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COMPANY VALUATION
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Y/E Dec (US$ m) 2025A 2026F 2027F 2028F
Pre Provision Profit 86,807 85,383 88,388 94,424

Net profit 55,681 54,783 56,762 61,150
Consensus NP — 57,081 58,776 62,495
Diff frm cons (%) — (4.03) (3.43) (2.15)
Norm profit 57,048 56,150 58,129 62,517
Norm EPS (Bt) 20.55 20.60 21.71 23.80
Norm EPS grw (%) 1.0 0.3 5.4 9.6
Norm PE (x) 15.2 15.2 14.4 13.1
P/BV (x) 23 2.2 2.0 1.9
Div yield (%) 1.9 1.9 2.0 2.2
ROE (%) 16.1 15.1 15.0 15.4

PRICE PERFORMANCE

(US$/shr)
350

Price JPM US (%)
Rel to S&P500 Index 15
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200 + T T r +
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COMPANY INFORMATION

Price as of 16 Jan-26 (US$) 312.47
Target Price (US$) 348.00
Market Cap (US$ m) 842,482
Listed Shares (m shares) 2,696.2
12M Price H/L (US$) 334.61/210.28
Depositary Receipt (DR) JPMUSO06 (Bt3.26)

JPMUS19 (Bt19.60)

Sources: Bloomberg, Company data, Thanachart estimates
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THANACHART GLOBAL TRADING COMPANY NOTE

LAULANUALASHARDLLNWLAY - BUY

ENAULUENTD JPMorgan Chase & Co (JPM US) Aaeisnatinuung 12 inaudnavnin deaiuan 78 2026 TP US$348 471

Aaeda DDM (2026 wflullg1w) #1 US$348.00 WHNBNIRIINUNN -
ANAINITOYIA 194

9Me9dn JPM  flusuiansauna nnjszauTaniianuudaunsanassiuasgangnuiaiigesssuy
nsRulan feguRuuiudundadan CETT #annda 14% Anuaiansalunisininlsadniane
Tneiinmlamvineaedounds 10 0 919 10% warigluuugsfanuainuananseunguya retail,

corporate, investment banking Wa¥ asset management

yilst UPM gansofufleruipdnamegialdndiduds luanasfimssgRalandunou JPM s
anangninm ROE luszdugaunnnd 15% wianafrnssuaSuanuazSuilunaldetraraiios Jof
HARDLUNWIINAMITLEDeYUNGN 5% stedl 13nedn JPM iflu core holding zi'm%uﬁﬂmnuﬁﬁmmi
ATTGITE ALANL upside AMNNIaLAL IR e e 2R TNANITRY

Ex 1: JPM’s P/BV STD Ex 2: JPM’s PE STD
x) x)
2.5 1 18 -

__________ *28TD=214x 16 - +2 STD = 14.9x

+1 STD = 1.8x 14

154 MAverage = 1.45x 12

W -18TD = 1.1x 10
1.0 1 8

2.0 -

. _ _ _ -2STD=076x
6
0.5 -
4 -
0.0 T T T T 2 T T T T
Jan-20 Jul-21 Jan-23 Jul-24 Jan-26 Jan-20 Jul-21 Jan-23 Jul-24 Jan-26
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Ex 3: 12-month DDM-based TP Calculation Using A Base Year Of 2026F

Terminal
(US$ m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F Value

Dividend of common shares 15,951 16,518 17,784 26,024 27,366 46,503 48,853 50,828 52,913 80,553 83,955
Dividend payment 15,951 16,518 17,784 26,024 27,366 46,503 48,853 50,828 52,913 80,553 1,467,219
PV of dividend 14,824 14,267 14,273 19,410 18,970 29,959 29,244 28,277 27,357 38,707 705,014
Risk-free rate (%) 3.0
Market risk premium (%) 4.6
Beta 1.0
WACC (%) 7.6
Cost of equity 7.6
Terminal growth (%) 2.0
Equity value 938,494
No. of shares (m) 2,696

Equity value / share (US$) 348.00

Sources: Company data, Thanachart estimates
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Ex 4: Share Price Performance Index Of Big 4 US Banks

(%) —— JPMorgan Chase Bank of America
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Source: Bloomberg

Ex 5: Peers Comparison Of Big 4 US Banks

EPS growth - ROE - — Div. Yield —

BBG Code  Market 26F  27F 26F  27F  26F  27F

(%) (%) (%) (%) (%) (%)

JPMorgan Chase * JPM US USA 0.3 54 1562 144 2.2 20 151 150 1.9 2.0
Bank of America BAC US USA 140 152 122 106 1.3 12 112 122 2.3 25
Wells Fargo WFC US USA 1.8 136 126 111 1.6 15 128 135 2.1 24
Citigroup cus USA 291 179 115 9.7 1.0 0.9 9.1 10.1 2.1 2.4
Average 13.8 130 129 115 1.5 1.4 124 127 2.1 2.3

Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalized EPS

mlsinsiaitias wlladgansaanids

1917991 JPMorgan Chase av@wn3nafe maiulnvesnlsaniatnsdaneu Tnaiinlamule marinlagns 2026-26F In
1Y 3.2% fell (CAGR) Tt 2026-28F widnan nuandendnsnenideaazidigdetaunans \fie 3.2% siail
Tnaanuudunsedananilfiduiesareadadeeipans wsigzviauieanuldiFauig

Tnssaineanauingsia (scale advantage) warAdNvaINUanazaduvasseld Tedonsasiunis
wulnvesinlslunnaninziassgia
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Ex 6: Net Profit Growth Ex 7: Loan Growth
(US$ bn)  mmmmm Net profit LHS) ———Change (RHS) (y-y%) (US$ bn) mmmm Gross loans (LHS) ———Change (RHS) (y-y%)
70 - 331 - 35 1,800 - - 18
60 | ' [ 30 1,600 - 16.6 L 16
| 1,400 A - 14
50 1 > 1,200 12
L 20 < [
40 1 19.1 1,000 - 10.8 L 10
- 15
30 - 800 A - 8
PR 600 1 L 6
20 A _ L 5
_ 38 400 35—-—35— 3p°
10 1 ~ 0 ! I
: (1.6) 200 1.8 2
0 - T T T T T (5) 0 - T T T T T 0
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

1) Fudaduingdana
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2) NIM Aag qUsummnas

TugudauAes AL (NIM) 131aa9nay Yiusnanasann 2.50% Tudl 2025 ¢ 2.46% uil
2026F annwazesnsLiuaadnmaendeulitng aendlsfa Apazineszatmg 2.5% il
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sunAsguts denalinanssnuidausiarilseg lunsaufimuaslle
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Ex 8: Yield, NIM, and Funding Costs

Ex 9: Non-NIl And Fee Income To Total Operating Income

(%) Earning asset yield ——NIM Funding costs (%) Net fee income to total income
61 50 1 Total Non-NlII to total income
| 44 44 44 45
5 /\ - L
4 40 41
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3
—_— ]
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0 T T T T T ] 25 T T T T T ]
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F  2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 10: Non-NIl Growth Ex 11: Fee Income Growth
(US$ bn)  mmmm Net Non-Il (LHS) ——— Change (RHS) (y-y%) (US$ bn) mmmm Net fee income (LHS) —— Change (RHS) (y-y%)
120 - - 25 80 - - 18
23.4
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

4)  AILANAUNUBENNHNUSLANENMN wlgiaumumAlulat
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ANUFUN L NN dTIua NI AT e a1 operating leverage a8 NNUHAIATY A

JPM anunaninen dnsdausiunusieseldusedy 55-56% wiiteawuseitiaclunalulad

Tngianiz Al TANEFNAUFIYN  UATSTULAAYTA  IIAfINAT MR denszanasunuAiiuag

angvaLlsr@nsninlusseazeng
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TufuamuNMEUNING  2ALATANNMAINTAETRINEARTE  ToEAnAYINIARAUTINTTAN

i 1 s1ATA9N credit cost aznaasialuszall 100bps IndiAea 2025 11 2026-28F uiiiAsegia

azldldimutnludnngs Tnsazvieudsanuudunsaeinisuimsanudesluszaulasaad
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Ex 12: Opex Growth

Ex 13: Cost-To-Income Ratio

(US$ bn) mmmm Total operating expenses (LHS) (y-y%) (%)
140 - ——— Change (RHS) - 16 57 -
55.8
14.5
120 | - 14 56 1 551 553 551
12 55 B T~
100 A [ 1
10.3 L 10 54 4
80 A \
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60 - \ 1.7
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40 1 T a0t 4 51 -
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2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F  2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 14: Provision For Credit Losses Ex 15: Credit Costs
(US$ bn) mmmm Provision for credit losse (LHS) (y-y%) (bps)
18 - ——— Change (RHS) - 50 120 -
16 1 45.9 L 45 100 100 100 100
" L 40 o0 4 A —_————_———_—_——_——_———
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L 35 76
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14.6 - 15
4 4 i
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~N—35-+:35[ 3
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
AMMWAUNSNEAAINNITUIUITANNIALINSANN

A18 NPL ratio #LeN
0.8% 11 2026-28F

nsLsvsAadesiiiussiuas sz dnitires JPM dwalnansslipmunimdunindiaanm
wiannsaluszdulnngie Tnasunmesenudndanawdeniinelianmeld (NPL Ratio) Tu
szduAes 0.7% 1uil 2025 Seasfaufienasgunsiansnndudeiiszingz S naziunsanys
fiduen waznmsnmaseuneidudestiedaiies Wanaslldmh menadaunmduningas
fapsiliafiusnanlunmau tag NPL Ratio anaadudufondnifenluagfidszanns 0.8% ludas)
2026-28F tneiAaauda Lmémq@mnﬁwauw§waﬁ1§§ummifuMumﬂﬂﬁwmmaﬁ:ms:

