 227,557
Deposit 208,645 206,537 208,635 210,722 211,775
Interbank & money market 8,506 10,665 13,211 13,343 13,409
Liability payable on demand 237 239 2,337 2,361 2,373

Borrow ings 17,286 8,076 5,167 5,219 5,245

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

Total liabilities 248,276 238,832 242,932 245,497 246,933

Minority interest 3 3 3 3 3

Shareholders' equity 42,445 43,042 43,708 44,528 45,459
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 32,557 33,271 34,090

Liabilities & equity 290,724 281,877 286,643 290,029 292,395

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) 11.8 12.5 12.8 12.5 12.3
Normalized PE - at target price (x) 11.8 12.5 12.8 12.5 12.3
PE (x) 11.8 12.5 12.8 12.5 12.3
PE - at target price (x) 11.8 12.5 12.8 12.5 12.3
P/PPP (x) 9.2 8.7 8.1 7.9 7.8
P/PPP - at target price (x) 9.2 8.7 8.1 7.9 7.8
P/BV (x) 2.0 2.0 20 1.9 1.9
P/BV - at target price (x) 2.0 2.0 2.0 1.9 1.9
Dividend yield (%) 7.2 7.2 7.2 7.2 7.2
Market cap / net loans (x) 0.4 0.4 0.4 0.4 0.4
Market cap / deposit (x) 0.4 0.4 0.4 0.4 0.4

DPS is maintained at (Bt)

Bt7.75 Normalized EPS 9.1 8.6 8.5 8.6 8.8
EPS 9.1 8.6 8.5 8.6 8.8
DPS 7.8 7.8 7.8 7.8 7.8
PPP/Share 11.8 12.4 13.3 13.7 13.9
BV/Share 53.0 53.8 54.6 55.6 56.8
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate (%)
Net interest income (NII) 6.6 (0.0) (0.4) 4.1 29
Non-interest income (Non-1I) (5.9) 8.4 9.6 (1.3) (0.7)
Operating expenses 8.7 (0.9) (2.2) 1.5 2.0
Pre-provisioning profit (PPP) (2.5) 5.5 7.0 3.2 1.6
Net profit 1.1 (5.5) (1.9) 2.2 1.5
Normalized profit grow th 1.1 (5.5) (1.9) 2.2 1.5
EPS 1.1 (5.5) (1.9) 22 1.5
Normalized EPS 1.1 (5.5) (1.9) 22 1.5
Dividend payout ratio 85.0 89.9 91.7 89.7 88.3
Loan - gross 7.2 (1.1) 1.0 2.0 2.0
Loan - net 8.6 (0.5) 0.9 21 2.1
Deposit 10.8 (1.0) 1.0 1.0 0.5
NPLs 141 4.6 (4.3) 4.6 4.5
Total assets 9.5 (3.0) 1.7 1.2 0.8
Total equity (0.8) 1.4 1.5 1.9 2.1
Operating Ratios (%)
Net interest margin (NIM) 5.0 4.9 4.9 5.0 5.1

. Net interest spread 6.0 57 5.7 59 6.0

Highest ROE among our Yield on earnings assets 6.4 6.7 6.5 6.4 6.5

covered banks Avg cost of fund 1.9 2.4 2.1 1.9 1.8
NIl / operating income 72.3 70.7 68.7 69.8 70.5
Non-Il / operating income 27.7 29.3 31.3 30.2 29.5
Fee income / operating income 25.9 25.9 25.9 26.3 26.9
Normalized net margin 38.9 36.0 34.4 34.3 34.2
Cost-to-income 49.8 48.2 46.0 45.6 457
Credit cost - provision exp / loans 0.2 0.6 0.9 1.0 1.0
PPP / total assets 3.4 3.5 3.7 3.8 3.8
PPP / total equity 22.1 23.2 24.5 24.9 24.8
ROA 2.6 2.4 24 24 2.4
ROE 171 16.1 15.6 15.7 15.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TISCO

