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POST CONFERENCE RAWISARA SUWANUMPHAI

Ex 1: Key Presenters

Company Code Name Position ‘
AEON Thana Sinsap AEONTS TB  Khun Supannee Asawasuwan SEVP - Head of IR
(Thailand) Khun Peeravich Pasuthip Chief Executive Officer
Khun Sarocha Hatthasakul VP - IR
Bangkok Commercial BAM TB Dr. Rak Vorrakitpokatorn Chief Executive Officer
Asset Management Khun Chanwit Kaveesoonthornsanoh Chief Financial Officer
Khun Weerawan Nilagupta Business Development VP
IR Team
Bank of Ayudhya BAY TB Khun Duangdao Wongpanitkrit Chief Finance and Strategy Officer

Khun Chandrashekar Subramanian Chief Risk Officer

Krishoolndmangalam

Khun Poonsit Wongthawatchai Head of Corporate Affairs Division
Bangkok Bank BBL TB Dr. Kobsak Pootrakool Director and Senior Executive Vice President
Khun Chaiyarit Anuchitworawong Senior Executive Vice President
Khun Sumataya Pholvaddhana Head of Investor Relations
Khun Kullawee Mingkwansuk AVP Investor Relations
KASIKORNBANK KBANK TB Khun Marisa Watthaphanich Executive Vice President, Corporate Secretariat Division
Khun Wannapa Asavatevavith Senior Vice President, Department Head-Corporate

Communications Department

Khun Karnsasi Nananukool First Vice President, Head of Investor Relations
Kiatnakin Bank KKP TB Khun Preecha Techarungchaikul Head of Finance and Budgeting and Head of Financial Markets
Khun Dujdao Intharasombat SVP, Investor Relations
Krungthai Card KTC TB Khun Rojjana Ussayaporn Chief Financial Officer
Khun Arsimon Vanduangden Deputy Head of Finance
Khun Duangkamol Intrapram Head of Treasury, Sustainability & Investor Relations Division
Muangthai Capital MTC TB Khun Surat Chayavaradech Chief Financial Officer
Khun Kitsada Kuruchitkosol IR Team
Saksiam Leasing SAK TB Khun Siwaphong Boonsalee Managing Director (MD)
Khun Renu Wilasri Chief Financial Officer (CFO)
Srisawad Corporation SAWAD TB Khun Thida Kaewbootta Investor Relations/Director
SCB X SCB TB Khun Nuntana Taveeratanasilp Head of Corporate Finance and Investor Relations
Tidlor Holdings TIDLOR TB Khun Cholthicha Thongthai Chief Financial Officer
Khun Monsicha Siengchokyoo Head of IR
Tisco Financial Group TISCO TB Khun Chatri Chandrangam Chief Financial Officer
Khun Thirapatou Sihanartkatakul IR
TMBThanachart Bank TTB TB Khun Natee Ruengjirachuporn Head of Strategy
Khun Kanokrat Laithong Executive IR
Khun Ploy Jittjana Executive IR
Khun Titipong Satsiri IR Specialist

Source: Company data
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Our key takeaways

Ex 2: Drivers Versus Challenges

Stocks
AEONTS

BAM

BAY

BBL

Drivers
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Ex 2: Drivers Versus Challenges (Con’t)

Stocks ‘ Drivers Challenges
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Ex 2: Drivers Versus Challenges (Con’t)

Stocks ‘ Drivers Challenges
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Ex 2: Drivers Versus Challenges (Con’t)
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Sources: Company data, ttb wealth compilation
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APPENDIX: Financials summary

Ex 1: Aeon Thana Sinsap (Thailand) (AEONTS TB, N.R.)

