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Ex 4: Summary 2Q26F Net Profit
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Ex 4: 2Q26F Key Financial Highlight

(Bt m) BBL KBANK KKP KTB SCB TISCO Coverage
Net interest income 27,986 31,190 4,225 23,293 27,191 3,467 117,353
Change g-q% 0.0% -2.4% 0.2% -0.6% 1.5% 0.7% -0.4%
Change y-y% -11.7% -10.0% -2.0% -13.4% -10.6% 4.2% -10.6%
Net fee income 6,557 9,473 1,719 6,184 8,187 1,368 33,488
Change q-q% -6.1% -5.1% 6.2% -0.2% -7.3% -4.4% -4.5%
Change y-y% 7.9% 15.3% 17.9% 11.0% 10.5% 14.9% 11.9%
Non-interest income 12,058 14,926 2,291 12,406 12,153 1,640 55,475
Change g-q% -5.5% -5.5% -7.7% -16.5% -2.1% -4.0% -7.6%
Change y-y% -4.9% 8.7% 22.1% 2.8% -7.6% 12.6% 0.9%
OPEX 19,524 20,005 3,258 15,349 17,168 2,210 77,514
Change q-q% 6.9% 3.8% -0.1% 0.0% 3.0% -0.8% 3.3%
Change y-y% -2.8% -3.8% -5.7% -9.6% -2.1% 0.9% -4.4%
Pre-provision profit 20,520 26,112 3,258 20,350 22,176 2,898 95,314
Change g-q% -8.7% -8.3% -5.2% -11.3% -1.6% -0.9% -7.3%
Change y-y% -156.5% -5.3% 19.1% -7.5% -14.8% 11.6% -9.4%
ECL 8,004 9,895 902 6,921 9,401 719 35,843
Change q-q% -11.1% 0.7% -6.2% -11.3% 2.8% -7.2% -4.5%
Change y-y% -25.5% -1.5% -7.3% -16.0% -7.0% 28.6% -11.9%
Net profit 10,520 13,008 1,855 11,162 10,162 1,751 48,459
Change q-q% -4.3% -11.3% -5.1% -10.3% -0.3% 1.0% -6.8%
Change y-y% -11.1% 4.2% 31.6% 0.4% -20.5% 6.6% -5.5%
Gross loans 2,674,675 2,498,317 352,042 2,761,635 2,420,091 236,270 10,943,030
Change q-q% 0.5% 2.0% 1.0% -0.5% -0.5% 0.5% 0.4%
Change y-y% -1.4% 2.6% -1.7% 3.3% 1.1% 0.3% 1.3%
Deposits 3,362,225 2,807,414 355,467 2,832,509 2,689,026 210,683 12,257,324
Change q-q% 4.3% -3.2% 2.9% -1.4% 1.6% 2.5% 0.5%
Change y-y% 5.2% 3.2% -0.5% 2.7% 9.1% 0.4% 4.7%
NPLs 104,235 91,392 16,004 95,050 96,824 5,008 408,513
Change q-q% 4.0% 0.7% -1.6% 1.5% 1.3% 1.2% 1.7%
Change y-y% -1.2% 0.5% -8.6% 0.4% 0.7% -11.6% -0.5%

Key ratios (%)

LDR 79.6% 89.0% 94.0% 97.5% 90.0% 112.1% 89.3%
NIM 2.35% 2.85% 3.65% 2.41% 2.97% 4.87% 2.70%
Cost to income 48.8% 43.4% 50.0% 43.0% 43.6% 43.3% 44.9%
Credit cost (bp) 120 160 103 100 155 122 131
NPL ratio 3.9% 3.7% 4.5% 3.4% 4.0% 2.1% 3.7%
ROE 8.3% 10.3% 10.7% 8.8% 8.0% 1.4% 8.5%

Sources: Company data, ttb wealth estimates
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Ex 5: Sector Net Profit Growth Ex 6: Dividend Return Of Each Bank
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Ex 7: Bank Sector Valuations

Current Target Norm EPS growth —— Norm PE — —— P/IBV Yield

Stocks Rating price price 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F

(BY) (BY) (%) (%) (x) (x) (x) (x) (%) (%)
BBL HOLD 175.50 162.00 (8.6) 5.0 8.0 7.6 0.6 0.5 5.7 5.7
KBANK BUY 212.00 216.00 (7.4) 7.8 10.9 10.2 0.8 0.8 6.1 6.6
KKP BUY 98.75 92.00 12.8 3.2 12.2 11.8 1.2 1.2 6.1 6.3
KTB BUY 36.50 41.00 (2.5) 7.3 10.9 101 1.1 1.0 6.0 6.4
SCB BUY 143.50 152.00 (4.4) 6.5 10.6 10.0 1.0 0.9 7.5 8.0
TISCO HOLD 117.50 108.00 1.1 1.5 14.0 13.8 2.1 2.1 6.6 6.6

Sources: Company data, ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, 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. Investors should use this report as one of many tools in making their investment decisions since ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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.
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