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System loan growth improved in April 2026, with total loans across the

eight banks rising 0.7% m-m to Bt12.34tr. Growth was broad-based, led

by BAY (+1.7% m-m), KBANK (+1.6%), and KKP (+1.0%), while KTB and
SCB posted smaller increases. TISCO was the only bank to report a slight
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"  Deposit growth was also strong, rising 1.6% m-m (mainly from current
and saving accounts) and continuing to outpace loan growth. As a result,
the system loan-to-deposit ratio remained comfortable at 83%, suggesting
banks still have sufficient liquidity to support further lending.

¥ Overall, we view the April data as stable but not yet a sign of a strong
recovery. The pickup in loans was driven more by short-term working
capital demand, while SME and retail demand remains weak. We
therefore expect system loan growth to stay in the low single digits in
2026.

" We reiterate Overweight view to the sector. Dividend appeal remains
largely intact. Most banks hold strong capital positions sufficient to sustain
current DPS levels even if earnings moderate. We continue to favor KTB
for its sustained ROE above 10%, high-quality loan mix, and increasingly
attractive capital return profile, making it our preferred yield play. Also, we
like KKP due to the expected strongest 2026F net profit growth (+13% y-
y), higher quality fee income from capital market, and one of the highest
dividend yield in the sector.
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Ex 3: C.B. 1.1 Thai Bank Sector Summary

April-26 BAY BBL KBANK KKP KTB SCB TISCO TTB Sum
Total loan 1,518,385 2,024,008 2,258,112 341,419 2,528,758 2,311,669 227,058 1,130,697 12,340,107
ytd -0.4% 3.0% 0.3% 2.4% 2.7% 3.5% -0.7% -2.1% 1.6%
m-m 1.7% 0.8% 1.6% 1.0% 0.2% 0.1% -0.3% 0.2% 0.7%
y-y -3.0% -2.8% 2.5% -2.3% 5.3% 0.5% 0.5% -2.3% 0.4%
Total deposit 1,710,192 2,881,928 2,899,661 349,102 2,950,201 2,668,208 211,172 1,274,627 14,945,091
ytd -1.5% 3.6% 1.4% 0.1% 2.7% 4.1% -0.1% 0.4% 2.4%
m-m 0.7% 2.4% 1.4% 1.0% 2.5% 0.8% 2.7% 1.5% 1.6%
y-y -5.8% 3.9% 7.9% -2.8% 4.4% 8.2% 2.3% -1.6% 3.6%
Total borrowing 64,294 250,835 56,174 14,315 79,754 130,563 8,719 15,048 619,702
ytd -11.0% 3.1% 0.0% 123.2% -11.8% 8.4% -17.3% 0.0% 1.2%
m-m 0.0% -0.4% 0.0% -15.9% 1.9% 1.7% 0.0% 0.0% 0.0%
y-y -15.8% 2.1% -3.1% -33.6% -16.3% 21.5% 10.7% -25.0% -2.0%
LDR (%) 88.8% 70.2% 77.9% 97.8% 85.7% 86.6% 107.5% 88.7% 82.6%
LDR incl. borrowing (%) 85.6% 64.6% 76.4% 93.9% 83.5% 82.6% 103.3% 87.7% 79.3%
Source: Company data
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Ex 6: Bank Sector Valuations
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HOLD
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Current
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34.75
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(Bt)
162.00
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1.0 1.0
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Yield

2026F 2027F
(%) (%)
5.9 5.9
6.6 7.1
7.5 7.7
6.3 6.7
8.0 8.5
6.9 6.9

Sources: Company data, ttb wealth estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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