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BBG price price 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%)
Bangkok Bank BBL TB BUY 191.50 240.00 (10.8) 9.7 8.9 8.1 0.6 0.6 5.2 5.5
KASIKORNBANK KBANK TB BUY 244.00 304.00 (3.5) 12.4 121 10.8 1.0 0.9 6.1 6.6
Kiatnakin Bank KK TB BUY 113.00 152.00 32.0 11.8 11.9 10.7 1.4 1.3 7.2 8.0
Krung Thai Bank KTB TB BUY 44 .25 55.00 (0.5) 11.9 12.9 115 1.3 1.3 5.8 6.5
SCB X SCB TB BUY 153.50 180.00 (11.1) 8.5 12.2 11.3 1.0 1.0 6.5 71
Tisco Financial Group TISCO TB HOLD 129.00 131.00 3.3 7.1 15.0 14.0 2.3 2.3 6.0 6.0
Source: Thanachart estimates, based on 3 August 2026 closing prices
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Sector Net Profit Growth
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2026-27F Sector Earnings Bridge
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2026F Dividend Returns
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 1: Sector Net Profit Growth Ex 2: Net Profit Growth By Bank
(Btbn)  mmmmm Sector NP (LHS) Change (RHS) (y-y%) (y-y%) m2026F m2027F 2028F
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 3: Summary Of Sector Earnings Revisions

New ——— —O0ld —— ——— Change (%)

2027F 2026F 2027F 2026F 2027F 2028F
NII
BBL 111,375 117,202 124,337 115,544 120,600 122,758 (4) 3) 1
KBANK 127,822 133,053 140,010 126,590 130,758 135,678 1 2 3
KKP 17,049 17,685 18,468 17,076 17,658 18,288 (0) 0 1
KTB 93,815 98,904 105,369 96,522 101,299 106,216 3) (2) (1)
SCB 107,057 111,862 117,683 111,790 115214 117,192 (4) 3) 0
TISCO 14,204 14,527 14,928 14,067 14,441 14,743 1 1 1
Coverage 471,322 493,233 520,795 481,589 499,970 514,875 (2) (1) 1
Net fee income
BBL 28,489 29,914 31,410 27,824 28,658 30,091 2 4 4
KBANK 40,307 44,337 48,328 37,355 38,849 40,791 8 14 18
KKP 7,482 8,978 10,325 6,524 6,916 7,331 15 30 41
KTB 25,598 27,901 30,413 23,427 24,599 26,075 9 13 17
SCB 34,179 36,571 38,766 32,470 34,093 35,798 5 7 8
TISCO 5,516 6,067 6,674 5,215 5,424 5,664 6 12 18
Coverage 141,570 153,769 165,914 132,815 138,539 145,750 7 11 14
Net Non-ll
BBL 48,940 47,586 48,403 44,475 43,383 45,348 10 10 7
KBANK 61,389 64,768 69,988 55,729 58,304 61,213 10 11 14
KKP 9,852 11,041 12,365 8,591 8,766 9,147 15 26 35
KTB 52,254 52,050 54,335 44,078 45,426 46,805 19 15 16
SCB 51,110 51,713 53,238 48,998 49,763 50,736 4 4 5
TISCO 6,336 6,634 7,269 6,035 5,990 6,259 5 11 16
Coverage 229,881 233,792 245,599 207,905 211,632 219,509 11 10 12

Sources: Company data, ttb wealth estimates
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 3: Summary Of Sector Earnings Revisions (Con’t)

2028F

2026F

nge (%) ———

2026F 2027F 2028F

New

2027F
PPOP
BBL 81,674 84,753
KBANK 106,734 113,433
KKP 13,968 15,439
KTB 87,399 90,168
SCB 91,239 95,608
TISCO 11,394 11,685
Coverage 392,406 411,086
Provisions for ECL
BBL 31,162 29,307
KBANK 40,023 38,366
KKP 3,730 3,591
KTB 27,586 22,785
SCB 38,211 38,033
TISCO 2,844 2,525
Coverage 143,555 134,608
Net profit
BBL 41,020 45,020
KBANK 49,117 53,753
KKP 8,022 9,284
KTB 47,971 53,685
SCB 42,238 45,827
TISCO 6,879 7,368
Coverage 195,247 214,937

89,867
121,848
16,879
97,180
101,364
12,311
439,449

29,627
38,015
3,698
23,469
35,211
2,576
132,596

48,905
59,971
10,328
59,178
52,609
7,831
238,822

79,698
101,205
12,201
79,431
92,940
10,956
376,430

27,592
39,824
3,633
21,906
35,942
2,572
131,471

42,051
45,819
6,750
47,004
45,367
6,746
193,738

82,718
104,380
12,498
84,280
96,067
11,045
390,987

28,006
38,402
3,715
23,182
35,282
2,550
131,138

44,154
49,466
6,963
50,430
48,357
6,836
206,206

85,274 2 2 5
109,177 5 9 12
13,028 14 24 30
88,652 10 7 10
97,345 ) 0) 4
11,347 4 6 8
404,822 4 5 9
28,356 13 5 4
38,654 0) @)
3,827 3) )
23,704 26 @) 1)
35,810 6 8 )
2,601 11 1) 1)
132,953 9 3 (0)
45372 ) 2 8
52,856 7 9 13
7,258 19 33 42
53,543 2 6 11
48,971 @) (5) 7
7,040 2 8 11
215,040 1 4 11

Sources: Company data, ttb wealth estimates

Ex 4: Summary Of Sector Key Ratio Revisions

New

2026F 2027F

2028F

2026F

Change (bp)
2026F 2027F 2028F

NIM

BBL 2.40 2.49
KBANK 2.90 2.96
KKP 3.76 3.84
KTB 2.41 2.48
SCB 3.01 3.08
TISCO 4.89 4.91
Coverage 2.73 2.81
Cost to income

BBL 491 48.6
KBANK 43.6 42.7
KKP 48.1 46.3
KTB 40.2 40.3
SCB 42.5 417
TISCO 445 44.8
Coverage 441 43.5

2.61
3.06
3.96
2.59
3.16
4.97
2.91

48.0
42.0
45.3
39.2
40.7
44.5
42.7

2.49
2.88
3.77
2.48
3.13
4.84
2.79

50.2
445
525
435
422
455
454

2.57
2.92
3.86
2.54
3.18
4.90
2.85

49.6
44.8
52.7
426
41.8
45.9
45.1

2.59 (9.3) (8.0) 2.3
3.00 2.8 4.0 5.9
3.97 (1.4) (2.1) (0.9)
2.62 (6.8) (6.3) (3.4)
3.21 (11.9) (9.9) (4.6)
4.95 45 1.2 2.1
2.90 (5.8) (4.6) 0.5

(%) (%) (%)
49.3 (1.1) (1.0) (1.3)
445 (0.9) (2.1) (2.6)
52.5 (4.4) (6.4) (7.3)
42.1 (3.3) (2.3) (2.9)
42.0 0.3 (0.0) (1.3)
46.0 (1.0) (1.2) (1.4)
44.9 (1.3) (1.6) (2.2)

Sources: Company data, ttb wealth estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 4: Summary Of Sector Key Ratio Revisions (Con’t)

(%) S \ TNV — _ Ol ——— Change (bp)

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

Credit costs (bps)

BBL 118 108 106 105 105 105 13 3 1
KBANK 160 150 145 160 152 150 0) (2) (5)
KKP 107 100 100 105 105 105 2 (5) (5)
KTB 100 80 80 80 83 83 20 (3) (3)
SCB 160 155 140 152 147 147 8 8 (7)
TISCO 120 105 105 108 105 105 12 0 0
Coverage 132 120 115 122 119 119 10 1 (3)
Loan growth y-y (%) (%) (%)
BBL 25 3.0 3.0 1.5 1.5 1.0 1.0 1.5 2.0
KBANK 2.0 25 25 1.0 2.0 2.0 1.0 0.5 0.5
KKP 3.0 3.0 3.0 1.5 3.0 3.0 1.5 0.0 0.0
KTB 35 3.0 3.0 2.0 2.0 25 1.5 1.0 0.5
SCB 3.0 25 25 1.0 2.0 1.0 2.0 0.5 1.5
TISCO 1.0 2.0 2.0 2.0 2.0 2.0 (1.0) 0.0 0.0
Coverage 2.7 2.8 2.8 1.4 1.9 1.7 1.3 0.8 11
Net fee income growth y-y (%) (%) (%)
BBL 4.8 5.0 5.0 2.3 3.0 5.0 24 2.0 0.0
KBANK 13.9 10.0 9.0 5.6 4.0 5.0 8.3 6.0 4.0
KKP 26.1 20.0 15.0 9.9 6.0 6.0 16.1 14.0 9.0
KTB 11.5 9.0 9.0 2.0 5.0 6.0 9.5 4.0 3.0
SCB 12.8 7.0 6.0 5.2 5.0 5.0 7.6 2.0 1.0
TISCO 10.3 10.0 10.0 4.3 4.0 44 6.0 6.0 5.6
Coverage 11.7 8.6 7.9 4.3 4.3 5.2 7.4 4.3 2.7

Sources: Company data, ttb wealth estimates

Ex 5: 2026-27F Sector Earnings Bridge Ex 6: 2027-28F Sector Earnings Bridge
(Bt bn) m Increase Decrease H Total (Bt bn) m Increase Decrease m Total
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SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 7: ttbwealth Vs. Bloomberg Banking Net Profit Forecasts

Net profit TNS Bloomberg Diff

(Bt m) 2027F 2028F 2026F 2027F 2026F 2027F

BBL 41,020 45,020 48,905 41,427 43,616 47,146 (1.0) 3.2 3.7
KBANK 49,117 53,753 59,971 49,957 52,760 56,485 (1.7) 1.9 6.2
KKP 8,022 9,284 10,328 7,556 7,744 7,554 6.2 19.9 36.7
KTB 47,971 53,685 59,178 47,928 49,809 51,703 0.1 7.8 14.5
SCB 42,238 45,827 52,609 41,776 45,632 49,324 1.1 0.4 6.7
TISCO 6,879 7,368 7,831 6,943 7,180 7,355 (0.9) 2.6 6.5
Coverage 195,247 214,937 238,822 195,586 206,740 219,568 (0.2) 4.0 8.8

Sources: Company data, ttb wealth estimates

Ex 8: Covered Banks’ Loan Yield, Cost Of Funds And NIM Ex 9: Covered Banks’ Quarterly NIM
(%) Earnings yield ——NIM Funding costs (%) Earnings yield NIM Funding costs
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 10: Change In NIM By Bank
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Sources: Company data, ttb wealth estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 11: Policy Rate And GDP Growth Forecasts

% growth 2023 2024 2025 2026F 2027F 2028F

(%) (%) (%) (%) (%) (%)
Real GDP growth 2.2 29 24 2.0 23 31
Private consumption 6.7 4.4 2.7 2.8 1.7 2.2
Private investment 3.1 (1.9) 3.5 8.7 5.5 5.5
Government investment (4.2) 4.5 8.9 3.6 23 2.5
Exports (nominal US$ growth) (1.5) 5.9 12.7 11.1 (1.6) 3.0
Imports (nominal US$ growth) (3.8) 5.6 13.0 16.9 (2.4) 2.9
Export of services (nominal baht growth) 47.3 26.1 (1.3) 1.9 1.4 2.0
Import of services (nominal baht growth) 3.7 14.1 (2.8) 4.0 (0.8) 2.0
Current account (% of GDP) 1.4 2.5 3.3 1.1 2.1 2.4
Headline CPI 1.3 0.4 (0.1) 25 0.5 1.3
Bt/USS$ — average 34.8 35.3 32.9 32.0 32.0 32.0
Policy rate 2.50 2.25 1.25 1.00 1.00 1.25

Sources: Company data, ttb wealth estimates

Ex 12: Deposit Rates Ex 13: 20% of Deposits Still Waiting to Reprice
(%) Deposit rates vs. policy rate 20% of deposits
3.5 - Policy rate Savings M waiting to reV
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Sources: BoT, ttb wealth estimates Sources: BoT, ttb wealth estimates
Ex 14: Thailand 10-Year Bond Yield Ex 15: Investment Income To Total Interest Income
(%) Policy rate ~ ——2Y 3Y 10Y (%)
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Sources: Bloomberg, ttb wealth estimates Sources: Company data, ttb wealth estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 16: Aggregate Investment Income To Total Interest Income Of Covered Banks

(%) = Loan+HP = Investment Interbank m Others
S B B B B E
° ] o |
80 -
70 1
60 -
50 A
40 | 88 88 84 82
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0 A T T T T T
2020 2021 2022 2023 2024 2025

Sources: Company data, ttb wealth estimates

Ex 17: NIM And Earnings Sensitivity To Each 25bp Policy Rate Hike

NIM (bps) Net profit (%)
BBL 10.5 8.5
KBANK 9.5 5.9
KKP (1.8) 0.9)
KTB 13.4 7.7
SCB 9.1 5.2
TISCO (5.2) (1.6)

Source: Thanachart estimates

Ex 18: Floating Rate And Fixed-Rate Loans Of Each Bank Ex 19: CASA And Term Deposits Of Each Bank

(%)
100
2
80
70
60
50
40
30
20
10
0

u Floating rate m Fixed rate (%) uCASA mTerm

100 -

90 A 17

80 4 46

70

60 -
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40 - 83

30 54
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0 - r r
KKP

39
61
BBL  KBANK

0
0

2
8
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BBL KBANK  KKP KTB SCB  TISCO

Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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SECTOR NOTE RAWISARA SUWANUMPHAI

Ex 20: Our Six Covered Banks’ Loan Growth Ex 21: Loan Growth Comparison
(y-y%) (y-y%) mBBL =KBANK KKP mKTB mSCB TISCO
12 7108 4 -
2 4
0 A
(2) A
(4) 1
(6) A
(2) - (1.4)
o - N I < Te) L w [
S 8§ 8§ § 8 § § & § ®) -
N N N N N N ] IS IS 2025 2026F 2027F 2028F
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 22: Banking System Loan Growth
(Bt tr) mmm | oans (LHS) Change (RHS) (y-y%)
18 - - 16
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] L 4
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Sources: Company data, ttb wealth estimates
Ex 23: System Loan Breakdown By Client Ex 24: Retail Loan Breakdown
(%) Loans by segment (x interbank) May-24
120 - m Corporates m SMEs Retail
100 A

g0 {3 83 32 32 32 32 32 32 31

60 Corporate
56%
40
20
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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Ex 25: Quarterly GDP Growth Ex 26: Investment Growth
(y-y%) Quarterly GDP growth (y-y%) Gross fixed capital formation
4.0 - 3.7 12
35 10 4
8 A
3.0
6 A
25 4
2.0 2 1
15 01
2) -
1.0 )
(4) 1
03 ©) { 4.6)
0.0 (8) - (6.3)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Source: NESDC

Source: NESDC

Ex 27: BOI Applications And Approvals...

Ex 28: ...Start To Feed To Real Investment

(Bt bn) m BOI applications m BOI approvals (y-y%) Private investment growth
2,000 - 1,876 12 4 101
1,800 A 616 10
1,600 A 8
1,400 1 6
1,126
1,200 ’ 4
973 1,017
1,000 - 846750 2
800 A 0
591612
600 @)
400 1 330 @) 1
200 A 6) 4
0 - T T T T (8) - (7.0)
2022 2023 2024 2025 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Source: Board of Investment

Source: NESDC

Ex 29: Mega-Infrastructure Project Bidding Value
(Bt bn)
900 H 837
800 A
700 A
600 -
500 A
400 -
300 A
200
100 +
0

508

72

Prayut 1(2015-18)  Prayut 2 (2019-22) Pheu Thai-led Bhumjaithai-led
(2023-25) (2026-30F)

Sources: Thai government, ttb wealth estimates
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Ex 30: Aggregate Covered Banks’ NIl Growth

(Bt bn) mmm NI (LHS) Change (RHS) (y-y%)
600 - - 25
- 20
500 - 14
- 15
400
s 510
300 ~— |5
/ A
200 - / 0
o/ - (5)
100 - L (10)
0 A . . . (15)
o — N ] < Te) [T [T [T
N N N N N N [{e} N~ o]
o o o o o o N N N
N N N N N N o o o
N N N

Ex 31: NIl Growth Comparison

(y-y%) =BBL =KBANK =KKP =mKTB ®=mSCB =TISCO
10 1

®) 1

(10)

(15) -
2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates

Ex 32: Growth In Covered Banks’ Corporate Lending
(y-y%)
14 -
12

o N A O ©

)

2020
2021
2022
2023
2024
2025
2026F
2027F
2028F

Ex 33: Growth Of Each Bank

(y-y%) mBBL =KBANK
8 -

6 -

KKP ®mKTB mSCB TISCO

(10) -
2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates

Ex 34: Growth In Covered Banks’ SME Lending

(y-y%)

o - N [s¢] < ‘el [T w [T
N N N N N N © I~ o]
o o o o o o (Y] [aN] [aN]
N N N N N N o o o
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Ex 35: Growth Of Each Bank

(y-y%) mBBL =KBANK =KKP mKTB mSCB =TISCO
6 -

4

(10)
(12) -

2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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Ex 36: Growth In Covered Banks’ Retail Lending

Ex 37: Growth Of Each Bank

(y-y%) (y-y%) mBBL KBANK KKP mKTB mSCB TISCO
12 7 11 15 -
10+
5
0 A
(3) 1
2) - (1)
o — N ) < 0 T w T
S 8§ 8§ § 8 § § & § (10) -
I3 5% 5% 5% 3% 3% Q IS IS 2025 2026F 2027F 2028F
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 38: Consumer Loan Growth
(%) Mortgage Creditcard — — - Personal loan Auto

15 1
10
5
0
(5) 1
(10) 1
(15) -
O O O O ™ mm — —mm N AN N AN OOOKOIT IT T T VLW O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN DN DN AN AN DN DN DN AN AN AN N
0000000000000 CcCg00Ccgg0goggcgagda
T AN O < - AN O T AN O T ANO T - ANO T NS
Source: Bank of Thailand
Ex 39: Stage 2 By Segment Ex 40: NPLs By Segment
(%) Mortgage Credit card (%) Mortgage ——— Credit card
167 — —- Personal loan Auto 451 — —_ Personal loan Auto
14 A 4.0 +
12 1 35 1
3.0 -
2.5 A
2.0 -
1.5 A
1.0 1
0.5 -
" 0.0 L e e N N N NI e —T—TrTrTrTTTTT
OO0 OTTT AN ANNNMDOOMOMST I T I W0LWLWLW© OO0 O T AN ANNNMOMOONMTETTIETITWOLWOLWLW O
ANANANANNNNNNNNNNNNNNANNNNANNNAN ANNNNNNNNNNNNNANNNNNANNNNNANAN
gCcg00cgg0000cg000c0g00c0CcgcoCcCcgoU gCcgCc0gg0g0cggcoc0Ccggc0cggco0ocCcggao
TANOTTANOTTANODOTTANODOT T ANODT - AN®O T — TANOTTANOST~TANODOT T ANOT~ANOOFT AN T —
Source: BoT Source: BoT
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Ex 41: Worst-ever Domestic Car Sales Ex 42: Used Car Price Index
(m units) === Passenger (LHS) Commercial (LHS) (y-y%) (Index)
16 1 —grChange (RHS) - 100 140 -
14 1 - 80 120 1
1.2 A
- 60 100 4+ — - —— — —— e — — =
1.0 A 40
i 80 A
08 1 13%° 15 14
0.6 8 20 60
61 O 3 ]
0.4 A 40 -
21 o)
| L (20)
0.2 00 -
0.0
O~ ANMTUOLOMNMNOOODO T ANMT LW < 10 © 0 r . . .
T T T T T T T T e T NN AN AN AN AN AN AN
SRIJIJIIJIKIKKKKK|K|KR 222 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