" p1snsEANEAINNLAES (Diversification)

k% a k% d‘ 1 £ o e a dl Zl/
AerAgsiauargugnAaseLagn doeld UPM annsninmannareswefnduimerialy
nguaeeias (Consumer), §3nanTaisel (Commercial) wazus3EMgsna (Corporate) Tataean
AYHLAENAINNNINITANAILDINAGAFIUNITH ARAART uazlszinndf]
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" ApANAINITOATUTaYA (Advanced Analytics)

1 v
swastifFeuannisldgudesyaauinley (Big Data) uaznnsdinsiziannnideadugs inli
AN"90ITYATY Y IUANHENAININ s R e gl awsiTiug wazidu L leduvioed
Ineanz lunefndudemetesuasiinsinsmn

= JualunisAnnsasgnuil (Origination Discipline)

ANNANRLSAuNauuiugnAuazfilt lunssesdudenduuds doasnuauninasinls
Wuaeined lnsanzlunguanaegsnanualungjuazauwnnnans (Middle-market)

Ex 16: NPL Ratio And Coverage Ratio Ex 17: NPL Growth
(%) —— NPL ratio (LHS) Coverage ratio (RHS) (%) (US$ bn) mmmmm Gross NPLs (LHS) —— Change (RHS) (y-y%)
0.9 - - 300 16 - - 25
0.8 A - T~ L 290 14 22.4
1 L 20
0.7 L 280 12
0.6 | ’
/ I 1
o5 | p 270 10 149 L 15
) // L 960 8 13.1 N 134
0.4 —— 11.4 \
L 250 6 - \ - 10
03 b \
02 i B 240 4 - \ | 5
\
0.1 - - 230 2 1 \ 25
0.0 . . . . . 220 0 - . . . . . 0
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
uananil JPM dapaulaunanissadnsesnssinsediedegs Tnaddnsdounissednsassieduime
ARUANININ (Coverage Ratio) 4and1 200% dedeLduniugununuiuieanesionissedunisliu
mmmﬂﬁ{ﬁnﬁwﬁﬂ (Credit Normalization) azﬁumiﬁ\iﬁwmﬁmzﬁﬂuﬁmuummiﬁm?mm
Aennianusianazanae wasiiuladedrAyidaasneaiasnineesinlagns lunnipansisegia
a [ 1 o ] ey %4 ql @
LQNﬂﬂQVJNLt‘HQLLﬂ‘N m"lﬂgnmmuunmquwuum
FuRunewuiuiwndzes JPM  AetladadiAnnatuayuaiinainnsnlunisdae unanauuny A1/ Total shareholder
AugrDouliotsasaneuaz sty mmmmsﬁdwﬂ”mmmuﬁuﬂmmuﬁuﬁ 1 ududauans return (Dividend yield +

Buyback) £19 5% p.a. 799
2026-28F

191284 (CET1 Ratio) 1848UNATAE meumvmuﬂivmm 15.5% nelull 2028F an 14.5% ludl
2025 eﬁmfammmﬁmmm CET1 wmLfmawﬁmmmmqmuumhm\ﬁ 5 ﬂwmum (wﬂumm
12%) eeiedibd1Aty n1slisrAURUNaYUAWAY (Capltal Buffer) wmmuu dqelfaunAsiAana
ﬂmuﬂumﬂumﬁﬂmm@m”mmqmenwm@mmu AULAUUNIVENLFIVBNLAR LATAINITD
mmuuunumumu‘lﬂnLmam@vgﬂmmqLm:mn

TwsnuulaunanisaneRuiuea  13A1e97 JPM azeiapesnenensinisangRuiluea  (Dividend
Payout Ratio) lszanas 30% ludnadl 2026-28F FeAATSAHARELUNLANEUTHA (Cash
Dividend Yield) Falsvanns 2% mqmﬁqL@uﬂmmma‘f«’hﬂﬁuﬁummzﬁ’ﬂuﬁqmaﬁmiﬁunuﬁ
EERAZEELS LmzmmﬁfaﬁwmﬁﬁmiﬁiaL@?]mmw*umﬁﬂizgw%lmwww
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uaNANi 199A1A97 JPM aziuntinlasanisTeiumau (Share Buybacks) atineiliiiy Insidmsndau
A . il , ey 2 o~ | o e