RAWISARA SUWANUMPHAI

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

112.4
112.4
79.4
520.9
2.8
85.9
555.8
25,5622
17.1
1.6
18.7

5,229
2.2
168.8

2026F

113.5
113.5
80.1
522.0
2.9
85.8
551.3
23,479
171
1.6
18.7

5,468
2.3
161.0

2027F

115.2
115.2
81.2
522.0
29
85.8
543.2
20,597
171
1.6
18.7

5,712
23
1563.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Kiatnakin Bank
INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Interest and Dividend Income 30,718 30,515 26,650 25,553 25,744
Interest Expenses 8,424 10,667 9,451 7,804 7,575
Net Interest Income 22,294 19,848 17,199 17,749 18,169
% of total income 77.5% 74.1% 68.7% 68.8% 68.0%

Gain on Investment (12) 23 27 29 31

Fee Income 5,476 5,396 5,816 6,223 6,658

Gain on Exchange 665 1,382 1,300 1,040 1,092

Others 340 163 516 541 569
Non-interest Income 6,469 6,954 7,850 8,034 8,561
% of total income 22.5% 25.9% 31.3% 31.2% 32.0%
Total Income 28,763 26,802 25,049 25,783 26,730

Operating Expenses 15,894 16,516 14,221 14,051 14,353
Pre-provisioning Profit 12,869 10,286 10,827 11,732 12,377

Provisions 6,082 3,974 3,794 3,734 3,878
Pre-tax Profit 6,787 6,312 7,033 7,998 8,499

Income Tax 1,331 1,264 1,407 1,600 1,700
After Tax Profit 5,456 5,048 5,627 6,398 6,799

Equity Income 0 0 0 0 0

Minority Interest (13) (18) (11) (13) (14)

Extraordinary tems 0 0 0 0 0

NET PROFIT 5,444 5,031 5,616 6,386 6,786

Normalized Profit 5,444 5,031 5,616 6,386 6,786

EPS (Bt) 6.4 6.0 6.8 7.3 7.7

Normalized EPS (Bt) 6.4 6.0 6.8 7.3 7.7

BALANCE SHEET

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

ASSETS:

Liquid Items 63,411 40,232 77,559 76,046 66,433
cash & cash equivalents 1,382 1,248 1,351 1,810 2,001
interbank & money market 62,029 38,985 76,208 74,235 64,432
Securities under resale agreeme 0 0 0 0 0

Investments 36,262 34,540 35,231 35,936 36,654

Net loans 384,826 354,941 321,208 324,274 334,239
Gross and accrued interest 405,493 375,549 341,927 345,346 355,707
Provisions for doubtful 20,668 20,607 20,719 21,073 21,468

Fixed assets - net 14,677 14,071 7,299 7,518 7,744

Other assets 46,152 54,640 38,868 40,034 41,235

Total assets 545,327 498,424 504,536 508,666 511,661

LIABILITIES:

Liquid Items 382,421 377,052 388,334 385,227 385,227
Deposit 358,903 359,306 366,379 363,448 363,448
Interbank & money market 23,035 17,399 21,432 21,260 21,260
Liability payable on demand 483 347 523 519 519

Borrow ings 68,900 27,350 19,303 19,149 19,149

Other liabilities 32,753 30,858 31,433 32,062 32,703

Total liabilities 484,074 435,259 439,070 436,438 437,079

Minority interest 286 301 316 332 348

Shareholders' equity 60,967 62,864 65,150 71,896 74,234
Preferred capital - - - - -
Paid-in capital 8,468 8,468 8,468 8,538 8,538
Share premium 9,356 9,357 9,357 13,590 13,590
Surplus/ Others 1,981 2,327 2,443 2,565 2,693
Retained earnings 41,162 42,713 44,883 47,203 49,413

Liabilities & equity 545,327 498,424 504,536 508,666 511,661

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Kiatnakin Bank

VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normlized PE (x) 10.3 11.0 9.7 9.1 8.6
Normalized PE - at target price (x) 11.8 12.7 1.2 10.4 9.9
PE (x) 10.3 11.0 9.7 9.1 8.6
PE - at target price (x) 11.8 12.7 1.2 10.4 9.9
P/PPP (x) 4.3 5.4 5.0 4.9 4.7
P/PPP - at target price (x) 5.0 6.2 58 5.7 54
P/BV (x) 0.9 0.9 0.8 0.8 0.8
P/BV - at target price (x) 1.1 1.0 0.9 0.9 0.9
Dividend yield (%) 45 6.1 7.2 7.7 8.1
Market cap / net loans (x) 0.1 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 6.4 6.0 6.8 7.3 7.7
EPS 6.4 6.0 6.8 7.3 7.7
DPS 3.0 4.0 4.8 5.1 54
PPP/Share 15.2 12.2 13.1 134 14.0
BV/Share 72.0 74.7 80.1 81.4 84.0
FINANCIAL RATIOS