-

Sources: The Federation of Thai Industries, ttb wealth estimates

Source: Bank of Thailand

Ex 43: Covered Banks’ Fee Income Growth

Ex 44: Fee Income Growth By Bank

(Bt bn) == Sector fee income (LHS) (y-y%) (%) " 2025 2026F  m2027F 2028F
180 Change (RHS) 12 - 14 30 - 2%
160 A 10 r 12
N® g }10 25 1
140 + Pl
e 20
120 - i
100 - L 4 15
80 - - 2
60 i ? ) 10
- (2
40 A 5
20 - (4)
- (6) 0
0 - . . . (8)
N N N N N N © N~ © (5) -
o o o o o o N N N
N N N N N N IS IS IS BBL KBANK KKP KTB SCB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 45: Commercial Banks’ Deposits Keep Growing Ex 46: ~80% of Deposits >Bt1m
(Bt tr) s Deposits (RHS) (%) Deposit by size 1Q26 (Bt m) % of total
18 1 Period-period change (LHS) - 12 <= 50,000 baht 483,839 3%
16 A 11 > 50,000-100,000 baht 314,479 2%
- 10 > 100,000-200,000 baht 487,516 3%
14 1 > 200,000-500,000 baht 1,028,612 6%
12 17 [ 8 > 500,000-1,000,000 baht 1,165,666 7%
10 A > 1-10 million baht 4,563,450 27%
8 | 6 > 10-25 million baht 1,656,288 10%
6 | " > 25-50 million baht 1,198,449 7%
> 50-100 million baht 1,074,494 6%
41 L > > 100-200 million baht 958,718 6%
2 A > 200-500 million baht 1,139,119 7%
0 - - 0 > 500 million baht 2,590,906 16%
T 22388388 Total 16,661,535 100%
o o o o o o o o o o o o g
N N N N N N N N N N N N —

Source: Bank of Thailand

Source: Bank of Thailand

ttb wealth research

12



SECTOR NOTE

RAWISARA SUWANUMPHAI

Ex 47: BoT Fee Standardization Summary

No. Category

Fee item

Standardized fee (cap)

Customer group

Effective date

1. Deposit accounts

1 Statement request fee — up to 12 months Max Bt100 / account / request (actual delivery costs Individuals, SMEs 1 Jul 2026
of historical data (paper) may be charged)
Statement request fee — electronic (e- Free Individuals, SMEs 1 Jul 2026
statement)

2 Bank confirmation / financial status Max Bt100 / set / request (actual delivery costs may Individuals, SMEs 1 Jul 2026
certification fee be charged)

3 Dormant (inactive) account maintenance Free (exception: accounts with balance < Bt2,000 Individuals 1 Jul 2026
fee that have been inactive for more than 1 year may

be charged max Bt20 / month)

2. Electronic cards

4 Entrance + annual fee — basic ATM card Combined max Bt150 / year Individuals 1 Sep 2026

5 Entrance + annual fee — basic debit card Combined max Bt200 / year Individuals 1 Sep 2026

6 Credit card cash advance fee Max 2.5% of amount withdrawn Individuals, 1 Jul 2026

SMEs, corporates

3. Payment transactions

7 Cross-zone / trunk-line fees — deposit / Free Individuals, 1 Sep 2026
withdrawal / transfer at ATM, CDM, CRM SMEs, corporates

8 Cross-zone / trunk-line fees — deposit / Free (exception: cross-zone cash Individuals, 1 Jul 2026
withdrawal / transfer at branch deposit/withdrawal at branch may be charged max  SMEs, corporates

0.05% of transaction value)

9 Cross-zone / trunk-line fees — funds Free Individuals, 1 Jul 2026
transfer via BAHTNET SMEs, corporates

10 Cross-zone / trunk-line fees — cheque Free Individuals, 1 Jul 2026
deposit SMEs, corporates

1" Cross-zone / trunk-line fees — bill payment ~ Free Individuals, 1 Sep 2026
(goods & services) SMEs, corporates

12 Same-day bulk payment transfer fee Max Bt20 / transaction Individuals, 1 Sep 2026

SMEs, corporates

13 BAHTNET transfer fee (electronic Max Bt100 / transaction Individuals, SMEs 1 Oct 2026
channels)

14 Commission in lieu of exchange (CIL)* — Max 0.125% of the amount, all currencies Individuals, 1 Jul 2026
rate SMEs, corporates
Commission in lieu of exchange* — Minimum charge max Bt300; maximum charge max Individuals, SMEs 1 Oct 2026
minimum / maximum (individuals & SMEs) Bt2,000
Commission in lieu of exchange* — Prohibited (no charge allowed) Individuals, 1 Jul 2026
transfers between accounts within the same SMEs, corporates
bank

Sources: BoT, ttb wealth estimates
ttb wealth research 13
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Ex 47: BoT Fee Standardization Summary (Con’t)

No. Category Fee item Standardized fee (cap) Customer group Effective date
4. SME lending
15 Front-end fee (credit facility utilization fee) Max 2.5% of credit line (for lines below Bt15m, charge SMEs 1 Sep 2026
must not exceed Bt250,000)
16 Fee for extending the drawdown period ofa ~ Free (exception: if the customer receives an SMEs 1 Sep 2026
term loan facility increased credit line, the item-15 fee may be
charged on the incremental line only)
17 Fee for renewing a revolving loan facility Free (exception: if the customer receives an SMEs 1 Sep 2026
increased credit line, the item-15 fee may be
charged on the incremental line only)
18 Prepayment fee — term loans Max 3% of outstanding principal (free if principal SMEs 1 Sep 2026
repaid exceeds half of the amount actually drawn AND
repayment period served exceeds half of the loan
tenor, counted from drawdown date)
19 Credit line cancellation fee Free where (a) a commitment fee / line-reservation SMEs 1 Sep 2026

charge has already been collected, or (b) the
borrower has already drawn down the line, in part

or in full
Sources: BoT, ttb wealth estimates
Ex 48: Wealth-Related Fee Income Growth Ex 49: % Of Wealth-Related Fee Income
(Bt bn) Other fee income (LHS) (y-y%) (%) 2022 2023 2024 2025
160 - mmmm \Wealth-related fee income (LHS) - 20 40 - 37 36
140 | 14— Wealth-related fee income growth (RHS) 15 35 | 34 35
120 - L 10 30 A
100 1 e S 25 -
- 5
80 20 A
- 0
60 A 15 -
- (9)
40 10 A 7
6 6 6
P I .
0 - T T T T - (15) 0 T
2021 2022 2023 2024 2025 % to total net fee income % to total operating income
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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Ex 50: Mutual Funds To GDP As Of 2020

(%)
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4 2
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Sources: Company data, ttb wealth estimates

Ex 51: Total Thailand Mutual Fund NAV Growth

Ex 52: Mutual Fund NAV Growth By Bank

(Bt bn) s NAV (LHS) Change (RHS)  (y-y%) (%) NAV 3Y-CAGR to 2025
8,000 26 - 30 50 -
24 | 431
7,000 - 25 45
18, J
6,000 14 - 20 40
L 35 1
5,000 5
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4,000 . o5
3,000 L o 20 A
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0 L (15) . l 0.0
TN T ON®ODO T N®MT WO 0 - r r
- - T T T - - NN NNNANN
SRS 88888¢88¢<T KKP KTB KBANK TISCO SCB BBL
Sources: AIMC, ttb wealth estimates Sources: AIMC, ttb wealth estimates
Ex 53: Mutual Fund NAV to Deposits By Bank Ex 54: Mutual Fund NAYV to Deposits By Bank
(%) NAV to deposit of banks under coverage (%) NAV to deposit of banks under coverage, 2Q26
100 BBL — — KTB KBANK 100 - 88.4
90 KKP TISCO S 90 - i
80 80 A
70 70 A
60 60 52.6
50 50 - 43.9
40 ~ 1 35.5
30 == — — - 40 30.1
= —— — 30 - 24.0
20 T 20
10
0 10 1
T o o - o e e T o o |
S & 8 8 &8 8§ 8 8 ¢ 8 ' ’ ’ ’ ’
I3 159 159 I3 I I I I Q g KKP KBANK  SCB TISCO KTB BBL

Sources: AIMC, Company data, ttb wealth estimates

Sources: AIMC, Company data, ttb wealth estimates
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Ex 55: Parallel Growth In Operating Income And Opex

(%) = Cost-to-income ratio (RHS) ——— Operating income growth (LHS) (%)
20+ Opex growth (LHS) r 60
- 50
15 4
- 40
10 A - 30
- 20
5 4
- 10
0 4 T T T - 0
/
- (10)
(5) 1
- (20)
(10) - - (30)
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, Thanachart estimates
Ex 56: Opex Growth By Bank Ex 57: Cost-To-Income Ratio By Bank
(%) m2026F m2027F 2027F (%) = 2026F m 2027F 2028F
6 - 5 51 -
4
4 49
4 49 4 49
2 7 47
- 45
0 45 A 45%45
(2) 1
43
(4) 1
41 A
(6)
8) - 39 -
(10) A 37 -
(10)
(12) - 35
BBL KBANK  KKP KTB SCB TISCO KBANK CB TISCO

Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 58: Headcount

(people) 2020 2021 2022 2023 2024
BBL 24359 22,692 21,294 20,917 21,135 21,157
KBANK 19,862 19,153 18,840 18,899 18,948 17,200
KKP 4,268 4,323 4,614 4,815 4,786 4,480
KTB 20,262 18,937 17,157 16,421 16,447 16,467
SCB 27,261 26929 29,354 31932 32,303 29,796
TISCO 5,013 4,879 5,090 5,496 5,790 5,610
TTB 17,009 15102 15556 15320 14,529 13,621
Total 118,034 112,015 111,905 113,800 113,938 108,331

0.1%
-9.2%
-6.4%

0.1%
-7.8%
-3.1%
-6.2%
-4.9%

2025 2024/25y-y 5Y-CAGR

-2.8%
-2.8%
1.0%
-4.1%
1.8%
2.3%
-4.3%
-1.7%

Sources: Company data, ttb wealth estimates

ttb wealth research
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Ex 59: No. Of Branches

(branches) 2020 2021 2022 2023 2024 2025 2024/25y-y 5Y-CAGR
BBL 1,128 1,059 891 847 791 722 -8.7% -8.5%
KBANK 863 842 827 812 783 734 -6.3% -3.2%
KKP 65 65 62 62 62 55 -11.3% -3.3%
KTB 980 981 949 928 925 924 -0.1% -1.2%
SCB 854 754 695 644 630 600 -4.8% -6.8%
TISCO 58 55 53 51 50 51 2.0% -2.5%
TTB 457 636 569 532 472 432 -8.5% -1.1%
Total 4,405 4,392 4,046 3,876 3,713 3,518 -5.3% -4.4%
Sources: Company data, ttb wealth estimates
Ex 60: Covered Banks’ Credit Costs And ECL Ex 61: Credit Costs By Bank
(Bt bn) s ECL (LHS) Credit costs (RHS) (bps) (bps) m2026F m2027F 2028F
200 o 188 - 200 180 1 38 81
-3 -
180 - 155 6o - 180 160 1 23 g
E 143 -
- @ 1 wle :
- 120 115' ‘_08 oSoo ‘_88
120 - ~—_ '} 120 120 1 g™~ Tee =
100 - L 100 100 A gg
80 A - 80 80 -
60 - 60 60 A
40 A - 40
40 A
20 A - 20
0 - — 0 20 1
o — N ) < fe) L w L
S 88 38 8 9 8§ 5 8 0 - -
N N N N N N S 8 S BBL KBANK CB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 62: Covered Banks’ NPL And Stage 2 Ratios Ex 63: NPL Ratio By Bank
(%) —— NPL Stage 2 (%) m2025 2026F m2027F 2028F
9 - 6 -
7.8 7.7 7.9
8 -
7.2 6.8 6.9 5
7
6 4
5 4.4 4.2
3.8 3.7 36 3.7 3 1
4
3 A 2
2
1 -
1 4
0 T T T T \ 0 -
2020 2021 2022 2023 2024 2025 BBL KBANK KKP KTB SCB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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Ex 64: NPL Inflows And NPL Outflows

(%) ——— NPL formation rate —— Write-off rate
3.5 -

3.0 A
2.5 A
2.0 A1
1.5 1
1.0 1

0.5 -

0.0 T T T T T !
2020 2021 2022 2023 2024 2025

Sources: Company data, ttb wealth estimates

Ex 65: Covered Banks’ NPL Ratio And Coverage Ratio Ex 66: Coverage Ratio By Bank
(%) —— NPL ratio (LHS) Coverage ratio (RHS) (%) (%) m2025 2026F m2027F 2028F
5.0 - 208 211 213 500 350
200 __———
45 - 192 - ) 300 A
40 {44 L 180 250 1
~__ 200 4
3.5 1 148 3.77 3.72 —— F 160
367 363 3.58 3.56 3.54 150
3.0 - - 140
100 -
2.5 - - 120
50 -
2.0 T T T T T T T T 100
o — o 1% <+ Te) w L L
N N N N N I3 © ~ e} 0 A
=} o o =} o =) I N I
N N N N N N b b b BBL KBANK KKP KTB SCB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 67: 2026F Dividend Return Of Each Bank

(Bt/share) DPS (LHS) e Dividend yield (RHS) (%)
16 - 79 - 8
e 6.1 * 5.8 60.5 60 [/
12 4 5.2 ® ° o L 6
104{ .® - 5
8 1 L 4
6 - K
4 - L 2
2 A L 1
10.00 15.00 8.10 2.57 10.04 7.75
° BBL  KBANK  KKP  KTB  SCB  TISCO °

Sources: Company data, ttb wealth estimates
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Ex 68: DPS Forecasts By Bank Ex 69: Dividend Payout Ratios By Bank

(Bt/share) m2025 2026F m2027F m2028F (%) m2025 2026F m2027F 2028F
20 1 100 - Sg
288 53
18 - 90 A 2 BI83
16 1 80 -
14 70 A
12 A 60
10 A 50 -
8 1 40 A
6 1 30 -
4 A 20 A
2 4 10 1
0 A 0 A
BBL KBANK KKP KTB SCB TISCO BBL KBANK KKP KTB SCB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 70: Sector Loan Growth Vs. CET 1 Ex 71: CET 1 By Bank
(%) e CET 1 Loan growth (%) m 2025 2026F m2027F m2028F
20 172 17.9 17.9 180 182 20
16.3 157 159 159 163 19 4
15 A 18 A
8
17 A
10 A 16 -
15 A
5 1 27 28 28
. 14 1
0 - 13 1
12 A
(5) - 11 -
o o - N IN) < 0 L L TR
s 8§ 8 8 8 8 8 ¢§ 5 8 10 -
N N N N N N N IS IS IS BBL KBANK KKP KTB SCB TISCO
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 72: Change in DPS Assumptions

Current DPS (Bt)

Previous DPS (Bt) Change (%)

2026F 2027F 2028F 2026F 2027F 2028F 2027F

BBL 10.00 10.50 11.00 10.00 10.00 10.00 - 5 10
KBANK 15.00 16.00 18.00 13.00 14.00 14.00 15 14 29
KKP 8.10 9.00 9.90 6.06 6.26 6.52 34 44 52
KTB 2.57 2.88 3.18 2.19 2.35 2.68 18 23 18
ScB 10.04 10.89 12.50 10.78 11.49 11.64 @) (5) 7
TISCO 7.75 7.75 8.25 7.75 7.75 7.75 — — 6

Source: ttb wealth estimates

ttb wealth research
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Ex 73: Change in Dividend Payout Ratio Assumptions

—— Current payout ratio (%) —— Previous payout ratio (%) —— Change (ppt)

2026F 2027F 2028F 2026F 2027F 2028F 2027F ‘ 2028F
BBL 47 45 43 45 43 42 1 1 1
KBANK 72 71 71 67 67 63 5 3 8
KKP 86 86 86 75 75 75 11 11 11
KTB 75 75 75 65 65 70 10 10 5
SCB 80 80 80 80 80 80 — — —
TISCO 90 84 84 92 91 88 (2) (7) (4)

Source: ttb wealth estimates

Ex 74: Interim Dividend Summary

(Bt/share) 2023 2024 2025 2026F 2026F yield Expected announcement
BBL 2.00 2.00 2.00 2.00 1.0% Last week of August
KBANK 0.50 1.50 2.00 2.00 0.8% Last week of August

KKP 1.25 1.25 1.50 2.00 1.7% Last week of August

KTB n/a n/a 0.43 0.51 1.2% Last week of August

SCB 2.50 2.00 2.00 2.00 1.3% Last week of August
TISCO 2.00 2.00 2.00 2.00 1.5% Last week of September

Sources: Company data, ttb wealth estimates

Ex 75: Sector’s P/BV STD Band Ex 76: P/IBV Current Vs. 10-yr Average Of Each Bank
(x) (x)
1.4 26 1
+2 STD = 1.3x 24 A 2.27
1.2 2.2 A
2.0 A
1.0 1.8 4
1.6 1 ]
0.8 14 1 BB 425
1.2 1.01
0.6 10 - 0.94 —
04 0.8 A 0.59l
0.6 H e—
02 1 0a{ W
0.2 A
0.0 . . . . . 0.0 T T T T T ]
Jan-16  Jan-18  Jan-20  Jan-22  Jan-24  Jan-26 BBL  KBANK  KKP KTB SCB  TISCO
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
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Ex 77: 2027F P/BV And ROE

Ex 78: 2027F P/BV And Yield

P/BV (x) P/BV (x)
2.5 2.5 I
o |
20 20 TISCO :
|
15 1.5 .|.
KTB
S = 9 __ ]
| | KKP
1.0 1.0 OscB
| da
| K IANK
(@)
0.5 : 0.5 BBL :
ROE (% ; o
0.0 ' ! ' (%) 0.0 ' ' I ' ' Yield (%)
0 5 10 15 20 4 5 6 7 8 9
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
Ex 79: TISCO’s P/BV And ROE
(x) ——P/BV (LHS) ——ROE (RHS) (%)
251 Payout > 80% since 2018, with [ 2
23 - improved asset quality +2 STD = 2.22x
2.1 4
Average =
1.7 - }

W

1.5 -

1.3 ~

1.1
started to increase payout ratio
0.9 T T T T T T ~ 0
Jan-16 Jul-17 Jan-19 Jul-20 Jan-22 Jul-23 Jan-25 Jul-26