M3%UAY (Buyback Ratio) agfitlszanny 40% Tutostl 2026-28F TaifieuiniudnsHanauuny

AINNNsTeuAL (Buyback Yield) Mitlsznns 3% lnenisgeupuiaidussesiianinnuganeguly

MILEIMsannsTAsaietiunu deatfunlgassAnsnnaessunanfeniudinnilssieiu (EPS) T

Ao leay

LN@?QNN@M@ULLWH@’mL\‘iuﬂuN‘NLL@"ﬂ’]i‘sﬂ’ﬂﬁuﬂuL‘ﬂ’]Wmﬂu @vmmﬂum@mmmumudmwu (Total
Shareholder Return) ‘Vl‘ﬂ’il‘vll’?m 5% "Nﬁ]ﬂﬂ?;l’m’?W@ﬂHﬁu“ﬂ@\‘i JPM FLumumummmwmwmmmM
u'a‘ur:mmmmumu%m@uﬁlmmmmme W?@Nﬂ‘].liﬂ‘]:f’?ﬂ‘l’mLL"]NLLﬂN‘lI@\‘NUG‘])@PLQ@F;I’N?;IﬂﬂL?;IF;IN

Ex 18: CET1, And CAR Ex 19: Dividend Payout Rato, And DPS
(%) ——CET1 ——CAR (US$) = DPS (LHS) (%)
19 1 185 18.5 8 1 Dividend payout ratio (RHS) - 35
18.1 30.0 30.0 30.0
17.8 7 89 U | 39
18 1 173 7 - 25.2
- _—— 6 - ) 24.3
17 - 25
5 1
- 20
16 - 15.7 15.5 4
15.2 70 15
15.0 14.9 - i 6.4
15 - 14.5 - 3 e o8 o4 0
5 ; L
14 A 1 4 - 5
13 T T T T T \ 0 A T T T T T 0
2023 2024 2025 2026F  2027F  2028F 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 20: Gross Buyback Ratio Ex 21: Total Return To Shareholders
(US$ m) mmmm Gross share buybacks (LHS) (%) (%) == Dividend yield (LHS) Buyback yield (LHS)
35,000 - Gross buyb5a7ck ratio (RHS) - 60 7 A Total return (RHS)
5.7
30,000 L 50 6 1
25,000 - 5 -
40 —— 40— 40} 40
20,000 - 4 A
- 30
15,000 - 3 1
0 - r r r r r 0 0 A
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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NMNFAUFINARY JPM
" Taseasesale

JPM fllasaireselldfinszanesn vnlsfaouiumouresnaldsn Taaseldess JPM oy 1
2025 wanaeldnenidle 52% uazinanmeldRlildmenidle 48% wenannidsaunsautia
eliuazilamuilszinmaesgstale 4 sz Aa Consumer & Community Banking (CCB),
Corporate & Investment Bank (CIB), Asset & Wealth Management (AWM), waz Commercial
Banking (CB) tneilu T 2025 41%, 42%, 13%, uaz 4% JPM Hsaldunann CCB, CIB, AWM,
waz CB uazlinlsqns 32%, 49%, 11%, Waz 8% 11a1n CCB, CIB, AWM, uaz CB

Ex 22: Revenue Breakdown

(%) = Non-NIl NIl
100 -
90 -
32 | 50 45 “ 52 - 52 52
60 -
50 -
40 |
22 | 55 °f 48 2 48
10 -
0 - : : : : : :
2019 2020 2021 2022 2023 2024 2025

Sources: Company data, Thanachart estimates
1)  Consumer & Community Banking (CCB)

Consumer & Community Banking (CCB) tuunasseldudnaes JPM uazidusingiuany

©

o

wisundezasisngy TnsendaunsuladRudndudusiu - vesanigy niaueTetnaatuas
unannasuAaanAIaLANgNAMALRLAUIETINLITINA

ccB danulansiulugsiatingnshin Ausefiegends uazsuwasntes daseeldngd
pNasEaNawazAIANnllige  RudnsunuanangnAetestiusiuayy EhusnIw
1294 Net Interest Income (NII) uazanANHuNIBTaIsuuRUUNadgdwneniduas

uananil muanmmmmlmmmm CCB mtﬂu@mumummmﬁum cross-selling lUelanansnsf
AUNITAYU NITLFUTANN T Lmvmm@mqmmu@uj ¥ ceB Tlieaduumnaeninls
fiuma uidailueioseusigng Arylunnsafreyarilussazenn

2)  Corporate & Investment Bank (CIB)

Corporate & Investment Bank (CIB) tdusialagasaanuidusuimisszauian 1e9 JPM Ing
ATRLIARNEINA Markets, Investment Banking waz Securities Services FeRunumdnArylunig
aineldinganeunndg)anaimsegia

se/lAann principal transactions Waz trading vt iduiusunnlslutainanalaanuti

- X e e 4 - C hee 4 .
ouisenanieUiufaag ausiigsnia Investment Banking 1o5utlsz Tamiilagmaaannnisiusin
‘nmﬁ@ﬂﬁﬂummmnu 19 M&A, Equity Capital Markets Laz Debt Capital Markets Inelanie
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COMPANY NOTE