FY ending Dec

Growth Rate (%)

Net interest income (NII)
Non-interest income (Non-1I)
Operating expenses
Pre-provisioning profit (PPP)
Net profit

Normalized profit grow th
EPS

Normalized EPS

Dividend payout ratio

Loan - gross

Loan - net

Deposit

NPLs

Total assets

Total equity

Operating Ratios (%)
Net interest margin (NIM)
Net interest spread

Yield on earnings assets
Avg cost of fund

NIl / operating income
Non-Il / operating income
Fee income / operating income
Normalized net margin

Cost-to-income

Credit cost - provision exp / loans
PPP / total assets

PPP / total equity

ROA

ROE

2023A

16.8
(23.5)
22.1
(11.4)
(28.4)
(28.4)
(28.4)
(28.4)
46.7

6.6
5.5
8.3
5.5
7.4
5.4

4.7
5.7
6.3
1.9
77.5
22.5
19.0
18.9

556.3
1.5
24

21.7
1.0
9.2

2024A

(11.0)
7.5
3.9

(20.1)

(7.6)
(7.6)
(7.1)
(7.1)
67.0

(7.6)
(7.8)
0.1
18.8
(8.6)
3.1

4.2
5.2
6.3
25
741
25.9
20.1
18.8

61.6
1.1
2.0

16.6
1.0
8.1

2025F

(13.3)
12.9
(13.9)

5.3
11.6
11.6
14.0
14.0
70.0

(9.0)
(9.5)
2.0
(1.9)
1.2
3.6

3.8
4.9
5.8
23
68.7
31.3
23.2
224

56.8
1.1
2.2

16.9
1.1
8.8

2026F

3.2
2.3
(1.2)
8.4
13.7
13.7
6.9
6.9
70.0

1.0
1.0
(0.8)
2.0
0.8
10.4

3.8
5.3
5.4
1.9
68.8
31.2
241
24.8

54.5
1.1
23

171
1.3
9.3

2027F

2.4
6.6
21
5.5
6.3
6.3
5.5
5.5
70.0

3.0
3.1
0.0
2.0
0.6
3.3

3.9
5.3
5.4
1.9
68.0
32.0
24.9
254

53.7
1.1
24

16.9
1.3
9.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Kiatnakin Bank

FINANCIAL RATIOS

FY ending Dec 2023A
Liquidity and Quality Ratio (%)
Loan-to-deposit 110.9
Loan-to-deposit & S-T borrow ing 110.9
Net loan / assets 70.6
Net loan / equity 631.2
Investment / assets 6.6
Deposit / liabilities 741
Liabilities / equity 794.0
Net interbank lender (Bt m) 38,994
Tier 1 CAR 13.3
Tier 2 CAR 3.3
Total CAR 16.6
NPLs (Bt m) 14,710
NPLs / Total loans (NPL Ratio) 3.7
Loan-Loss-Coverage 140.5

2024A

102.4
102.4
71.2
564.6
6.9
82.5
692.4
21,585
14.0
3.4
17.4

17,473
4.8
117.9

2025F

914
914
63.7
493.0
7.0
83.4
673.9
54,776
15.9
3.7
19.6

17,138
5.1
120.9

2026F

93.0
93.0
63.7
451.0
71
83.3
607.0
52,975
16.3
3.7
19.9

17,476
5.2
120.6

2027F

95.8
95.8
65.3
450.3
7.2
83.2
588.8
43,172
16.3
3.6
19.9

17,824
5.1
120.4

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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DISCLAIMER RAWISARA SUWANUMPHAI

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 (“MCQ”), 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.
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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
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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