Sources: Bloomberg, ttb wealth estimates

Ex 80: P/BV-to-ROE Map

2027F P/BV (x)

P/BV-to-ROE map: target P/BV = multiplier x ROE

2.8x 1 ® At target price DAt current price
1.4x per 10% ROE
TISCO
2.3x 1
.2x per 10% ROE
1.8x 1
1.0x per 10% ROE
1.3x 1
0.8x per 10% ROE
0.8x 1
2027F ROE (%)
0.3x T T T T "

6 8

10 12 14 16 18

Sources: Company data, ttb wealth estimates
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Ex 81: Comparing PEG (x)
(x)

25 -
2.1
20
15 -
1.0 1.0 10
1.0 { 09 08
) J I I
0.0 A . . . . .
BBL KBANK KKP ~ KTB  SCB  TISCO

Ex 82: Comparing P/BV to ROE
)
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1 ] 136
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Ex 83: P/BV Comparison With ASEAN Banks

Ex 84: Dividend Yield Comparison With ASEAN Banks
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Ex 85: 2027F P/BV And ROE Ex 86: 2027F P/BV And Yield
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Ex 87: Earnings Growth, ROE, And TPs Of The Six Banks Under Our Coverage

Net profit growth Average ROE TP (Bt/share) Recommendation

2027-28F CAGR (%) 2027-28F (%) New Old New Oid
BBL 9.2 7.5 240 162 BUY HOLD
KBANK 10.5 9.2 304 216 BUY BUY
KKP 13.5 12.9 152 92 BUY BUY
KTB 11.1 11.4 55 41 BUY BUY
SCB 12.2 9.5 180 152 BUY BUY
TISCO 6.7 16.7 131 108 HOLD HOLD

Source: ttb wealth estimates
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Ex 88: Key Assumptions Comparison

BBL KBANK KKP KTB SCB TISCO Industry
Rating BUY BUY BUY BUY BUY HOLD Overweight
Target price (Bt) 240.00 304.00 152.00 55.00 180.00 131.00
Upside (%) 25.3 24.6 34.5 24.3 17.3 1.6
Consensus TP (Bt) 201.90 254.49 120.00 44.94 156.64 118.14
Differ from consensus (%) 18.9 19.5 26.7 22.4 14.9 10.9
Market cap. (US$ m) 10,959 17,332 3,033 18,541 15,495 3,096
Pre-provision profit (Bt m)  2025A 91,961 109,129 11,143 91,417 101,598 10,605 415,854
2026F 81,674 106,734 13,968 87,399 91,239 11,394 392,406
2027F 84,753 113,433 15,439 90,168 95,608 11,685 411,086
2028F 89,867 121,848 16,879 97,180 101,364 12,311 439,449
Net profit (Bt m) 2025A 46,007 49,565 5,913 48,229 47,488 6,659 203,860
2026F 41,020 49,117 8,022 47,971 42,238 6,879 195,247
2027F 45,020 53,753 9,284 53,685 45,827 7,368 214,937
2028F 48,905 59,971 10,328 59,178 52,609 7,831 238,822
Loan growth (y-y %) 2025A (3.16) (0.28) (6.63) 0.47 (2.10) 1.54 (1.39)
2026F 2.50 2.00 3.00 3.50 3.00 1.00 2.73
2027F 3.00 2.50 3.00 3.00 2.50 2.00 2.75
2028F 3.00 2.50 3.00 3.00 2.50 2.00 2.75
Deposit growth (y-y %) 2025A 0.84 4.84 (3.06) 4.86 3.63 2.32 3.21
2026F 1.01 1.74 (1.77) 2.44 2.46 2.83 1.78
2027F 1.00 0.42 0.00 2.00 2.00 1.00 1.29
2028F 1.00 2.59 1.00 2.00 2.00 1.50 1.84
NIM (%) 2025A 2.71 3.23 3.77 2.82 3.44 4.76 3.08
2026F 2.40 2.90 3.76 2.41 3.01 4.89 2.73
2027F 2.49 2.96 3.84 2.48 3.08 4.91 2.81
2028F 2.61 3.06 3.96 2.59 3.16 4.97 2.91
Fee income growth (%) 2025A (1.92) 5.85 9.99 3.03 (0.92) 0.57 1.90
2026F 477 13.90 26.06 11.50 12.78 10.32 11.67
2027F 5.00 10.00 20.00 9.00 7.00 10.00 8.61
2028F 5.00 9.00 15.00 9.00 6.00 10.00 7.89
Credit cost (bps) 2025A 136 163 104 114 174 100 143
2026F 118 160 107 100 160 120 132
2027F 108 150 100 80 155 105 120
2028F 106 145 100 80 140 105 115
NPL ratio (%) 2025A 3.63 3.78 4.81 3.43 4.09 2.28 3.72
2026F 3.74 3.65 3.87 3.21 3.87 2.11 3.58
2027F 3.73 3.66 3.86 3.17 3.82 2.16 3.56
2028F 3.72 3.67 3.94 3.13 3.75 2.22 3.54
ROE (%) 2025A 8.15 8.62 9.26 10.67 9.65 15.41 9.31
2026F 7.01 8.11 11.78 10.22 8.50 15.72 8.61
2027F 7.37 8.84 12.61 11.10 9.07 16.45 9.24
2028F 7.64 9.54 13.17 11.78 10.15 16.92 9.89
LLC (%) 2025A 310 153 121 200 151 172 200
2026F 308 167 142 209 149 205 208
2027F 304 178 151 210 153 207 211
2028F 300 188 158 211 155 204 213

Sources: Company data, ttb wealth estimates, based on 3 August 2026 closing prices
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Valuation Comparison

Ex 89: Valuation Comparison With Regional Peers

EPS growth —PE— —P/BV — - ROE - — Div. Yield —

Name BBG Code  Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (%) (%) (%) (%)

BOC Hong Kong Holdings 2388 HK Hong Kong 5.8 7.6 12.9 12.0 1.4 1.4 11.6 11.7 4.7 4.9
Bank of East Asia 23 HK Hong Kong 35.2 22.0 9.6 7.9 0.4 0.4 4.5 5.3 49 5.9
China Citic Bank Corp 998 HK Hong Kong 3.3 4.8 6.2 6.0 0.6 0.5 9.2 9.3 5.1 5.3
Hang Seng Bank 11 HK Hong Kong na na na na na na na na na na
Industrial & Commercial Bk 1398 HK Hong Kong 2.6 4.8 7.3 7.0 0.6 0.6 9.1 8.7 4.3 4.4
Axis Bank AXSB IN India (5.1) 239 15.8 12.7 1.8 1.7 na 13.5 3.3 3.2
ICICI Bank ICICIBCIN  India 1.1 16.1 19.0 16.4 29 25 na na 0.8 0.9
State Bank of India SBIN IN India 0.1 0.3 11.5 11.4 1.8 1.6 16.7 14.9 1.6 1.7
Bank Central Asia BBCA IJ Indonesia 4.7 9.0 12.9 11.8 2.6 24 20.6 20.8 5.4 5.8
Bank Mandiri BMRI IJ Indonesia 2.2 6.1 6.8 6.4 1.3 1.2 18.8 18.8 10.5 10.6
Bank Rakyat BBRI IJ Indonesia 3.7 6.9 7.7 7.3 1.4 1.3 17.9 18.4 11.1 11.4
Bank Negara BBNI 1J Indonesia 6.1 8.2 6.2 5.7 0.7 0.7 121 12,5 10.5 11.0
CIMB Group Holdings CIMB MK Malaysia 3.2 6.4 10.6 10.0 1.2 1.1 11.2 11.4 6.0 6.4
Hong Leong Bank HLBK MK Malaysia 3.3 6.5 10.3 9.6 1.1 1.0 11.1 11.2 4.6 5.0
Malayan Banking MAY MK Malaysia 1.3 5.6 12.3 11.6 1.3 1.3 11.1 1.3 5.8 6.2
Public Bank PBKF MK Malaysia 29 5.7 na na na na 121 12.3 na na
Industrial Bank of Korea 024110 KS S Korea 9.2 5.7 5.8 5.5 0.5 0.4 7.7 7.7 5.6 6.0
DBS Group Holdings DBS SP Singapore 3.9 7.6 18.7 17.4 3.0 29 16.3 17.0 4.4 4.7
Oversea-Chinese Banking OCBC SP Singapore 53 7.5 16.8 15.7 2.0 1.9 124 12.6 3.5 3.3
United Overseas Bank UOB SP Singapore 23.9 8.2 12.6 11.6 1.4 1.3 11.1 114 4.0 4.3
Bangkok Bank BBL TB* Thailand (10.8) 9.7 8.9 8.1 0.6 0.6 7.0 7.4 5.2 55
KASIKORNBANK KBANK TB*  Thailand (3.5) 124 121 10.8 1.0 0.9 8.1 8.8 6.1 6.6
Kiatnakin Phatra Bank KKP TB* Thailand 32.0 11.8 11.9 10.7 1.4 1.3 11.8 12.6 7.2 8.0
Krung Thai Bank KTB TB* Thailand (0.5) 11.9 12.9 11.5 1.3 1.3 10.2 11.1 5.8 6.5
SCB X SCB TB* Thailand (11.1) 8.5 12.2 11.3 1.0 1.0 8.5 9.1 6.5 71
Tisco Financial Group TISCO TB*  Thailand 3.3 71 15.0 14.0 23 23 15.7 16.5 6.0 6.0
Average 4.9 9.0 11.5 10.5 1.4 1.3 11.9 12.3 5.5 5.9

Source: Bloomberg
Note:  * ttb wealth estimates , using ttb wealth normalized EPS
Based on 3 August 2026 closing prices
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD ™M 3M 12M YTD
SET Index 2.0 8.7 30.7 28.9 — — — —
BANK Index 10.1 27.3 52.7 31.9 8.1 18.6 22.0 3.0
BBL 6.7 17.8 29.4 13.0 4.6 9.1 (1.3) (15.9)
KBANK 11.9 25.8 50.6 25.4 9.9 171 19.9 (3.4)
KKP 104 40.5 100.9 63.2 8.4 31.8 70.2 34.3
KTB 16.4 341 101.1 56.6 14.4 25.4 70.4 27.7
SCB 3.4 16.8 20.9 10.1 1.3 8.1 9.7) (18.8)
TISCO 8.9 17.4 29.5 16.3 6.9 8.7 (1.2) (12.6)
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
+ iugauduni «  auaautaIaudanaN
- Tpmdunuiudounde » Imsdanwiansaumaduniadueividn
O — Opportunity T — Threat
- ‘umr_lg’mﬁs;lvl,ﬁmﬁi‘imﬁﬂu . Lﬂiﬂﬁﬁﬂiﬂﬂﬂﬂﬂaﬂ

@ v ooa A Y &
T NNAARUTINMLANRINUK = A3 uaznanInasinIe Ll Tlng

. mmﬂgiﬁﬁ]vl,ﬂ{fwmﬂsmﬂ

REGIONAL COMPARISON

— EPS growth — —PE — —P/IBV — ROE —— Div. Yield —

Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Hong Kong 1.7 9.8 9.0 8.2 0.8 0.7 8.6 8.8 4.7 5.2
India (1.3) 134 154 135 22 1.9 16.7 14.2 1.9 1.9
Indonesia 4.1 7.5 8.4 7.8 1.5 1.4 17.3 17.6 9.4 9.7
Malaysia 2.7 6.0 111 10.4 1.2 1.2 11.4 11.6 5.5 5.8
S. Korea 9.2 5.7 5.8 5.5 0.5 0.4 7.7 7.7 5.6 6.0
Singapore 11.0 7.7 16.0 14.9 2.1 2.0 13.2 13.7 4.0 4.1
Thailand 1.6 10.2 12.2 111 1.3 1.2 10.2 10.9 6.2 6.6
Average 5.6 8.6 111 10.2 14 1.3 12.2 121 5.3 5.6
BBL (10.8) 9.7 8.9 8.1 0.6 0.6 7.0 7.4 5.2 5.5
KBANK (3.5) 124 121 10.8 1.0 0.9 8.1 8.8 6.1 6.6
KKP 32.0 11.8 11.9 10.7 1.4 1.3 11.8 12.6 7.2 8.0
KTB (0.5) 11.9 12.9 11.5 1.3 1.3 10.2 111 5.8 6.5
SCB (11.1) 8.5 12.2 11.3 1.0 1.0 8.5 9.1 6.5 71
TISCO 3.3 71 15.0 14.0 2.3 2.3 15.7 16.5 6.0 6.0
Average* 1.6 10.2 12.2 1.1 13 1.2 10.2 10.9 6.2 6.6

Sources: Bloomberg Consensus

Note:  * ttb wealth estimate — using normalized EPS and simple average calculation
Based on 3 August 2026 closing prices
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Provision Profit 91,961 81,674 84,753 89,867
Net profit 46,007 41,020 45,020 48,905
Consensus NP — 41,427 43,616 47,146
Diff frm cons (%) — (1.0) 3.2 3.7
Norm profit 46,007 41,020 45,020 48,905
Prev. Norm profit — 42,051 44,154 45,372
Chg frm prev (%) — (2.5) 2.0 7.8
Norm EPS (Bt) 2410 2149 2358 2562
Norm EPS grw (%) 1.8 (10.8) 9.7 8.6
Norm PE (x) 7.9 8.9 8.1 7.5
P/BV (x) 0.6 0.6 0.6 0.6
Div yield (%) 5.2 5.2 5.5 5.7
ROE (%) 8.2 7.0 7.4 7.6
ROA (%) 1.0 0.9 1.0 1.0

J'-

PRICE PERFORMANCE

(Bt/shr) BBL Rel to SET Index (%)
220 20
200 13
180 5
0
160 (5)
(10
140 (15)
120 4 T T (20)
Aug-25 Dec-25 Apr-26 Aug—26
COMPANY INFORMATION
Price as of 3-Aug-26 (Bt) 191.50
Market Cap (US$ m) 10,959
Listed Shares (m shares) 1,908.8
Free Float (%) 98.6
Avg. Daily Turnover (US$ m) 69.8
12M Price H/L (Bt) 203.00/147.00
Sector BANK
Major Shareholder Thai NVDR 23.38%

Sources: Bloomberg, Company data, ttb wealth estimates
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Ex 1: Earnings Revisions And Assumption Changes

2024
Net profit (Bt bn)

- New
-Old
- Change (%)

Net EPS (Bt/share)

- New
- Old
- Change (%)

Loan growth (%)
- New

-Old

- Change (ppt)

NIM (%)

- New

- Old

- Change (ppt)

Non-NII (Bt bn)
- New

- Old

- Change (%)

Opex (Bt bn)
- New

-0

- Change (%)

Credit costs (%)
- New

- Old

- Change (ppt)

NPLs (Bt bn)
- New

- Old

- Change (%)

45.21

23.68

0.80

2.99

41.71

48.07

1.30

85.83

2025

46.01

2410

(3.16)

2.71

54.69

48.43

1.36

94.66

2026F ‘ 2027F

41.02
42.05
(2.45)

21.49
22.03
(2.45)

2.50
1.50
1.00

2.40
2.49
(0.09)

48.94
44 .47
10.04

49.05
50.19
(1.14)

1.18
1.05
0.13

100.01

97.31
2.77

45.02
4415
1.96

23.58
23.13
1.96

3.00
1.50
1.50

2.49
2.57
(0.08)

47.59
43.38
9.69

48.57
49.56
(0.99)

1.08
1.05
0.03

102.76
100.00
2.77

2028F |

48.90
45.37
7.79

25.62
23.77
7.79

3.00
1.00
2.00

2.61
2.59
0.02

48.40
45.35
6.74

47.98
49.27
(1.30)

1.06
1.05
0.01

105.60
102.71

2.81

Sources: Company data, ttb wealth estimates
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Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2029F 2031F 2034F  2035F fegningl
value
Dividend of common shares 19,567 20,521 21,476 25,294 26,248 32,930 41,043 44,861 46,768 46,768
Dividend payment 19,567 20,521 21,476 25,294 26,248 32,930 41,043 44,861 46,768 617,602
PV of dividend 19,567 18,698 17,834 17,446 16,496 18,861 21,424 21,342 20,272 267,709
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.7
Cost of equity 9.7
Terminal growth (%) 2.0
Equity value 457,347
No. of shares (m) 1,909
Equity value / share (Bt) 240
Sources: Company data, ttb wealth estimates
Ex 3: P/BV STD Ex 4: PE STD
) x)
1.2 - 18
+2 STD = 0.99x
104 - - ___ 16
' +2 STD = 14.2x
+1 STD = 0.81x L I
S LAY A e +1STD = 11.6x

Average = 0.63x

12

0.6 10 Average = 8.9x
8

04 -1 STD = 6.3x
f+—————"—""—"—"—"———=-"——

2 ol 2SOz ______

0.0 T T T T T 2 T T T T r

Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
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Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) mmmm Net profit (LHS) Change (RHS)  (y-y%) (%) ———ROA ——ROE
54
60 - - 60 9 -
42
8 -
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7 -
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30 A 1), - 0
4
20 A - (20) 3
2
10 A - (40)
1 4
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« &§ 8§ & & ’&§ 8§88 8§ 8 « & &8 ®§ & & 8 & 8
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown
(Bttr) mmmm |oans (LHS) Change (RHS) (y-y%) (%) m Corporate SME  mRetall International
29 - - 16 100 -
28 - 14 1M 23 25 25 25 25 23 23
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Ex 9: Loan Yield, NIM, And Funding Costs
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Ex 10: Fee Income And Non-NIl Growth
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Ex 11: % Fee Income

Ex 12: Fee Income Breakdown
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Ex 15: Credit Costs And ECL Ex 16: NPL Ratio And Coverage Ratio
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COMPANY DESCRIPTION COMPANY RATING
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Fair 3
CG Manage
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i i Very Wea 1
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
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Net profit 27F (Bt m) 43,616 45,020 3%

Consensus REC BUY: 14 HOLD:9 SELL:4
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BBL ESG &
Sustainability

Bangkok Bank Pcl
Sector: Financials | Banking Report

ESG Weighting ESG Rating

&Mm ent
\ﬁ% 3.6

1 2 3 4 5
LOW HIGH
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
BBL YES AAA - 3.60 0 61.34 5.0
ources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
ESG Summary
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BBL

Sector: Financials | Banking

Environment Report

We assign BBL a good Environmental score of 3.6, in line with
the sector average, reflecting meaningful progress in
sustainable finance and internal environmental management,
but with gaps in portfolio-level decarbonization and reliance
on carbon offsets compared with leading peers.

Environment (E) Rating
3.6
3 4 5

Low HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

100%
80%
60% Sustainable
40% Finance
20%
0%

We assign BBL an Environmental score of 3.6. We view its
key strength as sustainable finance, and we also recognize
meaningful progress in its internal environmental
management, although there remains room for further
improvement. We note that disclosure on financed
emissions is still limited.