3)

4)

lutna Fed ingsaunisiauaaaulaunanisiy. TFuUn NI RUARAILAZAYINITNY
SN TR QB TR E TN
FogdUULNAAIATTALLBIME AT ANANTUEN AN UgNABeANILAT AN TN IRW TAN 91

i JPM H9elAAsssntauNnndAefsgaangsn TudashnanssunaanauNNusa vin
% cIB iluAzasausdAtyaasnisiiulnda

Asset & Wealth Management (AWM)

Asset & Wealth Management (AWM) (uunassaleniinuningsuazianas Insasasels
ANBITNTENULL recurring ANgINaLEMsdunineuas private banking liiugnAyaranal
ANNIATGILATANITY

naRuinUes Assets Under Management (AUM) el ANNAINNTD lN13ANAN 3R e
g y o - s eZ

wazaAn1sienaglfaineuna (balance-sheet-driven income) Tnanss ganaiilailsslombis

AINNIAUFTBINANAYULATNNIALANATNIIAT NI IZE19T899NAY

v
ludanagns AWM £99eaTuANIINUNTBIaINgNHIUNIT cross-selling U CCB uax
CIB vl JPM @11150UagnANAaeA%NAsTIATINNIRY wasaf A Nduiussrazanad
£ietin

Commercial Banking (CB)

Commercial Banking (CB) #awiuliitdnisgnAngsnazuianaiauazasdns  saluing
relationship-driven NN@UN1TUARLRLTIE LENNTUTVNIANINARSY (treasury services) WAz
AURANAN LN AaiY

qaudeees CB gl ANMMTELULeIANANRUSIUgNAT  (client stickiness) ey
ANNEINTTDMNNT cross-sell U3Nnsainuidag CIB LAT AWM iﬂm@nmﬁinq dlerssnimLln
mumqummmamumﬁvmwmwui‘m@mwmewmn@umu

selfain CB HAnndunaudpandngsiiananany udinasauuwunasane uasdoeiass
pnanna Wiuwefalnalaseldees JPM ludruAsugiatraesa

Ex 23:

(%)
100

80

60

(20)

Revenue Breakdown By Business

= CCB ciB AWM CB (%) uCCB

. 100 -
ho12 14 g v 10 4
2, 1

o 80 -

oow

44
|4 8 4w 5 w0 60 68

40

20 A

(20) -

CiB

55

®)

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021

Ex 24: Net Profit Breakdown By Business

AWM

12 6
11

51 41

2022 2023

CB

42

2024

49

2025

Sources:
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COMPANY NOTE

" Taseds19An kdans

JPMorgan  Hutananisuimssiunued ity wisniunisawdnagns ulassniaidiuin
aztizinn wu malulad, Al uasuwasWesupava nsnaunawiitonliouAsaunIninm
mlsldatnaudaunss wianiulfudanszuaunisAniinaunazanssAULTNTgN AL
saiiles

Tnedndaupnldanalunsanfiueu U 2025 dsznausos Aseuunuazadannig: 57% 299
pnlanaaan, walulal nisdeans uazetnaal 12%, uazenldansau 7 31%

[ o
Usziaudiamny:

1) Compensation efficiency: nipzenadanldananes JPM uenldanasuyaaing axviauis
gruntinugnngaiadudmiuauiang n19UEIeANTIAY uazudAnIsNAIL
walulad widndauazgeowimedanspauanA ldaneciiu ssuuqelamunanisd s

WAZNN9LNNT workforce BEiNaN1lszANEAIN

2)  Technology investment: 12% wasanldanegnanasslds melulad, msdeans uazguinenl
ﬁ@lqaﬁuagu suIANIRaNa, NsAIzvidayadan Al anndasasitloues uaznisUimnu
fanuuanIanguag mmmummﬁﬁmmdwﬁmﬁiﬂﬂixaw%mwmiﬁ%ﬁumu uazai1e e
TFaudlassailusnuauingsiia (scale advantage) MW JPM anunsndnnistsunng
ganauinniu

3)  Aldansau o 31% Mwide lun AeANTLazanIun, NIRana, Win1sanuidean ey
AnldAnesiallau - aungsianlugidasli JPM nszanesiumuasivantiuug e lingeau
vinliifim operating leverage uaz1/31lgs cost to income ratio WalinuiAua

Ex 25: Opex Breakdown

u Other expense
Marketing
Professional and outside services
Technology, communications and equipment expense
Occupancy expense

(%) m Compensation expense
100 -
B ER OER OER OED B3 PO
80 A 13 13 14 13 12 13
2
15 16 14 12 11 12
60 - - . ; - 11
40 -
54 55 53 56
20 - 52
2019 2020 2021 2022 2023 2024 2025

Sources: Company data, Thanachart estimates
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COMPANY NOTE

1)

2)

