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Fundamental Story

Bank Sector - Overweight News Update

Rawisara Suwanumphai | Email: rawisara.suw@thanachartsec.co.th
I WaNI=NUIN ITD J91NA

AMALTLIIIN ITD 81INAAHNANTUIAT
[ [73 [ & o 1 tY v [ YY)
agd9lsiann su1a1sladinIIRIdE1Ta908193:8 A9 LI ua"

AT mmizvmL%aauﬁamﬂ'haza%i‘lmaﬁhﬁ'ﬂ

“OVERWEIGHT” lna KTB uaz KBANK il Top Picks

6 [ ¥ & s ' ot e s a a a v
L%@Jﬂ']im: n’lfmadLM@JIﬂimi’NW%g’deﬂﬂu 2 Lﬂ@q]ﬂ'ﬁfﬂuﬁﬂﬂ']ﬂu INVINTWIENIZINNAT QT‘#‘Y]% VL@]
o A e ool o A, a a A o & a o = s A
@f]Luuﬂqiwﬂﬂﬂulﬁmuﬂfy“ﬁﬂqﬂuq. E]@]"]Lﬂﬂuvl,'ﬂﬂ Analiung (ITD) WRLLIUNIDIALRYALY ‘ﬁ\‘maLﬂuﬂ’li

ﬂﬂix@ﬁJﬂTﬂJaﬁLﬂ%ﬁl@@%"]%lﬂiﬂﬁ%"]ﬁLLﬂKﬁﬂ']%ZYI'NﬂW?LG%“DﬂG ITD vlﬂgﬂ
- a I & o Aa VL
ﬂ'ﬁ']Lﬂﬁ']?.:ﬂ‘].]‘izl,@%ﬁ']ﬂmuLLﬂZNﬂﬂ'ﬁZV\U‘YIﬁJ@]Bﬁ%’]ﬂW? e

X 3, . - . . P4
1) o &wdl 2023 ITD dnddasounmaSusindszants 31 Whay. I@lUﬁmsm:qﬂm"uaamwmﬁmagﬁ
BBL (U3zanms 8 Wiall.), KBANK (U321t 6 Wikal.), SCB (U3zunth 6 WhaL.) ez KTB (Jrzanm
>3 3 l&l A é a @ 1 = o Q ] =3 dq’ v 1
4 Wuay.) Naklsznaasanisreaiugasnandnanlezie agndlsAay o 9M25 BaaniAIMIde
FOUWNTIN89 1ITD ldaaadTd 40% 1nRalszunms 19 WHaL.

2) anudanlmderls : swasdneg ladfiunlounseiissziasziaum Tagmsfwde ITD &
'Lmujgmi"ﬂ"ﬁzmﬂu Stage 2 wiagani luﬂirﬁl,a'ﬁ'mﬁlﬁuﬁ Stage 2 ?'im?z'agﬂﬂi"uaﬂfwﬂu Stage 3
dszfdwinnansznusailsd 2026F maayjﬁlﬂi:mm 3% &1L BBL W&z 2% 1130 KBANK
ez SCB v KTB ﬁmwm?}ﬂw‘i’lﬁq@ Lﬁaomnvlﬁ@%éﬁaaL’Suﬁﬁﬁmﬁu ITD Asufuudrasnd
4Q23

" NNRIFENFURARIWNITA: I@zm:uLLﬁaé‘ﬂdfmﬁuL‘f}aﬂ‘aaglj"lm:@Tuﬁmmmu%mﬁﬂmﬂ@ifjaLﬁsmﬁ'u
wa%m’?m%amawﬁmju wazgIwIRNaI s BN TEIANAUT LN mmi{mﬁhammﬂu
“OVERWEIGHT” diangusuinsing I@]ﬂ”l,@i”%'uLLimu‘,umné’m’ma@]ammuﬂuwaﬁﬁwaﬂmn 7% Az
#9n9L8aN KTB ez KBANK L Top Picks 18431

Ex 1: Potential Downside Risks To Banks’ Bottom Line

Bank Est. Exposure (Bt bn) 2026F Profit Provisioning Status
2023 9M25 Impact (%)

BBL 8 4.8 (3.1) Stage 2 / Precautionary

KBANK 6 3.6 (1.8) Stage 2 / Precautionary

SCB 6 3.6 (1.9) Stage 2 / Precautionary

KTB 4 2.4 No impact Fully Provisioned

Sources: Company data, Thanachart estimates
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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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