Solid sustainable finance: Its “Bualuang Green Financing
for Transition to Environmental Sustainability” loan highlights
its commitment to helping businesses reduce emissions,
adapt to climate change, and manage pollution. The bank
also supports a range of green projects, including renewable
energy, EV battery production, and green real estate across
several countries. BBL's role as a leading underwriter of
ESG bonds further strengthens its environmental profile. By
supporting both government and private-sector green and
sustainability-linked bonds, the bank contributes to the
development of sustainable capital markets, placing it in a
competitive position within transition finance.

Progress in internal environmental management: BBL
has set 2024—26 targets to reduce Scope 1 and 2 emissions
in line with the Paris Agreement. In 2024, its Silom Head
Office achieved carbon neutrality mainly through carbon
credits, but reliance on offsets is seen as less robust than
direct emissions cuts, making BBL slightly weaker than
some peers. BBL also has improved operational efficiency
through energy-saving equipment, electric vehicles, and
digitalization, and set a “Zero Waste to Landfill” target for its
Rama 3 building. However, as these initiatives are not fully
rolled out bank-wide, their overall impact remains limited.

Limited disclosure on financed emissions (Scope 3): A
material constraint on BBL’s Environmental score is the
absence of clear disclosure or targets related to Scope 3
(financed) emissions, which typically represent the largest
climate impact for banks. Leading peers increasingly
measure, report, and set reduction pathways for financed
emissions across key sectors such as power, transport, and
real estate. BBL’s current framework appears more focused
on operational emissions and green product offerings, rather
than portfolio-level decarbonization.

Sources: ttb wealth, Company data
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BBL

Social Report

Sector: Financials | Banking

We assign BBL a good Social score of 3.9, in line with peers.
The bank performs well in financial inclusion, employee
development, customer protection, and community
engagement. We believe further upside lies in expanding

financial literacy and outreach to underserved groups.

SOCIAL

Social (S) Rating

3.9
1 2 3 4 5
LOow HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labelling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING
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Affordability
25%

Diversity & 20% Customer
Inclusion 15% Welfare
10%
5%
Operational . Data Security
Risk & Customer
Management Privacy
Fair Product Product
Marketing & Quality &
Labelling Safety

We assign BBL a Social score of 3.9. The bank
demonstrates a clear commitment to creating value for
people and society, with strong initiatives in financial
inclusion, human capital development, customer
responsibility, and community engagement.

Financial inclusion & accessibility: BBL has expanded
access to banking services through over 200,000 agent
points nationwide and improved mobile banking features.
Special products target vulnerable groups, including state
welfare cardholders and visually impaired customers. The
bank also supports debt sustainability through programs
such as “You Fight, We Help” for retail and SME borrowers.

Human capital & diversity: Employees receive an average
of 45 hours of training, focusing on digital skills and
sustainability. With 55% of executive positions and 48% of
STEM roles held by women, BBL significantly outpaces
global financial averages. This indicates a meritocratic
culture that effectively utilizes its entire talent pool. Policies
on non-discrimination and anti-harassment, along with
welfare support, highlight the bank’s commitment to
employee well-being.

Customer responsibility & community engagement: BBL
maintains strong cybersecurity, winning the Thailand
Cybersecurity Excellence Award 2024, and enforces fair
market conduct practices. Community initiatives include the
“8 Million cc for 80 Years” blood donation campaign and
mobile medical units serving remote areas.

Room for improvement: While BBL’s social practices are
strong and comprehensive, there is further opportunity to
expand financial literacy programs and deepen engagement
with underserved populations to strengthen its Social rating.

Sources: ttb wealth, Company data
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BBL

Sector: Financials | Banking

Governance Report

BBL’s 3.5 Government score is decent and in line with its peer
average. The bank demonstrates solid corporate governance
with clear structures, strong risk management, and well-
embedded ethics and compliance practices, though board
independence remains a constraint.

Governance (G) Rating

3.5
1 2 3 4 5
LOwW HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Business Model and Innovation

- Leadership and Governance

- Board Structure

- Audit committee .
- Renumeration

- Ethics & Compliance

- Risk Committee

SCALE WEIGHTING

Business
Model and
Innovation
%
Risk 15% Leadership .
ji and
Committee Governance

Ethics &
Compliance

Board
Structure

Audit

Renumeration .
committee

We assign BBL a Governance score of 3.5. The bank
exhibits strong risk management, solid business ethics, and
robust compliance. It also has specialized board committees.
However, the large board size and relatively low proportion of
independent directors limit its overall score.

Board structure & oversight: BBL maintains a clear
separation between the roles of chairman and president, and
the board is supported by specialized committees (audit, risk
oversight, nomination & remuneration, and corporate
governance), which enhance oversight effectiveness.
However, we view the board size of 21 members as relatively
large compared with the ASEAN corporate average of 9-12.
In addition, only 33% of directors are independent, which
remains below best-practice standard of two-thirds.

Risk management: BBL operates under a comprehensive
risk management framework covering traditional risks (credit,
market, liquidity) as well as emerging risks such as
geopolitics, climate change, and Al. The three lines of
defense model — business units, risk/compliance functions,
and internal audit — strengthen accountability and internal
controls.

Business ethics & compliance: BBL maintains a strict
zero-tolerance anti-corruption policy and is certified under the
Thai Private Sector Collective Action Against Corruption
(CAC). It provides secure whistleblowing channels with
protections for reporters, and 100% of employees have
completed mandatory training on the Code of Conduct, Anti-
Corruption, and Market Conduct.

Business sustainability & innovations: BBL has invested
less than big bank peers in IT. Although that might be due to
its lower proportion of retail exposure than peers, we still
believe IT is key for firm-based efficiency. On the positive
side, BBL has expanded horizontally to overseas markets,
including overseas loans and its Permata investment, to
expand room for growth and for business diversification.

Room for improvement: While governance practices are
strong overall, increasing the proportion of independent
directors would further strengthen board effectiveness and
elevate BBL’s Governance score.

Sources: ttb wealth, Company data
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INCOME STATEMENT

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

Interest and Dividend Income 208,029 191,082 166,403 171,529 180,181

Interest Expenses 74,129 67,452 55,028 54,327 55,843
Net Interest Income 133,900 123,630 111,375 117,202 124,337
% of total income 76.2% 69.3% 69.5% 71.1% 72.0%

Gain on Investment 891 10,737 3,221 1,288 1,327

Fee Income 27,724 27,192 28,489 29,914 31,410

Gain on Exchange 8,966 12,647 11,382 10,244 9,219

Others 1,781 1,774 1,863 1,956 2,054
Non-interest Income 41,707 54,694 48,940 47,586 48,403
% of total income 23.8% 30.7% 30.5% 28.9% 28.0%
Total Income 175,606 178,324 160,316 164,788 172,741

Operating Expenses 84,405 86,363 78,642 80,035 82,874
Pre-provisioning Profit 91,201 91,961 81,674 84,753 89,867

Provisions 34,838 36,148 31,162 29,307 29,627
Pre-tax Profit 56,363 55,814 50,511 55,446 60,240

Income Tax 10,946 9,622 9,345 10,258 11,144
After Tax Profit 45,417 46,191 41,167 45,189 49,096

Equity Income 205 174 183 192 202

Minority Interest (411) (359) (329) (362) (393)

Extraordinary tems 0 0 0 0 0

NET PROFIT 45,211 46,007 41,020 45,020 48,905

Normalized Profit 45,211 46,007 41,020 45,020 48,905

EPS (Bt) 23.68 24.10 21.49 23.58 25.62

Normalized EPS (Bt) 23.68 24.10 21.49 23.58 25.62

BALANCE SHEET

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

ASSETS:

Liquid Iltems 799,633 818,754 810,383 772,964 735,478
cash & cash equivalents 47,364 47,560 33,287 52,605 65,889
interbank & money market 752,269 771,194 777,096 720,359 669,589
Securities under resale agreeme 0 0 0 0 0

Investments 990,986 1,109,150 1,131,343 1,153,981 1,177,071

Net loans 2,428,321 2,320,306 2,370,706 2,446,547 2,525,223
Gross and accrued interest 2,701,059 2,613,319 2,678,840 2,759,205 2,841,982
Provisions for doubtful 272,738 293,013 308,135 312,658 316,758

Fixed assets - net 66,015 77,066 73,646 75,856 78,131

Other assets 266,424 281,066 187,130 192,744 198,527

Total assets 4,551,379 4,606,342 4,680,259 4,751,283 4,825,805

LIABILITIES:

Liquid Items 3,623,714 3,517,734 3,589,129 3,625,021 3,661,271
Deposit 3,169,654 3,196,284 3,228,496 3,260,781 3,293,389
Interbank & money market 346,936 314,644 353,376 356,910 360,479
Liability payable on demand 7,125 6,805 7,257 7,330 7,403

Borrow ings 213,785 244,009 217,754 219,932 222,131

Other liabilities 257,006 268,916 274,294 279,780 285,376

Total liabilities 3,994,506 4,030,659 4,081,178 4,124,733 4,168,778

Minority interest 1,834 1,761 1,849 1,942 2,039

Shareholders' equity 555,039 573,923 597,232 624,608 654,989
Preferred capital - - - - -
Paid-in capital 19,088 19,088 19,088 19,088 19,088
Share premium 56,346 56,346 56,346 56,346 56,346
Surplus/ Others 38,112 27,541 28,918 30,364 31,882
Retained earnings 441,493 470,947 492,879 518,810 547,672

Liabilities & equity 4,551,379 4,606,342 4,680,259 4,751,283 4,825,805

Sources: Company data, ttb wealth estimates
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Cheapest P/BV among
peers

Strongest NIM recovery in
2027-28F

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 8.1 7.9 8.9 8.1 7.5
Normalized PE - at target price (x) 10.1 10.0 11.2 10.2 9.4
PE (x) 8.1 7.9 8.9 8.1 7.5
PE - at target price (x) 10.1 10.0 11.2 10.2 9.4
P/PPP (x) 4.0 4.0 45 43 4.1
P/PPP - at target price (x) 5.0 5.0 5.6 5.4 5.1
P/BV (x) 0.7 0.6 0.6 0.6 0.6
P/BV - at target price (x) 0.8 0.8 0.8 0.7 0.7
Dividend yield (%) 4.4 5.2 5.2 5.5 5.7
Market cap / net loans (x) 0.2 0.2 0.2 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1
(Bt)

Normalized EPS 23.68 24.10 21.49 23.58 25.62
EPS 23.68 2410 21.49 23.58 25.62
DPS 8.50 10.00 10.00 10.50 11.00
PPP/Share 47.77 48.17 42.78 44.40 47.08
BV/Share 290.75 300.64 312.86 327.20 343.11
FINANCIAL RATIOS

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)

Net interest income (NII) 2.3 (7.7) (9.9) 5.2 6.1
Non-interest income (Non-lIl) 14.5 31.1 (10.5) (2.8) 1.7
Operating expenses 3.2 2.3 (8.9) 1.8 3.5
Pre-provisioning profit (PPP) 6.6 0.8 (11.2) 3.8 6.0
Net profit 8.6 1.8 (10.8) 9.7 8.6
Normalized profit growth 8.6 1.8 (10.8) 9.7 8.6
EPS 8.6 1.8 (10.8) 9.7 8.6
Normalized EPS 8.6 1.8 (10.8) 9.7 8.6
Dividend payout ratio 35.9 41.5 46.5 445 429
Loan - gross 0.8 (3.2) 2.5 3.0 3.0
Loan - net 0.1 (4.4) 2.2 3.2 3.2
Deposit (0.5) 0.8 1.0 1.0 1.0
NPLs 0.1) 10.3 5.6 2.8 2.8
Total assets 0.8 1.2 1.6 1.5 1.6
Total equity 4.9 34 4.1 4.6 4.9
Operating Ratios (%)

Net interest margin (NIM) 3.1 29 25 2.6 2.7
Net interest spread 4.6 4.4 4.0 41 4.2
Yield on earnings assets 4.7 4.2 3.6 3.6 3.8
Avg cost of fund 2.0 1.8 15 1.4 1.4
NIl / operating income 76.2 69.3 69.5 711 72.0
Non-Il / operating income 23.8 30.7 30.5 28.9 28.0
Fee income / operating income 15.8 15.2 17.8 18.2 18.2
Normalized net margin 257 258 256 27.3 28.3
Cost-to-income 48.1 48.4 49.1 48.6 48.0
Credit cost - provision exp / loans 1.3 1.4 1.2 1.1 1.0
PPP / total assets 2.0 2.0 1.8 1.8 1.9
PPP / total equity 16.8 16.3 13.9 13.9 14.0
ROA 1.0 1.0 0.9 1.0 1.0
ROE 8.3 8.2 7.0 74 7.6

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY BBL RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 85.0 81.6 82.8 84.4 86.1
Loan-to-deposit & S-T borrow ing 85.0 81.6 82.8 84.4 86.1
Net loan / assets 53.4 50.4 50.7 51.5 52.3
Net loan / equity 437.5 404.3 396.9 391.7 385.5
Investment / assets 21.8 241 24.2 24.3 24.4
Deposit / liabilities 79.4 79.3 791 791 79.0
Liabilities / equity 719.7 702.3 683.3 660.4 636.5
Net interbank lender (Bt m) 405,334 456,550 423,719 363,449 309,110

Solid NPL coverage Tier 1 CAR 17.0 17.2 17.6 17.9 18.2

ratio Tier 2 CAR 34 4.6 4.5 4.3 4.2
Total CAR 20.4 21.8 221 22.2 224
NPLs (Bt m) 85,833 94,664 100,011 102,765 105,601
NPLs / Total loans (NPL Ratio) 3.2 3.6 3.7 3.7 3.7
Loan-Loss-Coverage 317.8 309.5 308.1 304.2 300.0

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

YIE Dec (Bt m) 2025A 2026F 2027F  2028F
AFITULRON waz NIM mu’uumsammm@ aﬂmmiﬂsumlﬁlmu 2027F & Pre Provision Profit 109,129 106,734 113,433 121,848
lwsathwanoiaduie 304 vn (@0 216 11N) 1R uuzi &g Net profit 49565 49117 53753 59,971
KBANK I(ﬂwaommumLmumsawu‘nmmwmmumsmuimaulwmaa Consensus NP 49957 52760 56,485
nguY 1) KBANK m‘snmmm*gmmmmwLml,mia“namluﬂamﬁmmﬂﬂm G Diff frm cons (%) — a4 19 62
Lﬂuﬂsvu,amﬂmm Nanmumsmﬂmaaﬂau 2) %aqﬂsuiﬂsoaswqqumaauu Norm profi 40565 47.828 53753 59,971
ﬂmmwmu enein KBANK aglatselominnmsnsunndulavasiuie Prev. Norm profit 45894 49466 52,856
I@ﬂmmﬂaummma‘%mm 2.3% diaT 1ull 2026-28F 3) qranWEUNTWEG Chg frm prev (%) s e s
udaiiios landadinduida SME anadnde 24% lu 2Q26 INTTAUFIFA Norm EPS (Bl 2092 2019 2269 2531

39% 1uil 2016 WAzisIAAIN Credit Cost zfinsanadsiaiiiasliesd 2028F Norm EPS grw (%) ©4) (35 124 116
waz 4) KBANK Waarwanauunuifunafivawlafl 6.1/6.6% luil 2026-27F Norm PE (x) 17 121 108 96
mnammimwmmumLmia P/BV (x) 1.0 1.0 0.9 09
iwvl,ﬂmﬁssmuwmaa KBANK Taiads 7% doll Tull 2024-25 aan’nmmam Div yield (%) 57 61 66 74
maonmm 2% @ail mmmwmmusmsmwmm (Wealth) 2328139013 ROE (%) 8.6 8.1 8.8 9.5
dulavasneldensyaniouaamiu 1% ol Tudl ,2026-28F uag AR ROA (%) 1.1 10 12 13

iﬁﬂvl(ﬂﬂ’]ﬁiﬁ?&lLu&l&mLﬂU’mUﬁiﬂﬁ] Wealth aainay L‘W&J?.lul,ﬂ% 38% °l|§]x‘]i"|£lvl,(ﬂ
mﬁﬁmuymaaﬂuﬂ 2028F ﬁ]’m 30% lufl 2025 KBANK &Jﬁ’]uﬁiﬂﬁ] Wealth 71
Udgun3 I@ﬂumwmanmwumn']snamu KAsset mummaumwmmﬂm

PRICE PERFORMANCE

mavimgegalulngleidunusfiasiy P Morgan Asset Management 1uil (Bt/shr) KBANK (%)
2024 mmwmwamnmsﬁlﬁﬂmﬂﬁmwwu mum"lfm,l,aﬂwal,ﬂ"nu K PLUS 260 Rel to SET Index 25
240 20

289 KBANK mammnm 245 fue Aadudnumwnadulafasniy 52 15
73019 Wealth anmﬁsnmmammammamLmuimi'm'namamﬂsm M3 200 ;0
1°n°11amaﬂmlumimmuawamnmm WAy mmmamnmenwmamaumﬂimu 180 0

ﬂumaa ﬂimua"nmw NAAA DU 0NNTNE LA ﬂiynumumiamu 1?8 Efé)
Aug-25 Dec-25 Apr-26 Aug-26

ﬂmmwaumwmwumu
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COMPANY INFORMATION

Price as of 3-Aug-26 (Bt) 244.00
ﬂaauauma’lmLmuqmmulumﬂamnm 1571997 Credit Cost AZAARILAAS Market Cap (US$ m) 17,332
arket Ca m ,
150/145bps 1l 2027-28F wanani uslu 1H26 WBYNAINRIATINENT I . P
LL@Iﬂ’ﬁLﬂ(ﬂMuLaﬂlﬁﬂJﬂUluiwﬂll(mL‘WF_IG 1% 8a1&% NPL 808IuazIzeL Listed Shares (m shares) 2,369.3
ma@‘lma‘u 10 1 1 3.58% W30 Coverage Ratio Aiudsunsafis 163% Free Float (%) a4
& Avg. Daily Turnover (US$ m) 1171
ﬂunammafumwmwu .
12M Price HIL (Bt) 244.00/162.50

LB E AU TN T KBANK mﬁﬂuwaham’mmw flassmsdarinanuls
11 2025 sanmsToTunainduan 36% ludl 2023 \Ju 57/67% Tud) 2024-
25 agwlifina inlimeihowansazs ﬁnaﬂuﬂmwmmu Wasnmansiu
ﬂaauumamalnaimu 1 " P/BV Wazisanain KBANK asnoasifiaiiuii
Hadiaduan 14 1 lud 2025 1w 15/16/18 1 lull 2026-28F nyulas
§amdin CET1 fudsuntsn 17.4% o 2Q26 asdadusannidrotunad
7217171% uazl¥sarnanauunuiunad 6.1/6.6/7.4% luil 2026-28F

Sector BANK

Major Shareholder Thai NVDR 12.76%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

KBANK

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

Net profit (Bt bn)
- New

-Old

- Change (%)

Net EPS (Bt/share)
- New

- Ol

- Change (%)

Loan growth (%)
- New

-Old

- Change (ppt)

NIM (%)

- New

-0

- Change (ppt)

Non-NII (Bt bn)
- New

- Old

- Change (%)

Cost-to-income ratio (%)
- New

-0Old

- Change (ppt)