TAs9ds19RULTD

JPM duansliifiudennnuanunsofiasauelunsasnenesnduie Taalensniadulnede
avansiall (CAGR) 'ﬂ@l‘*ﬁ 8.1% Tudnal) 2021 B4 2025 MadLTRlusAUERRd N szLlann
Lﬁm@’mLﬂwﬁq\‘immﬁmmmﬁmmﬁumuqq froannmsusondslann-19 waznsUfududam
panidiuetnesmaialutont 2022-2023 lummﬁ;ﬁmmﬁzﬁugﬁmﬂwmmmﬁfaw:@@mi
ﬂd@ﬂauﬁmﬁ@?ﬂmﬁuﬂmwu s JPM ﬂﬁﬂ‘fj’\mm'm'?iLL*ﬁ\iLméuﬁfamﬁumuuaﬂﬁmﬂ'wﬁifaL‘fim

‘wmmum@mm JPM ﬂﬂ@ﬂﬂ]’]\i@ﬂ’]\‘iﬂﬂﬂﬂ%ﬁ Tﬂﬂ@ﬁ‘ﬁ\‘i@ﬂﬂ@ﬁbﬂ'ﬁ\‘i retail Ioan wlumammmu
'mLL@mumfaﬁmwLuum’mmmwuﬁummqwmum 42 ZQ'LL‘]J 2025 W’ﬂ?ﬁl@ulﬂ]@ﬂiﬂﬂﬂﬂﬂﬂ’ﬂ 1.5
AU TUARAATT Iﬁﬂﬂﬁﬂ@’luﬂ\‘iui

RAuLdasnasias (Retail Loans) - 44%

1 1 1%
douusedeaiuand  JPM  isdausiesaldpanidouaziullsylamiainuunliunig
m‘lﬁmmmﬂ@mwuTmﬂmummw'ﬂmimiﬂm (Consumer Loans - 27%): @aulunjilsznausag
z@um'ﬂmgmﬂﬂl,l,@mumﬂmﬁﬁ'amﬂum eﬁuﬂum@mmeﬂmmmmﬂmmqq (Sticky products)
doadialengnAnlieeiuszuuiinAres JPM uaz@udatingiashn (Credit Cards - 17%): uifay
T Ca A e enus
Wudoutdasnanngn wsiidudaunainainlsligs

fudagsnauazaniu (Wholesale Loans) - 56%

sanlaetdudadilunies JPM 34;\1Lﬁuiﬂﬁu?ﬁw%’mmﬁmmmlmg, FINAUUIANAN UAY
W uedaniaunine Ruﬁ'@nzﬁuﬁﬁﬂmﬂgmﬁﬁﬁmmmqiﬁ@ Wholesale %qﬁm:m@'ﬁums
°1nﬂ‘w'qqu’?ﬁﬂwﬁzﬁwmﬂ%’fmﬁiimLﬁﬂuz_ﬁ\i W UTNTLIMNIRUAR (Treasury Services), N9
Uswsanmades wazmaduiitineding MaA v‘iﬂﬁmmzﬁ”mﬁuﬁuqﬂﬁwnzﬁmﬁm%’wﬁﬂﬂu
TTALGS

Ex 26: Loan Breakdown

(%) m Consumer, excluding credit card loans Credit card loans Wholesale loans
100 -
90 -
80 -
704 5 54 56 56 53 54 56
60 4
50 -
o r 14 14 16 16 17 17
30 -
AREEEE
10 A

2019 2020 2021 2022 2023 2024 2025

Sources: Company data, Thanachart estimates
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" Tasads9duen

o Aull 2025 JPM HiRurINaNgels 2.6 Auduneaans FannFauiauliiunn giusu
dnaes JPM fensansidgafaualugindy GDP aewanalssmanvmunuss  Tned
Tnsaainassil:

1) Quelnuuudsanids (Interest-Bearing Deposits) - 77%: YNNNaNAINEensaanidefing
Fot/luszAugs (Higher-for-longer) gnAnatuauninldginefunuidngindeasminegvisa
tniszanie funanaUuNUTgIY

2) Guehnuulsideanide (Non-Interest-Bearing Deposits) - 23%: JPM fanesnEnFueng
“aifidunueenider 1¥getindt 6.1 usudruneaans dedaulvniulySuuiuresesdns
sunalvnjuastindRudnudnaesedes SudiuiinBouaiion "Gun ftealy JPM N
$719N17EU (Cost of Funds) ﬁwndw@wﬁq@m\iﬁﬁﬂz@ﬁﬁm

Ex 27: Deposit Breakdown

(%) u Interest bearing deposit Noninterest-bearing deposit
100
e 28 30 29 28 26 e
80 A
70 -
60 -
50 A
40 1 72 70 71 72 74
30 -
20 A
10 A
0 A T T T T T T
2019 2020 2021 2022 2023 2024 2025