2029F

Ex 2: Bangkok Commercial Asset Management (BAM TB)

2028F

Y/E Dec (Bt m) 2026 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F
Total income 19,721 19,734 20,068 20,489 Pre-Provision Profit 6,806 6,515 6,873 7,300
Net profit 3,094 3,076 3,220 3,334 Net profit 1,812 1,758 2,054 2,203
Norm profit 3,094 3,079 3,272 3,303 Norm profit 1,812 1,758 2,054 2,203
Norm EPS (Bt) 12.44 12.37 13.10 13.27 Norm EPS (Bt) 0.56 0.54 0.64 0.68
Norm EPS grw (%) 8.7 (0.6) 5.9 13 Norm EPS grw (%) 13.2 (3.0) 16.8 7.3
Norm PE (x) 7.7 7.7 7.3 7.2 Norm PE (x) 11.9 123 10.5 9.8
P/BV (x) 0.9 0.8 0.8 0.7 P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 5.7 5.8 5.9 6.0 Div yield (%) 7.5 6.5 7.6 8.1
ROE (%) 11.5 10.9 10.9 10.6 ROE (%) 4.1 3.9 4.5 4.8
ROA (%) 3.4 3.6 3.8 3.9 ROA (%) 1.3 1.3 1.5 1.6

Source: Bloomberg Sources: Company data, Thanachart estimates

Note:  N.R. = not rated Note: Prices as of close on 12 June 2026

Ex 3: Bank Of Ayudhya Pcl (BAY TB, N.R.) Ex 4: Bangkok Bank Pcl (BBL TB, Bt172.50, HOLD)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘ Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘
Total income 160,320 162,091 168,152 176,609 Pre-Provision Profit 91,961 79,698 82,718 85,274
Net profit 31,738 32,587 35,245 40,087 Net profit 46,007 42,051 44,154 45,372
Norm profit 31,738 32,909 35,272 39,181 Norm profit 46,007 42,051 44,154 45,372
Norm EPS (Bt) 4.31 4.45 4.74 5.19 Norm EPS (Bt) 24.10 22.03 23.13 23.77
Norm EPS grw (%) 6.7 3.2 6.6 9.4 Norm EPS grw (%) 1.8 (8.6) 5.0 2.8
Norm PE (x) 8.9 8.6 8.1 7.4 Norm PE (x) 7.2 7.8 7.5 7.3
P/BV (x) 0.7 0.6 0.6 0.6 P/BV (x) 0.6 0.6 0.5 0.5
Div yield (%) 34 34 3.8 4.2 Div yield (%) 4.9 5.8 5.8 5.8
ROE (%) 7.9 7.9 8.0 8.2 ROE (%) 8.2 7.2 7.2 7.1
ROA (%) 1.2 1.2 1.3 1.5 ROA (%) 1.0 0.9 0.9 1.0

Source: Bloomberg Sources: Company data, Thanachart estimates

Note:  N.R. = not rated Note: Prices as of close on 12 June 2026

Ex 5: KASIKORNBANK Pcl (KBANK TB, Bt203, BUY) Ex 6: Kiatnakin Phatra Pcl (KKP TB, Bt88.25, BUY)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘ Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘
Pre-Provision Profit 109,129 101,307 104,380 109,177 Pre-Provision Profit 11,143 12,201 12,498 13,028
Net profit 49,565 45,894 49,466 52,856 Net profit 5,913 6,750 6,963 7,258
Norm profit 49,565 45,894 49,466 52,856 Norm profit 5,913 6,750 6,963 7,258
Norm EPS (Bt) 20.92 19.37 20.88 22.31 Norm EPS (Bt) 717 8.09 8.34 8.69
Norm EPS grw (%) (0.1) (7.4) 7.8 6.9 Norm EPS grw (%) 20.0 12.8 3.2 4.2
Norm PE (x) 9.7 10.5 9.7 9.1 Norm PE (x) 12.3 10.9 10.6 10.2
P/BV (x) 0.8 0.8 0.8 0.8 P/BV (x) 1.1 1.1 1.0 1.0
Div yield (%) 5.9 6.4 6.9 6.9 Div yield (%) 6.5 6.9 71 7.4
ROE (%) 8.6 7.8 8.2 8.4 ROE (%) 9.3 10.1 10.0 10.1
ROA (%) 11 1.0 1.1 1.1 ROA (%) 1.2 1.4 1.4 1.4