Credit costs (%)
- New

- Old

- Change (ppt)

NPLs (Bt bn)
- New

-0

- Change (%)

2024

49.60

20.94

(0.27)

3.60

49.26

42.71

1.90

93.01

2025

49.56

20.92

(0.28)

3.23

56.83

43.74

1.63

93.53

2026F ‘ 2027F 2028F ‘

49.12 53.75 59.97
45.89 49.47 52.86
7.02 8.67 13.46

20.73 22.69 25.31
19.37 20.88 22.31

7.02 8.67 13.46
2.00 2.50 2.50
1.00 2.00 2.00
1.00 0.50 0.50
2.90 2.96 3.06
2.88 2.92 3.00
0.03 0.04 0.06

61.39 64.77 69.99
55.73 58.30 61.21
10.16 11.09 14.34

4359 4266  41.98
4449 4479 4455
0.90)  (2.13)  (2.57)

1.60 1.50 1.45
1.60 1.52 1.50
0.00  (0.02)  (0.05)

92.27 94.86 92.21
94.78 96.06 97.36
(2.65)  (1.25) (5.30)

Sources: Company data, ttb wealth estimates
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COMPANY NOTE KBANK RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based TP Calculation Using A Base Year Of 2027F

(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Ter\rlna:lnuaeI
Dividend of common shares 28,432 35,540 37,909 42,648 47,387 48,571 56,864 59,233 68,710 74,634 78,188 78,188
Dividend payment 28,432 35540 37,909 42,648 47,387 48,571 56,864 59,233 68,710 74,634 78,188 938,254
PV of dividend 35,540 34,298 34,918 35112 32,569 34,497 32,520 34,139 33,558 31,807 381,683 35,540

Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 720,642
No. of shares 2,369
Equity value / share 304.00

Sources: Company data, Thanachart estimates

Ex 3: P/BV STD Ex 4: PE STD
(x) (x)
1.6 - 16 -
+2 STD = 1.44x
0 R 14 +2 STD = 13.5x
+1 STD =1.14
129N " WY e X_ L 12 |

1.0 -
Average = 0.84x

0.8 A
8
064 -1STD=0.53x | -1STD=6.9x
04 6 -2 STD =4.7x
-2 STD = 0.23x PR
o2 ————— T ———— ===
0.0 T T T T r 2 T T T T T
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates

ttb wealth research 42



COMPANY NOTE KBANK RAWISARA SUWANUMPHAI
Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) mmm Net profit (LHS) Change (RHS)  (y-y%) (%) ——ROA ——ROE
70 - - 40 12 -
29
60 - 30 10
19 17 //’
50 A 12T 20 g . — 9.5
9 9.0 8.6 8.8
40 | — L0 8.3 8.2 8.1
™., 6 1 7.0 73
30 A - 0
4 -
20 A - (10)
1.3
- -
0 A T T T (30) 0 T T T T T T T T )
o - N [ < Yo} L [T L o — N [sg] < [Te) L L L
§ 8§ 8 8§ 8§ 8 8§ &5 8 S § 8§ § 8§ 8§ § 5§ 8
N N N N N N o o o N N N N N N o o o
N N N N N N
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown
(Bt tr) mmmm | oans (LHS) Change (RHS) (y-y%) (%) m Corporate SME  mRetall Other loans
27 1 12 - 14 100 7 4 4 5 6 5 4 4
26 - 12 90 1
[ 10 o 1B B E B E E E E
25 A 8 70
- 8
2.4 A 60 1
- 6
03 50 ] 34 38 33 31 29 % 24 24
- 2 3 3 F4
. N —_——— B 2
21 A )
2.0 T T T )
o -~ N [ < w L L LL
AN AN N N N AN [{e] N~ [ee]
o o o o o o N AN N
N N N N N N S < S 2019 2020 2021 2022 2023 2024 2025 1Q26

Sources: Company data, ttb wealth estimates

Source: Company data

Ex 9: Loan Yield, NIM, And Funding Costs

(%)

5.0 -
45 A
4.0 A
35 -
3.0 -
25 A
2.0 A
15 1
1.0 1
0.5 -
0.0 . . . . . . . . ,

Loanyield ——NIM Funding costs

2024
2025

2020
2021
2022
2023
2026F
2027F
2028F

Ex 10: Fee Income And Non-NIl Growth

(%) = Non-NII
20 A

m Fee income

15

15 14

10

(©)

(10) { =@
(10)

®)

(15) -

2022 2023 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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COMPANY NOTE KBANK RAWISARA SUWANUMPHAI
Ex 11: % Fee Income Ex 12: Fee Income Breakdown
(%) To total operating income (LHS) (%) (%) u Credit card = Transaction
Commercial credit Cash management
25 - - 1.2 120 -
To average assets (RHS) . m Trade finance ® Fund management
- . 10 Brokerage Others
20 - = T" 100 -
\/’/ - 13
5 . - 0.8 80 - 6
- 0.6 60
10 -
- 0.4
40 -
N w
. l ¥ - -
0 T T T T T T T T 0.0
o — N I < 0 W w T
N N N N N N [{e} N~ [se] 0 A
o o o o o o N N N
N N N N N N I I I 2020 2021 2022 2023 2024 2025
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 13: % Wealth-Related Fees Ex 14: Opex And Operating Income Growth Vs CIR
(Bt bn) mmmm Wealth-related fees (LHS) (%) (%) mmmm Cost-to-income ratio (LHS) (%)
14 - % to total operating income (RHS) - 8 46 - Operating income growth (RHS) - 16
Opex growth (RHS) - 14
12 45 4 L 12
- 10
10 - 4
" /\ ’
81 43 | _-"0¢
/ - 4
6 1 42 / I 5
/ 3
4 ] 4 / - (2)
> | ikl W 44 43 42 [ 4)
40 - T T (6)
o — N I < 0 W w w
0 - S 8 & 8§ 8 8 & & g
2020 2021 2022 2023 2024 2025 N N N N N N I I I
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 15: Credit Costs And ECL Ex 16: NPL Ratio And Coverage Ratio
(Btbn) s ECL (LHS) Credit costs (RHS) ~ (bps) (%)  ——NPL ratio (LHS) Coverage ratio (RHS) (%)
60 - 250 5.0 1450 490 188l 200
205 211 208 45 | ' _F 190
,‘ — —
40 150 145 35 1 178 - 170
——— 150 3.0 1 167 L 160
30 2.5 A - 150
100 20 - ”» 153 L 140
20 15 139 142 142 L 130
133
10 50 1.0 1 - 120
0.5 A - 110
0 T T 0 0.0 T T T T T 100
o - N ¢ < Te] LL L L o — N [a¢] < Te] L L [T
§ 8 8 84 8 4 8 5§ 8 § 8 8 8§ 8 8§ 8§ 8
N N N N N N o o o N N N N N N o o o
N N N N N N

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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APPENDIX KBANK RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION COMPANY RATING
FUIANINENT MY $100 (@Tu) IRUSMseumIsmansiBawdise Industry Rating Scale
& a Y o o P . 9 a Outlook
T UInIeuNIIWIATIE@nILgNAIYaaa  uasgndnganeg 5 Business Excellent 5
usmagsiamamandssing  Puendssuia  IWidandna Analyst A Outlook
! - . s 0 . REC. Good 4
Usminalng swensfisandradsunaly aesuesafis, doany, ny
mziad waziduan wazdinanumunulugsld, Tnfs, wae AN Fair 3
ﬁ\‘i CG
rating \ Weak 2
i Very Wea 1
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
a o a va A aa Vo
= dpunduswianman * NPL 1g991n SME uazmilwfwdeddnaldaannuaansnlunis

FUANMULEFES

o

»  ildadu CASA gafiga

A e = mndulafndnaluasssuilouiineanuiwda  ednnIaa
= UM IIuudinnsg

mM3bAEuLTe SME uasfuifianadan

O — Opportunity T — Threat
* MIUIMIIANMIIUNY (Wealth management) = aseghalannansy
. msmmugsﬁaslugﬁmﬂ = mMaURuuudaInInIuNa RS LasRanINMaiEN g

* MIRINUINBATID

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
s a _d. o ' o o A X
Consensus  ttb wealth Diff " gnwiaswgiandauue o ldgnanudrasfigeduuazns
Target price (Bt) 254.49 304.00 19% Wulavasimdefizzaan
Net profit 26F (Bt m) 49957 49,117 29, " sdulaivzassasasns ldensruiousinasdinansenusa
mMan ot lsva
Net profit 27F (Bt m) 52,760 53,753 2%
u msahuﬁuﬂuwa@iaﬁu (DPS)  AFININANATEINAALGDIIAN
Consensus REC BUY: 22 HOLD:3 SELL:1 whsngwass
HOW ARE WE DIFFERENT FROM THE STREET?
B ysanmmimlsesnsenadasnulsanmnsiaisves
Bloomberg consensus
u as;i’m"bﬁmmm’nﬂmu’m"uaamgjandwmLaswaaﬁfn?mﬁ:ﬁ
luasaagsfipdeny Wasannun sunfigiuaanns
oiuTunangIninzain
Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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KBANK ESG &

KASIKORNBANK Pcl Sustainability

Sector: Financials | Banking Report

ESG Weighting ESG Rating

~Environment
\i‘i% 3.8

1 2 3 4 5
LOW HIGH
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
KBANK YES AAA YES 3.77 AAA 69.83 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
ESG Summary

= KBANK Luswianswialwgjouay 2 vasinaludusunindsu
wendususy 1 lusumls Tessshonesadudelull 2025
LLuaLﬂuaumaﬁsnwm@lﬁm 41%, SME 24%, Tnutias 31% Uas
aug 4% KBANK Lfluman‘lumwwmmuauwa SME anlag
anaa a19lsna a A Lﬂsmmﬂaauualﬂunmmu W
Solddsuaadasuaiwae _SME mmnﬁmmaw 39% aIEWTe
sulud 2016 wennil KBANK fafidiuutisnaalaniiuly
ﬁinﬁﬂummmanm duuwaanasy K PLUS Sadwnilsluuey
ﬁmmiﬂuw"lm’mu'mmﬂ‘luﬂwmﬂ

» inldezuun ESG un KBANK 'lm"ﬂuaaw 3.8 nuniusiany
VBINGNY 7 36 Taors 3 ¢ leur Fswaeda (E), &30 (S)
wazmIMiLguaians (©) Iasuasuuniia swaslaiumda
ESG  wawdnidudiunisesmsdnfiveulosass  donald
mwmammaﬁqinﬂﬂammmaa

»  KBANK 'ldnzunn E luszeufian 4.0 sevioufis uhmanodu
amwnummﬁmmwmLﬁanauamwmLuumsmi‘luiﬂﬁﬁu
WANITNG TUWIATIEIENELT ARSI MRS IEY Fi1%
mRusagwmMIUsesfudelinugitafisin UaLHNRUA
LNIaMEERILLAaz nd N aaanTUaasMwIS o
nszananmylWanda

s nlezunn S un KBANK luszeu@n 3.9 awﬁauuum@f‘ﬁ
uwdaunss anuianalavasgnenluszauge M3 e aEui
& wazmairdanalulafasriana slWseudsaaaisuens
mﬂaaﬂlmmummmmLmlumumm@mmnuwum'mum
TN Lwanwavlﬂaimumwu FUNANIRBILEA IALARE
HANTENUATAIULAETARA L 1T mﬂmumawwawum*swm
aﬂmmmmu‘luﬂauﬂwﬁuuwm"l,u"lmun'ﬁmn'ﬁamamm

= ldezuun J 7 36 Indidsanungusy 1nuesuandamiiy
guafianis smawnaummmumuamﬁﬁuﬂmuu Tumaﬁmm
Handuuaz Safi wisenuudunisduwianssundanmiuas
fania msmnummmnnwmumnuniwmumimmsmwLam
LLamﬁwmsmaumaﬂiwmuu atnlsnag waliae m'ulmms’m
ADENTTUM TN LU me"luna'nau‘lmmuwmmmu Wlagan
dadunssunsaaszadinii 2 lu 3 uazdanin 50%
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KBANK

Sector: Financials | Banking

Environment Report

We assign KBANK a high Environmental score of 4.0,
reflecting its leadership in sustainable banking. The bank has
clear climate targets and is actively scaling sustainable
financing and implementing sector-specific glidepaths to
manage financed emissions.

Environment (E) Rating

4.0
1 2 3 4 5
Low HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

Sustainable
Finance

We assign a high E score of 4.0 to KBANK, which is above
the industry average of 3.6. KBANK has positioned itself as
a “Bank of Sustainability”, with clear climate commitments
and measurable progress, supported by both operational
decarbonization and sustainable finance initiatives.

Clear long-term targets: KBANK has set ambitious and
time-bound goals, including Net Zero for its own operations
(Scope 1 & 2) by 2030, and Net Zero in its financed portfolio
(Scope 3) aligned with Thailand’s 2065 target, and a full coal
phase-out by 2030 — providing a strong strategic anchor for
its transition pathway.

Operational decarbonization: KBANK delivered a 17.0%
reduction in Scope 1 & 2 emissions vs. the 2020 baseline in
2024, reflecting real operational progress through efficiency
upgrades, EV fleet transition, and solar installations across
branches and offices.

Sustainable finance: KBANK allocated Bt48.5bn in
cumulative sustainable financing and investment (2022-24)
and has begun implementing sector-specific glidepaths (e.g.,
automotive, power, oil & gas, coal, cement, and aluminum)
to actively manage financed emissions — supporting
credibility in Scope 3 execution over time.

Risk management framework: The bank embeds climate
risk considerations into its broader risk framework,
addressing both physical risks (floods, droughts) and
transition risks (regulation, carbon costs), which strengthens
resilience across its loan book and client base.

Strong external validation reinforces credibility:
KBANK's track record is supported by global recognition,
including seven consecutive years of Carbon Neutral
Certification and an A List (Leadership Level) Carbon
Disclosure Project rating, signaling above-peer transparency
and execution quality in climate management.

Sources: ttb wealth, Company data
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KBANK

Sector: Financials | Banking

KBANK'’s good Social score of 3.9 is in line with peers. It leads
in customer satisfaction and digital access, which supports
financial inclusion. Yet its employee and community outcomes

remain broadly in line with other top Thai banks.

SOCIAL

Social Report

Social (S) Rating

3.9
1 2 3 4 5
LOow HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labelling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING

Access &
Affordability
5%

‘ ¢\~
7NN
’!%%4 \‘

Diversity &
Inclusion

Customer
Welfare

Operational \\ Data Security

Risk /\ AV"” & Customer
Management \ "" Privacy
\ )

Fair Produc — Product

Marketing & Quality &
Labelling Safety

We assign a good Social (S) score of 3.9 to KBANK, which
is in line with the industry average. The bank emphasizes
creating a sustainable society by fostering strong
relationships with employees, customers, and communities,
while promoting human rights, diversity, and financial
inclusion. To achieve a score of 4.0 or higher, KBANK would
likely need to demonstrate more aggressive social value
creation, such as industry-leading executive-level diversity
targets or measurable poverty-reduction outcomes through
its lending.

Customer-centricity and financial inclusion: KBANK aims
to be the most customer-centric bank, achieving a Net
Promoter Score (NPS) of 85 in 2024, the highest in the Thai
banking industry. With 22.8m K PLUS users, KBANK
manages approximately 30% of Thailand’s mobile banking
transactions. This digital infrastructure is the bank’s most
effective tool for financial inclusion, reaching the
underserved retail and SME segments.

Employee engagement and development: The bank
invests in building a future-ready workforce through the “Best
Place to Work, Learn and Lead” initiative, fostering a culture
of agility and collaboration (K-Culture), with an Employee
Engagement Score of 78% in 2024. Diversity, equity,
inclusion, and well-being are central to its employee
management strategy.

Community impact and human rights: KBANK supports
community development and volunteer programs, such as
“Tham Di Tham Dai”, and ensures that all suppliers comply
with international labor and human rights standards through
its Supplier Code of Conduct. In 2024, KBANK reported zero
human rights violations within its operations, a vital stat for
maintaining its "Leadership Level" status in global ESG
indices.

Robust governance of social risks: The bank integrates
social considerations into its broader operational and
strategic framework, including data privacy, cybersecurity,
and responsible lending, to maintain trust with stakeholders
and protect vulnerable groups.

Sources: ttb wealth, Company data
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KBANK

Sector: Financials | Banking

Governance Report

We assign KBANK a Governance score of 3.6, in line with
peers. This reflects an improved board structure, strong ethics
policies, and the practice of building governance into daily

decision-making, especially in risk control and lending.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating
3.6
3 4 5

LOwW HIGH

Our Comments

- Business Model and Innovation
- Leadership and Governance

- Board Structure

- Audit committee

- Renumeration

- Ethics & Compliance
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KBANK’s good G score of 3.6 is in line with peers. The bank
demonstrates strong governance across most dimensions,
underpinned by disciplined ethical standards, robust risk
management, and the integration of ESG considerations into
lending decisions. To further strengthen its governance
profile, we see room to improve the board structure,
particularly by increasing the proportion of independent
directors.

Improved board structure: KBANK has 13 board members:
six independent directors, two executive directors, and five
non-executive directors. Although this is not yet ideal as its
independent director ratio is still below two-thirds or even
50%, it is an improvement from the past. In 2024-25, KBANK
reduced its board size from 18 to improve agility and
changed its board chair from being a founding family member
to a non-executive director.

Geopolitical & macro stability: KBANK is one of the few
Thai banks to explicitly incorporate geopolitical risks into its
Risk Oversight Committee’s mandate. This proactive
monitoring of trade barriers and regional tensions provides a
governance premium for investors.

ESG integration: KBANK’s governance is distinguished by
its 100% ESG integration in commercial lending. By
subjecting 100% of project finance and medium-to-large
enterprise loans to ESG assessments, KBANK mitigates
"Governance Risk" at the client level, which directly protects
the bank’s asset quality.

Supplier governance: The bank extends its governance
standards to its supply chain, ensuring that suppliers operate
ethically and transparently.