Sources: Company data, Thanachart estimates

%

" dadiudultanadudin (LDR):

JPM 81914 LDR fisesiu 58% il 2025 Geuapsiissunmsiianmasesgaann Tassunmng
sialLliinlen LDR agfl 70% - 80% usin1siflen LDR 1flen 58% wanaaanadn JPM flaninmaes
galuniee %IqLﬂummxﬂmﬁu%uﬂﬂmmﬂLﬁﬁﬁnqmLﬂmgﬁw?‘ﬂnml,ﬂnﬂuﬁu (Bank Run)
uenaniitugnsilanalumsiuinlueuneg FewmsugRadnanudeRianssn M&A vagatu
JPM  azgnansnaenanslaesfudeldiuilag lidedldiuuduugeannussduidean
HUIANTNAN
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Ex 28: LDR

(%)
64 -

62 -
60 -
58 -
56
56 - 55

54 -

52

50 T

Loans to deposits

58

————

2023 2024

2025

2026F

2027F

2028F

Sources: Company data, Thanachart estimates
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THANACHART GLOBAL TRADING FINANCIAL SUMMARY

INCOME STATEMENT

FY ending Dec (US$ m) 2024A 2025A 2026F 2027F 2028F

Interest and Dividend Income 193,933 193,341 191,670 193,774 200,182

Interest Expenses 101,350 97,898 91,318 89,394 91,275
Net Interest Income 92,583 95,443 100,351 104,380 108,907
% of total income 52.1% 52.3% 52.6% 52.2% 51.8%

Gain on Investment 24,787 27,212 25,851 24,559 25,050

Fee Income 48,745 53,675 58,506 64,356 69,505

Gain on Exchange (1,021) (57) (285) (299) (314)

Others 12,462 6,174 6,483 6,807 7,147
Non-interest Income 84,973 87,004 90,555 95,423 101,388
% of total income 47.9% 47.7% 47.4% 47.8% 48.2%
Total Income 177,556 182,447 190,906 199,803 210,295

Operating Expenses 91,797 95,640 105,523 111,414 115,871
Pre-provisioning Profit 85,759 86,807 85,383 88,388 94,424

Provisions 10,678 14,212 15,196 15,727 16,278
Pre-tax Profit 75,081 72,595 70,188 72,661 78,146

Income Tax 16,610 15,547 14,038 14,532 15,629
After Tax Profit 58,471 57,048 56,150 58,129 62,517

Equity Income 0 0 0 0 0

Minority Interest 0 0 0 0 0

Extraordinary items 1,605 1,367 1,367 1,367 1,367

NET INCOME 56,866 55,681 54,783 56,762 61,150

Normalized Net Income 58,471 57,048 56,150 58,129 62,517

EPS (Bt) 19.8 20.1 20.1 21.2 23.3

Normalized EPS (Bt) 20.3 20.5 20.6 21.7 23.8

BALANCE SHEET

FY ending Dec (US$ m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Liquid ltems 983,864 965,955 1,008,489 1,052,821 1,097,982
cash & cash equivalents 23,372 21,742 27,684 10,036 13,749
interbank & money market 740,946 658,022 688,891 745,032 780,525
Securities under resale agreement 219,546 286,191 291,915 297,753 303,708

Investments 1,319,104 1,580,205 1,611,809 1,644,045 1,676,926

Net loans 1,424,866 1,579,263 1,631,486 1,685,114 1,741,943
Gross and accrued interest 1,449,211 1,605,028 1,661,626 1,719,783 1,779,976
Provisions for doubtful 24,345 25,765 30,141 34,670 38,032

Fixed assets - net 32,223 36,244 37,331 38,451 39,605

Other assets 242,757 263,233 271,130 279,264 287,642

Total assets 4,002,814 4,424,900 4,560,246 4,699,695 4,844,098

LIABILITIES:

Liquid Items 2,895,750 3,217,735 3,331,446 3,431,390 3,534,331
Deposit 2,406,032 2,559,320 2,527,304 2,603,123 2,681,217
Interbank & money market 296,835 442,396 574,387 591,619 609,367
Liability payable on demand 192,883 216,019 229,755 236,648 243,747

Borrow ings 454,311 499,982 497,802 512,736 528,118

Other liabilities 307,995 344,745 351,640 358,673 365,846

Total liabilities 3,658,056 4,062,462 4,180,888 4,302,799 4,428,296

Minority interest 0 0 0 0 0

Shareholders' equity 344,758 362,438 379,357 396,896 415,802
Preferred capital 20,050 20,045 20,045 20,045 20,045
Paid-in capital 4,105 4,105 4,105 4,105 4,105
Share premium 90,911 91,114 91,114 91,114 91,114
Surplus/ Others (146,474) (168,881)  (190,794) (213,499) (237,959)
Retained earnings 376,166 416,055 454,887 495,131 538,497