Sources: Company data, Thanachart estimates
Note:  Prices as of close on 12 June 2026

Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026
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Ex 7: Krungthai Card Pcl (KTC TB, Bt30.25, BUY)

2028F

Ex 8: Muangthai Capital Pcl (MTC TB, Bt28.00, BUY)

2028F

Y/E Dec (Bt m) 2025 2026F 2027F Y/E Dec (Bt m) 2025 2026F 2027F
Pre-Provision Profit 16,363 15,871 16,169 16,687 Pre-Provision Profit 12,813 14,201 15,735 17,307
Net profit 7,782 7,906 8,117 8,347 Net profit 6,723 7,290 8,110 8,920
Norm profit 7,782 7,906 8,117 8,347 Norm profit 6,723 7,290 8,110 8,920
Norm EPS (Bt) 3.02 3.07 3.15 3.24 Norm EPS (Bt) 3.17 3.44 3.83 4.21
Norm EPS grw (%) 4.6 1.6 2.7 2.8 Norm EPS grw (%) 14.6 8.4 11.3 10.0
Norm PE (x) 10.0 9.9 9.6 9.3 Norm PE (x) 8.8 8.1 7.3 6.7
P/BV (x) 1.8 1.8 1.6 1.5 P/BV (x) 1.4 1.2 1.1 0.9
Div yield (%) 5.9 6.1 6.2 6.4 Div yield (%) 1.0 1.8 2.0 23
ROE (%) 18.5 17.9 17.7 171 ROE (%) 16.8 15.8 15.4 14.9
ROA (%) 7.0 7.1 7.3 7.4 ROA (%) 3.7 3.6 3.7 3.8

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026 Note: Prices as of close on 12 June 2026

Ex 9: Saksiam Leasing Pcl (SAK TB, Bt3.04, BUY) Ex 10: Srisawad Corporation (SAWAD TB, Bt20.40, HOLD)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘ Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘
Pre-Provision Profit 1,323 1,540 1,712 1,830 Pre-Provision Profit 8,595 9,085 9,834 10,558
Net profit 881 1,040 1,162 1,238 Net profit 5,021 5,235 5,709 6,234
Norm profit 881 1,040 1,162 1,238 Norm profit 5,021 5,235 5,709 6,234
Norm EPS (Bt) 0.42 0.50 0.55 0.59 Norm EPS (Bt) 3.02 3.15 3.44 3.75
Norm EPS grw (%) 4.8 18.1 11.7 6.5 Norm EPS grw (%) (9.6) 4.3 9.1 9.2
Norm PE (x) 7.2 6.1 5.5 5.1 Norm PE (x) 6.8 6.5 5.9 5.4
P/BV (x) 0.9 0.9 0.8 0.7 P/BV (x) 0.9 0.8 0.7 0.7
Div yield (%) 6.6 7.3 8.2 9.7 Div yield (%) 34 3.6 3.9 4.2
ROE (%) 134 14.6 15.0 14.5 ROE (%) 14.2 13.3 13.1 12.9
ROA (%) 5.7 6.2 6.4 6.3 ROA (%) 4.7 4.9 5.2 5.4

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026 Note: Prices as of close on 12 June 2026

Ex 11: SCB X Pcl (SCB TB, Bt140, BUY) Ex 12: Tidlor Holdings Pcl (TIDLOR TB, Bt17.30, BUY)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘ Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Pre-Provision Profit 101,598 92,970 96,067 97,345 Pre-Provision Profit 9,363 9,850 10,519 11,339
Net profit 47,488 45,391 48,357 48,971 Net profit 4,933 5,312 5,858 6,537
Norm profit 47,488 45,391 48,357 48,971 Norm profit 4,933 5,312 5,858 6,537
Norm EPS (Bt) 14.10 13.48 14.36 14.54 Norm EPS (Bt) 1.70 1.83 2.02 2.26
Norm EPS grw (%) 8.1 (4.4) 6.5 1.3 Norm EPS grw (%) 16.5 7.7 10.3 11.6
Norm PE (x) 9.9 10.4 9.7 9.6 Norm PE (x) 10.2 9.4 8.6 7.7
P/BV (x) 1.0 0.9 0.9 0.9 P/BV (x) 1.5 1.3 1.2 11
Div yield (%) 8.1 7.7 8.2 8.3 Div yield (%) 4.0 4.2 4.7 5.2
ROE (%) 9.7 9.1 9.5 9.4 ROE (%) 15.3 14.8 14.9 15.2
ROA (%) 1.3 1.2 13 13 ROA (%) 4.5 4.6 4.8 5.0

Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026

Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026
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Ex 13: TISCO Financial Group (TISCO TB, Bt114.5, HOLD)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Pre-Provision Profit 10,605 10,941 11,045 11,347
Net profit 6,659 6,734 6,836 7,040
Norm profit 6,659 6,734 6,836 7,040
Norm EPS (Bt) 8.32 8.41 8.54 8.79
Norm EPS grw (%) (3.5) 1.1 1.5 3.0
Norm PE (x) 13.8 13.6 134 13.0
P/BV (x) 21 21 2.0 2.0
Div yield (%) 6.8 6.8 6.8 6.8
ROE (%) 15.4 15.4 15.4 15.6
ROA (%) 23 23 23 23

Ex 14: TMBThanachart Bank (TTB TB, N.R.)

Y/E Dec (Bt m) 2025  2026F*  2027F*  2028F*
Total income 65677 64790 66,085 67,736
Net profit 20,639 20,234 18,521 18572
Norm profit 20,639 20,328 18,679 18,573
Norm EPS (Bt) 0.22 0.22 0.21 0.21
Norm EPS grw (%) 0.0 (0.8) (5.5) 1.0
Norm PE (x) 10.7 10.8 11.4 1.3
P/BV (x) 0.9 0.9 0.9 0.9
Div yield (%) 30.1 5.8 5.7 6.0
ROE (%) 8.6 8.3 7.6 75
ROA (%) 1.2 1.2 1.1 1.1

Sources: Company data, Thanachart estimates

Note: Prices as of close on 12 June 2026

Source: * Bloomberg consensus
Note:  N.R. = not rated
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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 (itb 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, ttb wealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: -
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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.

ttb wealth securities public company limited.

Research Team
18 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 - 779-9119

Email: ttbwealth.research@ttbwealth.co.th

Pimpaka Nichgaroon, CFA
Head of Research, Strategy
pimpaka.nic@ttbwealth.co.th

Nuttapop Prasitsuksant
Telecom, Utilities
nuttapop.pra@ttbwealth.co.th

Rawisara Suwanumphai
Bank, Finance
rawisara.suw@ttbwealth.co.th

Yupapan Polpornprasert
Energy, Petrochemical
yupapan.pol@ttbwealth.co.th

Sittichet Rungrassameephat
Analyst, Retail Market Strategy
sittichet.run@ttbwealth.co.th

Adisak Phupiphathirungul, CFA
Retail Market Strategy
adisak.phu@ttbwealth.co.th

Pattadol Bunnak
Electronics, Food & Beverage, Retail
pattadol.bun@ttbwealth.co.th

Saksid Phadthananarak
Construction, Transportation
saksid.pha@ttbwealth.co.th

Chod Reankittiwat, CFA
Assistant Analyst
chod.rea@ttbwealth.co.th

Thaloengsak Kucharoenpaisan
Analyst, Retail Market Strategy
thaloengsak.kuc@ttbwealth.co.th

Pattarawan Wangmingmat
Senior Technical Analyst
pattarawan.wan@ttbwealth.co.th

Rata Limsuthiwanpoom

Auto, Industrial Estate, Media, Prop. Fund

rata.lim@ttbwealth.co.th

Siriporn Arunothai
Small Cap, Healthcare, Hotel
siriporn.aru@ttbwealth.co.th

Nariporn Klangpremchitt, CISA
Analyst, Retail Market Strategy
nariporn.kla@ttbwealth.co.th

Witchanan Tambamroong
Technical Analyst
witchanan.tam@ttbwealth.co.th

ttb wealth research