Strong third-party validation reinforces credibility:
KBANK'’s governance quality is supported by consistent
external recognition, including Dow Jones Sustainability
Indices (DJSI) World & Emerging Markets membership (9
consecutive years), MSCI ESG at “AA”, SET ESG at “AAA”
(two consecutive years), and a Thai Institute of Directors
(IOD)  “Excellence” rating, highlighting  above-peer
transparency and governance standards.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY KBANK RAWISARA SUWANUMPHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Interest and Dividend Income 188,068 173,625 161,307 166,721 174,693
Interest Expenses 40,064 36,473 33,486 33,668 34,683
Net Interest Income 148,004 137,152 127,822 133,053 140,010
% of total income 75.0% 70.7% 67.6% 67.3% 66.7%
Gain on Investment 45 1,352 1,555 700 742
Fee Income 33,434 35,389 40,307 44,337 48,328
Expecting solid fee-income Gain on Exchange 13,201 14,987 11,990 11,870 12,463
growth from wealth-related Others (947) 1,712 3,813 3,950 4,349
businesses Non-interest Income 49,258 56,826 61,389 64,768 69,988
% of total income 25.0% 29.3% 32.4% 32.7% 33.3%
Total Income 197,263 193,978 189,211 197,821 209,998
Operating Expenses 84,250 84,849 82,478 84,388 88,150
Pre-provisioning Profit 113,012 109,129 106,734 113,433 121,848
Provisions 47,251 40,312 40,023 38,366 38,015
Pre-tax Profit 65,761 68,818 66,711 75,066 83,834
Income Tax 13,095 13,871 13,342 15,013 16,767
After Tax Profit 52,667 54,946 53,369 60,053 67,067
Equity Income 981 822 863 906 952
Minority Interest (4,045) (6,204) (6,404) (7,206) (8,048)
Extraordinary ltems 0 0 1,289 0 0
NET PROFIT 49,604 49,565 49,117 53,753 59,971
Normalized Profit 49,604 49,565 47,828 53,753 59,971
EPS (Bt) 20.94 20.92 20.73 22.69 25.31
Normalized EPS (Bt) 20.94 20.92 20.19 22.69 25.31
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:
Liquid Items 568,750 613,910 609,051 614,893 620,355
cash & cash equivalents 46,021 54,049 30,883 38,804 48,160
interbank & money market 522,729 559,861 578,168 576,089 572,194
Securities under resale agreeme 0 0 0 0 0
Investments 1,073,691 1,263,262 1,288,677 1,314,605 1,341,056
Net loans 2,368,649 2,352,770 2,392,421 2,441,018 2,492,141
Gross and accrued interest 2,500,355 2,495,767 2,546,389 2,610,049 2,675,300
Loan growth should Provisions for doubtful 131,706 142,997 153,969 169,031 183,159
recover in 2026-28F, driven Fixed assets - net 114,151 117,412 61,012 62,842 64,727
by the corporate segment Other assets 215,713 211,264 220,621 225,034 229,534
Total assets 4,340,954 4,558,618 4,625,991 4,713,686 4,804,213
LIABILITIES:
Liquid Items 2,921,278 3,091,746 3,115,965 3,162,704 3,210,145
Deposit 2,718,675 2,850,387 2,899,860 2,912,043 2,987,508
Interbank & money market 172,144 207,482 183,617 217,686 189,167
Liability payable on demand 30,459 33,878 32,488 32,976 33,470
Borrow ings 67,334 64,478 71,821 72,899 73,992
Other liabilities 706,680 728,626 743,198 758,062 773,224
Total liabilities 3,695,292 3,884,850 3,930,985 3,993,666 4,057,361
Minority interest 76,937 92,622 97,253 102,116 107,221
Shareholders"' equity 568,726 581,146 597,754 617,905 639,631
Preferred capital - - - - -
Paid-in capital 23,693 23,693 23,693 23,693 23,693
Share premium 18,103 18,103 18,103 18,103 18,103
Surplus/ Others 41,597 36,909 38,754 40,692 42,727
Retained earnings 485,332 502,441 517,203 535,416 555,108
Liabilities & equity 4,340,954 4,558,618 4,625,991 4,713,686 4,804,213
Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY KBANK RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 11.7 1.7 121 10.8 9.6
Normalized PE - at target price (x) 14.5 14.5 15.1 13.4 12.0
PE (x) 11.7 11.7 11.8 10.8 9.6
PE - at target price (x) 14.5 14.5 14.7 13.4 12.0
P/PPP (x) 5.1 53 5.4 5.1 4.7
P/PPP - at target price (x) 6.4 6.6 6.7 6.3 5.9
P/BV (x) 1.0 1.0 1.0 0.9 0.9
P/BV - at target price (x) 1.3 1.2 1.2 1.2 1.1
Dividend yield (%) 4.9 57 6.1 6.6 7.4
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2

Increasing DPS (Bt)
Normalized EPS 20.94 20.92 20.19 22.69 25.31
EPS 20.94 20.92 20.73 22.69 25.31
DPS 12.00 14.00 15.00 16.00 18.00
PPP/Share 47.70 46.06 45.05 47.88 51.43
BV/Share 240.04 245.28 252.29 260.79 269.96
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)
Net interest income (NII) (0.3) (7.3) (6.8) 4.1 5.2
Non-interest income (Non-Il) 9.0 15.4 8.0 5.5 8.1
Operating expenses (0.8) 0.7 (2.8) 2.3 4.5
Pre-provisioning profit (PPP) 4.0 (3.4) (2.2) 6.3 7.4
Net profit 14.5 (0.1) (0.9) 9.4 11.6
Normalized profit grow th 14.5 (0.1) (3.5) 12.4 11.6
EPS 14.5 (0.1) (0.9) 9.4 11.6
Normalized EPS 14.5 (0.1) (3.5) 12.4 11.6
Dividend payout ratio 57.3 66.9 72.4 70.5 711
Loan - gross (0.3) (0.3) 2.0 25 25
Loan - net (0.1) (0.7) 1.7 20 21
Deposit 0.7 4.8 1.7 0.4 2.6
NPLs (1.3) 0.6 (1.4) 2.8 2.8
Total assets 1.3 5.0 1.5 1.9 1.9
Total equity 6.8 2.2 2.9 3.4 3.5
Operating Ratios (%)
Net interest margin (NIM) 3.6 3.2 2.9 3.0 3.1
Net interest spread 5.2 4.6 4.3 4.4 4.5
Yield on earnings assets 4.6 4.1 3.7 3.7 3.8
Avg cost of fund 1.3 1.2 1.1 1.0 1.1
NIl / operating income 75.0 70.7 67.6 67.3 66.7
Non-I1l/ operating income 25.0 29.3 324 32.7 33.3
Fee income / operating income 16.9 18.2 21.3 22.4 23.0
Normalized net margin 25.1 25.6 25.3 27.2 28.6

Declining credit costs .
Cost-to-income 427 437 43.6 42.7 42.0
Credit cost - provision exp / loans 1.9 1.6 1.6 1.5 1.4
PPP / total assets 26 25 2.3 2.4 2.6
PPP / total equity 20.5 19.0 18.1 18.7 19.4
ROA 1.2 1.1 1.0 1.2 1.3
ROE 9.0 8.6 8.1 8.8 9.5

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY KBANK RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 914 86.9 87.1 88.9 88.8
Loan-to-deposit & S-T borrow ing 91.3 86.9 87.1 88.9 88.8
Net loan / assets 54.6 51.6 51.7 51.8 51.9
Net loan / equity 416.5 404.8 400.2 395.0 389.6
Investment / assets 24.7 27.7 27.9 27.9 27.9
Deposit / liabilities 73.6 73.4 73.8 729 73.6
Liabilities / equity 649.7 668.5 657.6 646.3 634.3
Net interbank lender (Bt m) 350,585 352,379 394,552 358,403 383,028
Despite its higher Tier 1 CAR 18.3 18.4 185 18.6 18.7
dividend payout ratio, Tier 2 CAR 2.0 2.0 1.9 1.9 1.8
Tier 1 ratio to stay Total CAR 20.3 20.4 20.5 20.5 205
strong in 2026-28F
NPLs (Bt m) 93,009 93,533 92,270 94,859 97,513
NPLs / Total loans (NPL Ratio) 3.7 3.8 3.7 3.7 3.7
Loan-Loss-Coverage 141.6 152.9 166.9 178.2 187.8
Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

J'-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Provision Profit 11,143 13,968 15,439 16,879
Net profit 5913 8,022 9,284 10,328
Consensus NP — 7,556 7,744 7,554
Diff frm cons (%) — 6.2 19.9 36.7
Norm profit 5,913 8,022 9,284 10,328
Prev. Norm profit — 6,750 6,963 7,258
Chg frm prev (%) — 18.8 33.3 42.3
Norm EPS (Bt) 717 9.46 10.58 11.54
Norm EPS grw (%) 20.0 32.0 11.8 9.1
Norm PE (x) 15.8 11.9 10.7 9.8
P/BV (x) 1.4 1.4 1.3 1.2
Div yield (%) 5.0 7.2 8.0 8.8
ROE (%) 9.3 11.8 12.6 13.2
ROA (%) 1.2 1.6 1.8 2.0
PRICE PERFORMANCE
(Bt/shr) ———KKP Rel to SET Index (%)
140 100
120 80
100 60
20 40
20
60 0
40 (20)
Aug -25 Dec-25 Apr-26 Aug -26
COMPANY INFORMATION
Price as of 3-Aug-26 (Bt) 113.00
Market Cap (US$ m) 3,033
Listed Shares (m shares) 895.4
Free Float (%) 73.6
Avg. Daily Turnover (US$ m) 18.5
12M Price H/L (Bt) 120.00/55.25
Sector BANK
Major Shareholder Thai NVDR 14.63%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

KKP

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2024 2025 2026F ‘ 2027F 2028F ‘
Net profit (Bt bn)
- New 5.03 5.91 8.02 9.28 10.33
-Old 6.75 6.96 7.26
- Change (%) 18.84 33.33 42.30
Net EPS (Bt/share)
- New 5.97 7.7 9.46 10.58 11.77
-Old 8.09 8.34 8.69
- Change (%) 17.04 26.82 35.35
Loan growth (%)
- New (7.58) (6.63) 3.00 3.00 3.00
-Old 1.50 3.00 3.00
- Change (ppt) 1.50 0.00 0.00
NIM (%)
- New 4.06 3.77 3.76 3.84 3.96
- Old 3.77 3.86 3.97
- Change (ppt) (0.01) (0.02) (0.01)
Fee income (Bt bn)
- New 5.40 5.94 7.48 8.98 10.32
- Old 6.52 6.92 7.33
- Change (%) 14.67 29.82 40.84
Opex (Bt bn)
- New 16.52 14.33 12.93 13.29 13.95
-Old 13.47 13.93 14.41
- Change (%) (3.96) (4.59) (3.15)
Losses on repossessed cars (Bt bn)
- New 4.383 2.40 1.30 1.30 1.30
- Old 1.50 1.60 1.60
- Change (%) (13.33) (18.75) (18.75)
Credit costs (%)
- New 1.04 1.04 1.07 1.00 1.00
-Old 1.05 1.05 1.05
- Change (ppt) 0.02 (0.05) (0.05)
NPLs (Bt bn)
- New 17.47 16.52 13.69 14.05 14.80
-Old 16.86 17.22 17.59
- Change (%) (18.85) (18.42) (15.87)
Sources: Company data, ttb wealth estimates
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COMPANY NOTE KKP RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2027F  2028F| 2020F  2030F  2031F 2033F  2034F  2035F Te’?;:‘ua;
Dividend of common shares 7,383 8,382 8,908 9,216 9,742 10,269 10,751 11,190 12,419 13,736 13,736
Dividend payment 7,383 8,382 8,908 9,216 9,742 10,269 10,751 11,190 12,419 13,736 161,781
PV of dividend 7,383 7,572 7,273 6,799 6,495 6,185 5,852 5,504 5,520 5,515 71,905
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.7
Cost of equity 10.7
Terminal growth (%) 2.0
Equity value 136,002
No. of shares (m) 895
Equity value / share (Bt) 152

Sources: Company data, ttb wealth estimates

Ex 3: P/BV STD Ex 4: PE STD
(x) (x)
2.5 - 14 -
+2 STD = 1.97x 924+ ____ +28TD=11.9x
204+ — — e e e — — -
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Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
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COMPANY NOTE KKP RAWISARA SUWANUMPHAI
Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) mmmm Net profit (LHS) Change (RHS)  (y-y%) (%) ———ROA ——ROE
. 36 " .
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Ex 7: Loan Growth Ex 8: Loan Breakdown
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Sources: Company data, ttb wealth estimates

Source: Company data,

Ex 9: Loan Yield, NIM, And Funding Costs

(%)
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Loan yield ——NIM
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Funding costs
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Ex 10: Fee Income And Non-NIl Growth

(%)
30 -

= Non-NII m Fee income

20 A

10 A

(10)

(20) A

(24)
2023

(30) -

2022 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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Ex 11: % Fee Income

Ex 12: Fee Income Breakdown

(%) To total operating income (LHS) (%) (%) = Brokerage = Investment _
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Ex 15: Credit Costs And ECL Ex 16: NPL Ratio And Coverage Ratio
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Ex 17: Our Dime Forecasts
2022 2023 2024 2025 2026F 2027F 2028F
Total revenue (Bt m) 2 34 234 802 1,930 2,635 2,975
% y-y 1538% 593% 243% 141% 37% 13%
Opex (Bt m) 214 217 319 457 816 1,053 1,241
% y-y 1% 47% 43% 79% 29% 18%
% SG&A to sale 642% 137% 57% 42% 40% 42%
Net profit (170) (166) (86) 287 891 1,266 1,387
% y-y 211% 42% 10%
% Net margin 36% 46% 48% 47%
% Dime's profit to KKP 5% 11% 14% 13%
Sources: Company data, ttb wealth estimates
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KKP ESG &
Sustainability

Kiatnakin Bank Pcl
Sector: Financials | Banking Report
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KKP

Sector: Financials | Banking

Environment Report

We assign KKP a decent Environmental (E) score of 3.2,
slightly below the industry average of 3.6. While KKP
demonstrates a clear commitment to environmental
sustainability, its execution and scale of impact remain less
advanced than those of its leading peers.

ENVIRONMENT

Environment (E) Rating

Low HIGH

Our Comments

- Sustainable Finance

SCALE WEIGHTING

Sustainable
Finance

We assign an E score of 3.2 to KKP, which is below the
industry average of 3.6. KKP has established a solid
environmental foundation, with a clear net-zero commitment
and a growing range of green financial products. However,
the bank trails peers in the speed of its decarbonization, the
depth of emissions data it publicly discloses, and the
specificity of its transition plans.

Clear but longer-dated climate targets: KKP has
committed to achieving net-zero GHG emissions by 2065, in
line with Thailand's national climate goal, covering both its
own operations (Scope 1 & 2) and emissions from its loans
and investments (Scope 3). While the direction is right, the
2065 end date is one of the furthest out in the sector.

Sustainable finance initiatives expanding gradually: The
bank offers green products such as solar rooftop loans and
ESG funds and participates in green bond issuance.
However, the scale and depth of sustainable financing
remain relatively modest compared to larger peers.

Environmental risk management integrated into lending:
KKP screens loans and investments for climate-related risks,
distinguishing between transition risks (such as new carbon
regulations or shifts away from fossil fuels) and physical
risks (such as floods and storms). It also helps clients plan
for the energy transition.

Operational improvements in environmental footprint:
KKP has taken practical steps to cut its own environmental
impact — most notably through digital tools like its e-
signature system, which reduced paper use by around 2m
sheets, equivalent to saving roughly 400 trees. The bank
also promotes energy and water efficiency across its
operations.

To bridge the E score gap to the sector average, KKP needs
to set faster deadlines for its GHG emissions, expand green
financing products, and win more global awards for green
work, in our view.

Sources: ttb wealth, Company data
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KKP

Social Report

Sector: Financials | Banking

We assign a good Social (S) score of 3.9 to KKP, in line with
the industry average. The bank demonstrates a balanced and
comprehensive approach to social responsibility, supported
by robust frameworks for human rights, employee well-being,

and financial inclusion.

SOCIAL

Social (S) Rating

3.9
1 2 3 4 5
LOow HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labeling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING

Access &
Affordability
25%

()
Diversity & 20% Customer
Inclusion 15% Welfare
10%
5%
Operational . Data Security
Risk & Customer
Management Privacy
Fair Product Product
Marketing & Quality &
Labelling Safety

We assign an S score of 3.9 to KKP, which is in line with the
industry average. KKP demonstrates a well-rounded social
agenda, with genuine strengths in employee well-being,
human rights governance, and financial inclusion. The
bank's social programs are broad and thoughtfully
structured.

Focus on financial inclusion and literacy: KKP actively
serves SMEs and underserved borrower segments, with a
focus on expanding financial access rather than just serving
established clients. The bank runs financial literacy
programs on debt management and financial planning to
help Thais avoid over-indebtedness, a particularly relevant
initiative given household debt levels in Thailand. KKP has
also participated in the Bank of Thailand's household debt-
relief program, directly supporting vulnerable retail borrowers
during periods of economic stress.

Employee well-being and development prioritized: The
bank positions itself as a "Great Place to Work", offering
competitive compensation, comprehensive benefits, and
flexible working arrangements. Its KKP Academy supports
continuous upskilling, particularly in wealth, risk, and digital
capabilities, enhancing long-term workforce quality.

Strong human rights framework: KKP operates under a
formal Human Rights Due Diligence (HRDD) framework
aligned with the UN Guiding Principles, covering both its own
operations and its supply chain. It enforces a clear zero-
tolerance policy on discrimination across all protected
characteristics. A standout initiative is its active hiring of
persons with disabilities (47 individuals in 2025) in
partnership with the Thai Red Cross Society and the
Thailand Association of the Blind. This goes beyond policy
and reflects a genuine commitment to inclusive employment.

Active community engagement: Through structured CSR
programs and employee volunteer initiatives (e.g., Asa Sang
Okat), KKP contributes to community development, cultural
preservation, and social resilience.

Sources: ttb wealth, Company data

ttb wealth research



KKP

Sector: Financials | Banking

Governance Report

G is KKP’s weakest area among its ESG pillars. We assign
KKP a G score of 3.3, below the industry average of 3.5. While
the bank has established robust governance frameworks and
risk controls, we believe its board structure remains a key
weakness, limiting overall governance strength.

Governance (G) Rating

3.3
1 2 3 4 5
LOwW HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Business Model and Innovation
- Leadership and Governance

- Board Structure

- Audit committee

- Remuneration

- Ethics & Compliance

- Risk Committee

SCALE WEIGHTING

Business
Model and
Innovation
%
Risk 15% Leadership
ji and
Committee Governance "

Ethics & Board
Compliance Structure
. Audit
Remuneration .
committee "

We assign a G score of 3.3 to KKP, which is below the
industry average of 3.5. KKP has built a solid governance
framework covering ethics, risk management, and
stakeholder protection. However, the score is held back by
notable weaknesses in board structure, specifically an
insufficient independent director representation and a
chairman who is also a major shareholder.

Board independence is the main weakness: KKP has 13
board members, but only four are independent (about 31%).
This is slightly below the 33% (1/3) ratio required by standard
practices and far below the best-practice ratio of two-thirds.
Additionally, the chairman of the board is a major
shareholder.

Governance infrastructure is well-structured: Beyond the
board-level concerns, KKP's governance framework is
thoughtfully built. The board oversees the overall ESG
strategy, supported by a dedicated Sustainability Sub-
Committee and a newly established Sustainability Office set
up in 2025 to embed ESG issues into day-to-day business
processes. KKP also operates a “Three Lines of Defense”
model, clearly separating front-office risk owners from
independent oversight and internal audit.

Ethics and anti-corruption standards are robust: KKP
maintains a clear code of conduct and takes a zero-tolerance
approach to fraud and corruption. It is a certified full member
of the Thai Private Sector Collective Action against
Corruption (CAC). Practical controls are in place, including a
strict no-gift policy, a ban on facilitation payments to
government officials, and detailed guidelines on conflicts of
interest and insider trading.