Liabilities & equity 4,002,814 4,424,900 4,560,246 4,699,695 4,844,098

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

VALUATION

FY ending Dec

Normlized PE (x)

Normalized PE - at target price (x)

PE (x)

PE - at target price (x)
P/PPP (x)

P/PPP - at target price (x)
P/IBV (x)

P/BV - at target price (x)
Dividend yield (%)

(Bt)

Normalized EPS
EPS

DPS

PPP/Share
BV/Share

2024A

15.4
171
15.8
17.6
10.5
1.7
25
2.8
1.5

20.3
19.8
4.8
29.8
123.2

2025A

15.2
16.9
15.6
17.4
10.0
111
23
2.6
1.9

20.5
20.1
5.8
31.3
134.4

2026F

15.2
16.9
15.5
17.3
10.0
111
22
24
1.9

20.6
20.1
6.0
31.3
143.4

2027F

14.4
16.0
14.7
16.4
9.5
10.5
2.0
23
2.0

217
21.2
6.4
33.0
152.8

2028F

131
14.6
13.4
15.0
8.7
9.7
1.9
2.1
22

23.8
23.3
7.0
35.9
163.3

KEY FINANCIAL RATIO

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-II / 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

2024A

3.7
23.4

5.3
20.9
19.1
18.0
21.7
20.7
243

1.8
1.2
0.2
22.4
3.3
5.1

2.6
24
54
3.1
52.1
47.9
27.5
32.9

51.7
0.8
2.2

255
1.5

17.4

2025A

25
23
5.1
2.8
52.3
47.7
29.4
313

52.4
1.0
2.1

24.5
14

16.1

2026F

5.1
4.1
103
(1.6)
(1.6)
(1.6)
0.2
0.3
30.0

35
33

(1.3)

14.9
3.1
4.7

25
23
4.7
24
52.6
47.4
30.6
29.4

55.3
1.0
1.9

23.0
1.2

15.1

2027F

4.0
54
5.6
35
3.6
35
5.5
54
30.0

3.5
3.3
3.0
13.4
3.1
4.6

25
23
4.6
23
52.2
47.8
32.2
29.1

55.8
1.0
1.9

22.8
1.3

15.0

2028F

43
6.3
4.0
6.8
7.7
75
9.8
9.6
30.0

3.5
34
3.0
25
3.1
4.8

25
23
4.6
23
51.8
48.2
33.1
29.7

55.1
1.0
2.0

23.2
1.3

15.4

Sources: Company data, Thanachart estimates
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sanuatiufifavinias wEmudnniwdsuan $a (umaw) defimnasumsinasumadusnaswdiag  snalngiiiugdaviuneiveludadusanas
99.97 manuatuisavindunuRusiurasunastayaiiizadlaiunuasiansanusinindada ﬁaﬁﬁ";"mnﬂiumﬂLwamnsmsmuuwsmanaununaamuuaum
dludayadssnaumisdaduladammvdaning  wifilafmandiniadgmulvdaviameniadssiunamdnnindusianola  Wodsanuuazanuiuly
wnasatiuiarafinsudouudasudleld mndayantlasuinudauuladlld mahdayaidsingaglwanaisatiud BiTwfnuavdasdinldvingdr daudas

wA'ly wIataanNaUWSULARIEITALAY AgaavlasuANudugaNaINNUTENAAY

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.

“UndiansiiidavinTaauimudnning sumne da () ("ua.sune”) Taaldiayaann uuTiugsaa, Ussunan1sn1enisidy, Bloomberg wasumnasdu q
vs¥niileiluaanarasudaasdnilunannindarvdseina (DRs) v'lufianudautsnionalsstami”

dndiau: DRs finnuidaean dasuanildau uaz udanswdarofolusrolszinag deanavinlviyadianasls Haimusasdneiauidaeanuias Aaudadula
[INU

findanzduadua suza Ade (Rinzu) lddunzsdoulae n.8.60. wazaasusavianuiuluuniesediiiy anuviuidudase fvanasassyu uaziniase
LifigHulatde lundansweaimingua a Jundavi

"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have
no interest in the offered securities as of the date of issuance.

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.

Disclosures:

WA sUNAIMIsInasune $1da (uvnau) (TTB) uussnifianuAmidasfuussnundnnindsuane 1da (uwau) (TNS) Taa TTB lugdavu sas
az 99.97 Tu TNS dullu nsavihunitasiziaasndnniuddinan Jefisruldsriuiausafianudaudanionailsyianmi (conflicts of interest)

mneme:* “usEnudaniwg suzne 1da () (TNS) dugdanisnsdadiving "uguaussv 15 3aTaafaeiams $1da (uvnau) (CPF) afi

1/2569 2ail 1-3” dorfu Mmsiavinuniesisizamdnninddonan Foaradaduladudaniaianudautonionailsiami (conflicts of interest)’
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