Solid risk management and cybersecurity framework:
KKP demonstrates solid capabilities in managing financial
and operational risks, with oversight from the risk committee.
Investments in cybersecurity infrastructure and the
introduction of an Al risk policy reflect proactive governance
in emerging risk areas.

Good transparency and stakeholder protection: The bank
emphasizes fair treatment and disclosure, supported by
market conduct policies and robust whistleblowing channels
with protection mechanisms, reinforcing stakeholder trust.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

Expecting solid fee-income
growth from wealth-related
businesses

Loan growth should
recover in 2026-28F, driven
by the corporate segment

INCOME STATEMENT

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

Interest and Dividend Income 30,515 26,289 23,510 24,143 25,002

Interest Expenses 10,667 9,032 6,462 6,458 6,534
Net Interest Income 19,848 17,257 17,049 17,685 18,468
% of total income 74.1% 67.7% 63.4% 61.6% 59.9%

Gain on Investment 23 2 2 2 2

Fee Income 5,396 5,935 7,482 8,978 10,325

Gain on Exchange 1,382 2,046 1,152 1,209 1,270

Others 153 234 515 361 252
Non-interest Income 6,954 8,217 9,852 11,041 12,365
% of total income 25.9% 32.3% 36.6% 38.4% 40.1%
Total Income 26,802 25,473 26,900 28,726 30,833

Operating Expenses 16,516 14,330 12,933 13,287 13,954
Pre-provisioning Profit 10,286 11,143 13,968 15,439 16,879

Provisions 3,974 3,693 3,730 3,591 3,698
Pre-tax Profit 6,312 7,450 10,238 11,848 13,181

Income Tax 1,264 1,481 2,027 2,346 2,610
After Tax Profit 5,048 5,969 8,211 9,502 10,571

Equity Income 0 0 0 0 0

Minority Interest (18) (56) (189) (219) (243)

Extraordinary ltems 0 0 0 0 0

NET PROFIT 5,031 5,913 8,022 9,284 10,328

Normalized Profit 5,031 5,913 8,022 9,284 10,328

EPS (Bt) 5.97 717 9.46 10.58 11.54

Normalized EPS (Bt) 5.97 717 9.46 10.58 11.54

BALANCE SHEET

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

ASSETS:

Liquid Items 40,232 40,447 38,217 31,663 29,682
cash & cash equivalents 1,248 1,209 1,728 2,925 4,563
interbank & money market 38,985 39,238 36,489 28,738 25,119
Securities under resale agreeme 0 0 0 0 0

Investments 34,540 42,851 43,708 44,582 45,474

Net loans 354,941 331,200 341,935 351,007 359,975
Gross and accrued interest 375,549 351,138 361,357 372,198 383,364
Provisions for doubtful 20,607 19,937 19,422 21,191 23,388

Fixed assets - net 14,071 13,198 6,975 7,185 7,400

Other assets 54,640 60,399 44,484 45,818 47,193

Total assets 498,424 488,095 499,428 504,846 514,808

LIABILITIES:

Liquid Items 377,052 361,817 362,648 362,648 366,275
Deposit 359,306 348,300 342,145 342,145 345,567
Interbank & money market 17,399 13,078 20,014 20,014 20,214
Liability payable on demand 347 439 488 488 493

Borrow ings 27,350 15,088 18,026 18,026 18,207

Other liabilities 30,858 45,983 46,903 47,841 48,798

Total liabilities 435,259 422,889 427,578 428,516 433,279

Minority interest 301 434 456 478 502

Shareholders' equity 62,864 64,772 71,395 75,852 81,026
Preferred capital - - - - -
Paid-in capital 8,468 8,468 8,491 8,491 8,491
Share premium 9,357 9,357 12,966 12,966 12,966
Surplus/ Others 2,327 3,065 3,218 3,379 3,548
Retained earnings 42,713 43,883 46,720 51,017 56,022

Liabilities & equity 498,424 488,095 499,428 504,846 514,808

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY KKP RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 18.9 15.8 11.9 10.7 9.8
Normalized PE - at target price (x) 254 21.2 16.1 14.4 13.2
PE (x) 18.9 15.8 11.9 10.7 9.8
PE - at target price (x) 254 21.2 16.1 14.4 13.2
P/PPP (x) 9.3 8.4 6.9 6.4 6.0
P/PPP - at target price (x) 12.4 1.2 9.2 8.6 8.1
P/BV (x) 1.5 1.4 14 1.3 1.2
P/BV - at target price (x) 2.0 1.9 1.8 1.8 1.7
Dividend yield (%) 3.5 5.0 7.2 8.0 8.8
Market cap / net loans (x) 0.3 0.3 0.3 0.3 0.3
Market cap / deposit (x) 0.3 0.3 0.3 0.3 0.3

Highest dividend yields (Bt)

among Thai banks Normalized EPS 5.97 717 9.46 10.58 11.54
EPS 5.97 717 9.46 10.58 11.54
DPS 4.00 5.70 8.10 9.00 9.90
PPP/Share 12.22 13.51 16.48 17.59 18.86
BV/Share 74.66 78.55 82.97 84.77 90.55
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)
Net interest income (NII) (11.0) (13.1) (1.2) 3.7 4.4
Non-interest income (Non-Il) 7.5 18.2 19.9 12.1 12.0
Operating expenses 3.9 (13.2) (9.8) 2.7 5.0
Pre-provisioning profit (PPP) (20.1) 8.3 254 10.5 9.3
Net profit (7.6) 17.5 35.7 15.7 11.2
Normalized profit grow th (7.6) 17.5 35.7 15.7 11.2
EPS (7.6) 20.0 32.0 11.8 9.1
Normalized EPS (7.6) 20.0 32.0 11.8 9.1
Dividend payout ratio 67.0 79.5 85.6 85.1 85.8
Loan - gross (7.6) (6.6) 3.0 3.0 3.0
Loan - net (7.8) (6.7) 3.2 2.7 2.6
Deposit 0.1 (3.1) (1.8) 0.0 1.0
NPLs 18.8 (5.5) 17.1) 2.7 53
Total assets (8.6) (2.1) 2.3 1.1 2.0
Total equity 3.1 3.0 10.2 6.2 6.8
Operating Ratios (%)
Net interest margin (NIM) 4.2 4.0 3.9 3.9 4.0

Lower cost-to-income Net interest spread 5.2 4.9 5.0 5.0 5.0

ratio and stable credit Yield on earnings assets 6.2 5.7 5.2 5.2 54

costs due to healthier Avg cost of fund 2.5 2.3 1.7 1.7 1.7

asset quality NIl / operating income 741 67.7 63.4 61.6 59.9
Non-I1l/ operating income 25.9 32.3 36.6 384 401
Fee income / operating income 201 23.3 27.8 31.3 33.5
Normalized net margin 18.8 23.2 29.8 32.3 33.5
Cost-to-income 61.6 56.3 48.1 46.3 453
Credit cost - provision exp / loans 1.1 1.1 1.1 1.0 1.0
PPP / total assets 20 23 2.8 3.1 3.3
PPP / total equity 16.6 17.5 20.5 21.0 21.5
ROA 1.0 1.2 1.6 1.8 20
ROE 8.1 9.3 11.8 12.6 13.2
Sources: Company data, ttb wealth estimates
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FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 102.4 98.6 103.4 106.5 108.6
Loan-to-deposit & S-T borrow ing 102.4 98.6 103.4 106.5 108.6
Net loan / assets 71.2 67.9 68.5 69.5 69.9
Despite its higher Net loan / equity 564.6 511.3 478.9 462.8 4443
dividend payout ratio, Investment / assets 6.9 8.8 8.8 8.8 8.8
Tier 1 ratio to stay Deposit / liabilities 825 82.4 80.0 79.8 79.8
strong in 2026-28F Liabilities / equity 692.4 652.9 598.9 564.9 534.7
Net interbank lender (Bt m) 21,585 26,160 16,474 8,724 4,905
Tier 1 CAR 14.0 14.6 15.2 15.7 16.4
Tier 2 CAR 3.4 3.3 2.7 2.6 2.5
Total CAR 17.4 17.9 17.8 18.3 18.9
NPLs (Bt m) 17,473 16,516 13,686 14,050 14,801
NPLs / Total loans (NPL Ratio) 4.8 4.8 3.9 3.9 3.9
Loan-Loss-Coverage 117.9 120.7 141.9 150.8 1568.0
Sources: Company data, ttb wealth estimates
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COMPANY NOTE KTB RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2024 2025 2026F 2027F 2028F ‘
Net profit (Bt bn)

- New 4615 4823  47.97 53.68 59.18
- 0ld 47.00 50.43 53.54
- Change (%) 2.07 6.45 10.52

Net EPS (Bt/share)

- New 3.30 3.45 3.43 3.84 4.23
-old 3.36 3.61 3.83
- Change (%) 2.08 6.45 10.52

Loan growth (%)

- New 4.74 0.47 3.50 3.00 3.00
- Old 2.00 2.00 2.50
- Change (ppt) 1.50 1.00 0.50
NIM (%)

- New 3.29 2.82 2.41 248 2.59
- Old 248 2.54 2.62
- Change (ppt) (0.07) (0.06) (0.03)

Non-NII (Bt bn)

- New 4079 5040 5225 52.05 54.33
-old 4408 4543  46.80
- Change (%) 18.55 14.58 16.09

Opex (Bt bn)

- New 68.78 64.77 58.67 60.79 62.52
- Old 61.17 62.45 64.37
- Change (%) (4.09) (2.66) (2.87)

Credit costs (%)

- New 1.18 1.14 1.00 0.80 0.80
- Old 0.80 0.83 0.83
- Change (ppt) 0.20 (0.03) (0.03)

NPLs (Bt bn)

- New 9507  92.91 90.10 9155  93.04
-Old 9568  97.09 9853
- Change (%) (5.82)  (5.70)  (5.58)

Sources: Company data, ttb wealth estimates
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Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2027F  2028F| 2029F  2030F  2031F 2034F fegningl
value
Dividend of common shares 38,121 42,324 46,094 48,864 51,073 53,431 55,880 60,381 67,152 72,267 72,267
Dividend payment 38,121 42,324 46,094 48,864 51,073 53,431 55,880 60,381 67,152 72,267 957,307
PV of dividend 38,121 38,572 38,293 37,005 35,258 33,615 32,048 31,567 32,003 31,387 415,778
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.7
Cost of equity 9.7
Terminal growth (%) 2.0
Equity value 763,646
No. of shares (m) 13,976
Equity value / share (Bt) 55.0
Sources: Company data, ttb wealth estimates
Ex 3: P/BV STD Ex 4: PE STD
(x) ()
1.4 - 14 -
+2 STD = 12.6x
1.2 4 N
+2 STD = 1.05x
F +1 STD = 10.3x
. 0 +-Yy¥A\-—-]---=—-
0.8 1 8 Average = 8x
06 1 -1sSTD=0.5x
————————— 6 1 _ -1STD=57x_ -
0.4 1 -2STD=0.32x
0.2 | 41 ___28mo=35« _ _ _ _ _ _ _ _ _ _ _
0.0 T T T T T 2 T T T T T
Jan-16 Jan-18  Jan-20  Jan-22  Jan-24 Jan-26 Jan-16 Jan-18  Jan-20  Jan-22  Jan-24 Jan-26

Sources: Bloomberg, ttb wealth estimates

Sources: Bloomberg, ttb wealth estimates
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Ex 5: Net Profit Growth

Ex 6: ROE And ROA

(Bt bn) mmmm Net profit (LHS) Change (RHS)  (y-y%) (%) ———ROA ——ROE
70 - - 80 14 -
56 11.8
] I i 11.0 11.1
60 60 12 10.7 10.2 _
50 - 29 26 L 40 10
40 - 9 1210 | 20 8 -
(1) _——-
30 A - 0 6 A
20 A - (20) 4 -
1.4
10 L (40) 2{05 06 09 f0o 12 13 12 13 7
.. =
0 A T T T (60) 0 T T T T T T T T
o — N [ < o [T L L o -~ N ¢ < 1] LL L [T
8§ § 8 8 8 8 § &5 § § § 8§ & &8 g8 g8 5§ §
1Y I3V Y Y Q 3% =) o o Y 1Y 3" I3 Y Y o o o
N N N N N N
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown
(Bt tr) mmm | oans (LHS) Change (RHS) (y-y%) (%) m Corporate = Government SMEs
3.5 - 13 - 14 120 -, ®Mortgage m Personal loans Leasing
12 .
Credit card
- 12
30 1 100 - ’ :
B 10 3 a 3 A 3 7
2.5 -
! 21 20 22 2 23 23
8 80 - 3
2.0 A L 6 17
B B 18 18| 19 20| 20
15 A \ - 4 60 .
0 N | - 14 12 11 10 9
~ L EEEEEEE
0.5 -
- (2) 20 |
0.0 A ' ' ' (@) 28/, 27
o - N [ < w L L L
IN N N N N I3 © ~ o 0 -
o o o o o o N N N
N N N N N N S Q < 2019 2020 2021 2022 2023 2024 2025 2Q26
Sources: Company data, ttb wealth estimates Source: Company data
Ex 9: Loan Yield, NIM, And Funding Costs Ex 10: Fee Income And Non-NIl Growth
(%) Loan yield ——NIM Funding costs (%) = Non-NII m Fee income
5.0 - 25 - 24
4.5 -
4.0 - 20
322 3.29
35 1291 2.82 - 15
3.0 A 249 260 241 248 2.59
2.5 - o —-
10
2.0 -
1.5 - 5
1.0 A
0.5 1 0
0.0 T T T T T T T T ] 0)
o — o 1% < 0 TR [ L
N N N N N N © N~ [e] (5) -
o o o o o o N N N
N N N N N N IS < ] 2022 2023 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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Ex 11: % Fee Income Ex 12: Fee Income Breakdown
(%) To total operating income (LHS) (%) (%) = Transactional Credit card & loan related
20 To average assets . ros 120 1 m Wealth management Others
18 b : - s | 0 7

16 - ' 100 -
1 ] L 0.6 15 13 14 14 15 15
s 80 -
12 4 03 24 24 25 28
10 1 L 0.4 31
23 23 24

60

8 1 L 0.3 28
6 L 0.2 40
4 -
2 + 0.1 20
0 T T T T T T T T 0.0
o — N ™ < 10 L TR L
I N N N N N © ~ O 0
o =] =] =] o o N N N
N N N N N N I I’ I 2020 2021 2022 2023 2024 2025
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 13: % Wealth-Related Fees Ex 14: Opex And Operating Income Growth Vs CIR
(Bt bn) mmmm Weallth-related fees (LHS) (%) (%) mmmm Cost-to-income ratio (LHS) (%)
8 - % to total operating income (RHS) 4.6 5.0 48 - Operating income growth (RHS) - 25
Opex growth (RHS I
7 . pex g (RHS) 20
- 15
6 44
- 10
S 7 42 L 5
4 40 - 0
i - (5
3 38 ®)
- (10)
2 4
36 L (15)
1 A 34 (20)
o | S § § 8 ¥ 8 % & %
o o o o o o N N N
2020 2021 2022 2023 2024 2025 N N N N N N IS IS IS
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 15: Credit Costs And ECL Ex 16: NPL Ratio And Coverage Ratio
(Btbn) wm ECL (LHS) Credit costs (RHS)  (bps) (%)  ——NPL ratio (LHS) Coverage ratio (RHS) (%)
50 - - 250 5.0 54.59 - 250
45 - 45 - 200 209 210 211
40 A - 200 4.0 A 3 T f200
35 - 35 - 3.21 317 3.13
140 —_———
30 A - 150 3.0 - - 150
25 - 100 2.5 A
20 | 80 80 | 100 2.0 A r 100
15 4 . 15 4
10 A - 50 1.0 A - 50
5 1 0.5 -
0 A T T T 0 0.0 T T T T T T T T 0
o — N ™ < 10 TR TR L o - N I < 0 TR w L
I I N N N I8 © ~ O I N N N N I8 © ~ )
R & &8 &8 &§ & &8 8§ 8 « & & &8 &8 &8 8 8 8
I3 39 N 3% « 3%
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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COMPANY DESCRIPTION COMPANY RATING
waIngding $1na @wow) Wusnanwndisduasigiliuime Industry Rating Scale
MUBIIANT  UATUSIINIMISUANS) TIune awwdlae, a3 Qutlook Business Excellent 5
13lna danesda uasAwdafiodendy WM MsIANINEING Analyst _— 2 Outlook
. X oa A A X ’ REC.JS =" Good 4
v00AmITw,  uwanidswduenddssng  uazmsvigInsy
fth-sdean nammﬁamiﬁmjLm:w“'@umsznuamﬁumsﬁmﬂug&? Fair 3
a_ . CG Manage
flaviulngjvas KTB raing? anag Weak )
Very Weak 1
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
& o i a A A4 ) o A v a A da o
» udihnguAwdaniisiuniesy uasnssmdlng = A1I0a0a9 Liasnmma Ik Ianiomn gy e
o LA . A e e, 4 NRABLUNUEAN
. gm‘uagaﬂummlﬂm Wasnnduwiiunms  athas Jadu
wadwAaTunszdinwesizua
O — Opportunity T — Threat
o 0 @ ' [y ' X a v o
» flamahludingugndrmodesanniu * iessgfiadignniznanasyialan
a o a A X A A o« a o 61
. mm"lﬂmﬁssmuumgwu = anuFselui3osnaIgIunItyd uasnaninueiang g
" MIRINUNBATID
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff . mﬂﬁuimmdmmﬁﬁaﬁmma@ﬁaamfﬂ‘ﬁmm@msmﬂuﬂaqﬁmz
' v a a v Ao o 4 .
Target price (Bt) 44.94 55.00 299 fonalviiaanuFssduauifmAdasansal credit cost uaz
a a 4 2] ° 1Y a o
] madulavasduisaradsn Sienailimadulavasilsaass
Net profit 26F (Bt m) 47,928 47,971 0%
Net profit 27F (Bt m) 49,809 53,685 8% = ganminedunaidinit 70% duanuduidedszanimniives
h
Consensus REC BUY: 19 HOLD:7 SELL:0
HOW ARE WE DIFFERENT FROM THE STREET?
s alszanmsilsll 2027F °uaamgan’jwﬂizmmmﬁmﬁwad
A Y a '
Bloomberg T4z AzIaUYNNBILTILINNINATIANAVEINT
71lueu Credit Cost waznsiaulavaifuitie
» naudhminezeandiginhainiensisulnganaatne
n Wasnnsuudgiwveanfianain mlsezdulaudounss
i Lm:ﬁé’mwmsdﬁmﬁuﬂumaganhﬁmm@m@%
Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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KTB ESG &
Krung Thai Bank Pcl Sustainability

Sector: Financials | Banking Report

ESG Weighting ESG Rating

Eﬁvw\m ent
\ﬁs% \ 3.7

Gover

1 2 3 4 5
ocial LOW HIGH
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
KTB YES AAA - 3.66 A 58.6 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
ESG Summary

= KTB, Lﬂuﬁmmswhmwamluﬂmwﬂ"lwmuawmsmmﬂﬂaﬂ
MG LLaW‘l%mLquaumuaaaLuawa'ﬁm’mnn'l"b o 1 2025 lag
uuwmwa’mm‘lumuwﬁmmsmmwwaaﬁ fwidoas KTB 1ud
2025 mu‘lumniwanmau‘lumm@mﬂluﬂiwmﬂ Toaffwdony
dapfaiin 46% mu‘lumLfluawﬁammLamm‘lmum'ﬁwn'ﬁ)
5Eld§ld&l’]ﬂ£lﬁul,°ﬁaﬁiﬂﬁ] 24% Fwifanaig 21% wazfuido SME
10%

, "  KTB finzuun ESG nuaulmmmm 3.7 aam’]mmawaanam
' Lanuauw 3.6 I@uuﬂwuauuauumnNanwmmm'mmumﬂu
(S) ndounssnin FIuAzUUUEUEIIARDN (E) WAZTITANALS
(G) aulmmu‘lnammnummawaaﬂauammmim

" KTB fnzunududonindan (E) ar_iﬁ 3.6 Indifpsiueniadnves
NRUTUIANT T,@uﬁmmn’mmtmumuaaLfluwauuauuma
mmumﬂmmamnﬂawmumaaﬂmm‘lﬂumﬂsmmmmm
mumwauwuﬁmmu,rmnumﬂmmwummmmlﬂm il
KTB aulumtmmmlummuanmﬂsummaﬁmwLfluum
dofanngan wiTwAnIas umwﬂwmmlumsmsau‘.’hvxmr_l
sudanadeumeluasdns  uduwamnslunisaanadasing
Bounszannnnasadwdalassn sadwllagsdendudayly
mﬂﬂ'j’mﬁ@hLﬁun'm,%ainar_im'mﬁu

" inliazunududon (8) o3 KTB auluimmwumim 4.0 g4
n'nmmawaanam 738 ‘lumumLﬂuﬁmmsmmmmauim
Aun1asg KB uuwmwmﬂm‘lunﬂiLwauTuauTuuwmjaaﬁma
AULAIHINITALZINIIN mamnﬁmmsaumuuﬁim TUIANT
widizsTeges  KTB  sdunidaioaiuunaanesudsna
Tzauszing FetapvenomIdhfsusnsnemaiuldny
Y32 TUNINNIT 40 B1UAK

» i biezuuudiussnnfivg (G) 1e4 KTB =n 3.5 szaudinsay
ASurIIwNfiinin LLawin‘Ll]JTWliﬂ’J’]&lLﬁﬂdﬂLL’UGLLﬂiG“DﬂGﬁu’]ﬂ’]i
ama"l,inmu ﬁﬂﬁ?uﬂii&lﬂ’]iaﬁiwaﬂ“ﬂ 50% BINTENTINNIT
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Aradlumamasamznssums  msRusasIunsIunIawsln
awnn anatreldrsuuudusssnAuaUudaanle
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KTB

Environment Report

Sector: Financials | Banking

We assign KTB a good E score of 3.6, reflecting a solid and
policy-aligned sustainability framework. This is supported by
its commitment to sustainable finance, integration of climate-
related risks into its lending processes, and clearly defined
net-zero targets for both operational and financed emissions.

Environment (E) Rating

3.6
1 2 3 4 5
Low HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

100%
80%
60% Sustainable
40% Finance
20%
0%

We assign KTB an Environmental (E) score of 3.6, in line
with the banking sector average. The bank demonstrates a
solid commitment to sustainable finance through a
comprehensive product offering, including green loans,
green deposits, and ESG-linked derivatives, positioning itself
as an active enabler of clients’ transition efforts. Climate-
related risks have been integrated into its risk management
and credit processes. KTB has also set clear net-zero
targets for both operational and financed emissions, broadly
aligned with peers and national pathways.

Strong commitment to sustainable finance: KTB has
integrated its “Green Economy” and “Green Transition”
approach into its core strategy. The bank offers Green
Deposits in baht and US$ to fund renewable energy and
green building projects and provides green and transition
loans across various sectors. Key examples include loans to
help reduce PM2.5 pollution in the sugar industry, financing
a bioplastics plant under Thailand’s Bio-Circular-Green
model, and green loans for solar installations in the telecom
sector. KTB also provides ESG-linked derivatives, where
pricing is tied to clients’ ESG performance, strengthening its
role in supporting sustainable transition.

Climate risk integration in risk framework: The bank has
integrated environmental risk into the credit approval
process, ensuring that long-term climate vulnerabilities are
priced into loans for heavy-industry borrowers. KTB also
uses the Task Force on Climate-related Financial
Disclosures (TCFD) framework to stress-test its portfolio
against physical and transition risks.

Clear net-zero targets: KTB aims to achieve net-zero
operational emissions (Scope 1 and 2) by 2030 and net-zero
financed emissions in the power sector by 2065, in line with
Thailand’s NDC targets. The bank improves energy
efficiency through EV pilots, solar rooftop projects, green
building certifications, and better management of water,
electricity, and waste. These efforts show solid progress,
though their overall impact will depend on wider
implementation across the organization.

Sources: ttb wealth, Company data
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KTB

Sector: Financials | Banking

Social Report

We assign KTB a strong Social (S) score of 4.0, outperforming
the sector average of 3.8. KTB excels by using its unique
position as a state-linked bank to bridge the digital divide for

millions of Thais.

SOCIAL

Social (S) Rating

4.0
1 2 3 4 5
Low HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labeling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING

Access &
Affordability
5%

Risk “- ’}> & Customer
Management 'A" Privacy
\ /A

Fair Produc _ Product

Marketing & Quality &
Labelling Safety

Diversity &
Inclusion

Customer
Welfare

We assign KTB a Social (S) score of 4.0, above the sector
average of 3.8, reflecting its strong focus on financial
inclusion, digital access, and community development. The
bank positions itself as a key platform in reducing inequality
by leveraging technology to broaden access to essential
financial and public services.

Advancing financial inclusion: Through its “Thailand Open
Digital Platform,” particularly the Pao Tang super app with
over 40 million users, KTB enables access to government
welfare schemes, healthcare services (Health Wallet), and
digital bond subscriptions. The bank also expands credit
access using alternative data for underserved individuals
and small merchants via digital lending products such as
“Tat Jai Pay” and loans through the “Tung Ngern” app.

Debt resolution: KTB leads the sector in "Debt
Consolidation for Government Officials," helping vulnerable
public servants reduce their interest burden.

Investing in human capital and workforce resilience:
KTB is making its workforce smarter by focusing on
upskilling and reskilling. The bank is training its employees in
three key areas: digital skills, data analysis, and
cybersecurity. KTB also prioritizes a healthy and fair
workplace. KTB follows international standards for diversity
and inclusion, ensuring everyone is treated equally. They
also look after their employees' financial health through the
"Happy Money" program, which teaches staff how to
manage their own money and debt. Finally, the bank uses a
"Recognition Culture" to make sure employees feel
appreciated and motivated for their hard work.

Community engagement and responsible conduct:
Through initiatives such as “Krungthai Rak Chumchon,” the
bank supports grassroots communities with financial literacy,
digital marketing, and product development training to
enhance self-reliance. It also strengthens financial discipline
and cyber fraud awareness among students and
communities. Comprehensive human rights due diligence
and adherence to fair market conduct principles further
reinforce responsible service delivery and stakeholder
protection across its value chain.

Sources: ttb wealth, Company data
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KKP

Sector: Financials | Banking

Governance Report

We assign KTB a good Governance (G) score of 3.5, in line
with the industry average. The bank exhibits solid business
ethics, strong risk management, and robust compliance. It
also has specialized board committees.

Governance (G) Rating

3.5
1 2 3 4 5
LOow HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Business Model and Innovation

- Leadership and Governance

- Board Structure

- Audit Committee .
- Remuneration

- Ethics & Compliance

- Risk Committee

SCALE WEIGHTING

Business

Model and
Innovation
0%

and

Board
Structure

committee

We rate KTB’s Governance at 3.5. The bank has solid ethics
rules and strong risk management, along with special
committees focused on ESG goals. However, while 50% of
its board members are independent, this is still below the
two-thirds best-practice level.

Board structure & oversight: KTB has established
specialized committees, including the Corporate Governance
and Sustainability Committee, to ensure ESG considerations
are embedded in its long-term strategy. The Board comprises
12 directors, of whom six are independent (50%). While this
supports balanced oversight, the ratio remains below the two-
thirds independence level often viewed as best practice.

Ethics and anti-corruption: The bank enforces a strict Zero
Tolerance and formal No Gift Policy to prevent conflicts of
interest and bribery, reinforced by strong tone from the top.
Secure whistleblowing channels are also available to
employees and external stakeholders, with protection
mechanisms to promote transparent reporting of misconduct.

Comprehensive risk management: KTB operates under an
integrated Enterprise Risk Management (ERM) framework
covering financial and non-financial risks, including emerging
risks such as climate change and geopolitical tensions. The
bank prioritizes data protection through PDPA compliance
and 24/7 monitoring by its Cyber Security Operation Center
(CSOC). It bhas also formalized Responsible Lending
Guidelines, incorporating ESG considerations into credit
approval via exclusion and inclusion lists.

High transparency and disclosure standards: The bank
provides regular financial and sustainability disclosures in
line with corporate governance best practices. Its 5-star CGR
(Corporate Governance Report of Thai Listed Companies)
rating and AAA SET ESG rating in 2024 highlight the
strength of its governance framework and reinforce
stakeholder confidence in its long-term credibility.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY KTB RAWISARA SUWANUMPHAI
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Interest and Dividend Income 165,105 147,807 128,705 133,969 141,669
Interest Expenses 45,990 42,027 34,890 35,064 36,300
Net Interest Income 119,115 105,781 93,815 98,904 105,369
% of total income 74.5% 67.7% 64.2% 65.5% 66.0%
Gain on Investment 891 5,579 2,790 2,371 2,016
Fee Income 22,282 22,957 25,598 27,901 30,413
Strong 2026-28F EPS Gain on Exchange 4703 11416 11,986 9,589 9,110
growth from a healthy Others 12,525 9,496 9,971 10,470 10,993
portfolio and benefiting Non-interest Income 40,785 50,403 52,254 52,050 54,335
from a new investment cycle % of total income 25.5% 32.3% 35.8% 34.5% 34.0%
Total Income 159,900 156,184 146,069 150,954 159,704
Operating Expenses 68,778 64,766 58,670 60,786 62,525
Pre-provisioning Profit 91,122 91,417 87,399 90,168 97,180
Provisions 31,070 30,760 27,586 22,785 23,469
Pre-tax Profit 60,053 60,657 59,813 67,383 73,711
Income Tax 11,576 12,880 11,963 13,477 14,005
After Tax Profit 48,477 47,777 47,850 53,906 59,706
Equity Income 1,500 4,444 4,666 4,900 5,145
Minority Interest (3,823) (3,992) (4,546) (5,121) (5,672)
Extraordinary tems 0 0 0 0 0
NET PROFIT 46,154 48,229 47,971 53,685 59,178
Normalized Profit 46,154 48,229 47,971 53,685 59,178
EPS (Bt) 3.30 3.45 3.43 3.84 4.23
Normalized EPS (Bt) 3.30 3.45 3.43 3.84 4.23
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:
Liquid Items 591,664 600,707 572,481 560,265 550,479
cash & cash equivalents 56,889 61,745 26,745 34,277 42,867
interbank & money market 534,775 538,962 545,736 525,988 507,611
Securities under resale agreeme 0 0 0 0 0
Investments 367,236 523,304 533,992 544,901 556,036
Net loans 2,549,075 2,550,433 2,641,456 2,724,948 2,808,343
Gross and accrued interest 2,722,954 2,736,278 2,829,633 2,917,123 3,004,637
Solid loan growth in 2026- Provisions for doubtful 173,879 185845 188,177 192,175 196,294
28F Fixed assets - net 57,360 52,323 30,699 31,620 32,568
Other assets 175,133 206,552 170,244 175,352 180,612
Total assets 3,740,468 3,933,319 4,013,934 4,103,448 4,195,727
LIABILITIES:
Liquid ltems 2,992,333 3,144,031 3,224,119 3,288,601 3,354,373
Deposit 2,731,344 2,864,171 2,934,048 2,992,729 3,052,584
Interbank & money market 255,872 274,137 283,402 289,070 294,852
Liability payable on demand 5,116 5,722 6,668 6,802 6,938
Borrow ings 132,464 124,740 110,027 112,227 114,472
Other liabilities 155,001 177,526 181,077 184,699 188,392
Total liabilities 3,279,797 3,446,297 3,515,223 3,585,527 3,657,238
Minority interest 20,549 22,793 23,933 25,129 26,386
Shareholders"' equity 440,122 464,230 474,778 492,791 512,104
Preferred capital 28.33 28.33 - - -
Paid-in capital 71,977 71,977 71,977 71,977 71,977
Share premium 20,834 20,834 20,834 20,834 20,834
Surplus/ Others 18,320 22,162 23,270 24,433 25,655
Retained earnings 328,964 349,229 358,698 375,547 393,638
Liabilities & equity 3,740,468 3,933,319 4,013,934 4,103,448 4,195,727

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

KTB RAWISARA SUWANUMPHAI

DPS is on a rising trend

Credit costs and cost-to-
income ratio are on a
downward trend

VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 13.4 12.8 12.9 11.5 10.5
Normalized PE - at target price (x) 16.7 15.9 16.0 14.3 13.0
PE (x) 13.4 12.8 12.9 11.5 10.5
PE - at target price (x) 16.7 15.9 16.0 14.3 13.0
P/PPP (x) 6.8 6.8 71 6.9 6.4
P/PPP - at target price (x) 8.4 8.4 8.8 8.5 7.9
P/BV (x) 1.4 1.3 1.3 1.3 1.2
P/BV - at target price (x) 1.7 1.7 1.6 1.6 1.5
Dividend yield (%) 3.5 6.0 5.8 6.5 7.2
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2
(Bt)

Normalized EPS 3.30 3.45 3.43 3.84 4.23
EPS 3.30 3.45 3.43 3.84 4.23
DPS 1.55 2.67 2.57 2.88 3.18
PPP/Share 6.52 6.54 6.25 6.45 6.95
BV/Share 31.49 33.21 33.97 35.26 36.64
FINANCIAL RATIOS

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)

Net interest income (NII) 5.0 (11.2) (11.3) 54 6.5
Non-interest income (Non-II) 17.6 23.6 3.7 (0.4) 4.4
Operating expenses 10.7 (5.8) (9.4) 3.6 29
Pre-provisioning profit (PPP) 6.0 0.3 (4.4) 3.2 7.8
Net profit 26.0 45 (0.5) 11.9 10.2
Normalized profit grow th 26.0 4.5 (0.5) 11.9 10.2
EPS 26.1 45 (0.5) 11.9 10.2
Normalized EPS 26.1 4.5 (0.5) 11.9 10.2
Dividend payout ratio 46.8 77.4 75.0 75.0 75.0
Loan - gross 4.7 0.5 3.5 3.0 3.0
Loan - net 5.1 0.1 3.6 3.2 3.1
Deposit 3.2 4.9 2.4 2.0 2.0
NPLs (4.0) (2.3) (3.0) 1.6 1.6
Total assets 1.7 5.2 2.0 2.2 2.2
Total equity 9.4 55 2.3 3.8 3.9
Operating Ratios (%)

Net interest margin (NIM) 3.4 2.9 2.5 2.5 2.7
Net interest spread 4.6 4.1 3.6 3.7 3.8
Yield on earnings assets 4.6 3.9 3.3 3.4 3.5
Avg cost of fund 1.5 1.3 1.1 1.0 1.1
NIl / operating income 74.5 67.7 64.2 65.5 66.0
Non-I1l/ operating income 255 32.3 35.8 34.5 34.0
Fee income / operating income 13.9 14.7 17.5 18.5 19.0
Normalized net margin 28.9 30.9 32.8 35.6 37.1
Cost-to-income 43.0 415 40.2 40.3 39.2
Credit cost - provision exp / loans 1.2 1.1 1.0 0.8 0.8
PPP / total assets 25 24 2.2 2.2 23
PPP / total equity 21.6 20.2 18.6 18.6 19.3
ROA 1.2 1.3 1.2 1.3 1.4
ROE 11.0 10.7 10.2 11.1 11.8

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY KTB RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 98.8 94.7 95.6 96.6 97.5
Loan-to-deposit & S-T borrow ing 98.8 94.7 95.6 96.6 97.5
Net loan / assets 68.1 64.8 65.8 66.4 66.9
Net loan / equity 579.2 549.4 556.4 553.0 548.4
Investment / assets 9.8 13.3 13.3 13.3 13.3
Deposit / liabilities 83.3 83.1 83.5 83.5 83.5
Liabilities / equity 745.2 742.4 740.4 727.6 714.2
Net interbank lender (Bt m) 278,903 264,824 262,333 236,917 212,760

The sector’s highest Tier 1 CAR 19.5 20.2 19.9 20.0 20.0

capital position Tier 2 CAR 2.0 1.9 1.9 1.8 1.8
Total CAR 21.4 22.1 21.8 21.8 21.8
NPLs (Bt m) 95,065 92,911 90,105 91,550 93,039
NPLs / Total loans (NPL Ratio) 3.5 3.4 3.2 3.2 3.1
Loan-Loss-Coverage 182.9 200.0 208.8 209.9 211.0

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

J'-

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Pre Provision Profit 101,598 91,239 95,608 101,364
Net profit 47,488 42,238 45,827 52,609
Consensus NP — 41,776 45,632 49,324
Diff frm cons (%) — 1.1 0.4 6.7
Norm profit 47,488 42,238 45,827 52,609
Prev. Norm profit — 45391 48,357 48,971
Chg frm prev (%) — (6.9) (5.2) 7.4
Norm EPS (Bt) 14.10 12.54 13.61  15.62
Norm EPS grw (%) 8.1 (11.1) 8.5 14.8
Norm PE (x) 10.9 12.2 1.3 9.8
P/BV (x) 1.0 1.0 1.0 1.0
Div yield (%) 7.3 6.5 71 8.1
ROE (%) 9.7 8.5 9.1 10.2
ROA (%) 1.3 1.1 1.2 1.4

PRICE PERFORMANCE

(Bt/shr) ——— SCB Rel to SET Index (%)
170 15
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160 5
150 0
(5)
140 (10)
(15)
130 (20)
120 + (25)
Aug -25 Dec-25 Apr-26 Aug-26

COMPANY INFORMATION

Price as of 3-Aug-26 (Bt) 153.50
Market Cap (US$ m) 15,495
Listed Shares (m shares) 3,367.1
Free Float (%) 76.4
Avg. Daily Turnover (US$ m) 87.2
12M Price H/L (Bt) 158.50/125.00

Sector BANK
HM King Maha Vajiralongkorn
Major Shareholder Bodindradebayavarangkun 23.58%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

SCB

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2024 2025 2026F ‘ 2027F 2028F ‘
Net profit (Bt bn)
- New 43.94 47.49 42.24 45.83 52.61
-Old 45.39 48.36 48.97
- Change (%) (6.95) (5.23) 7.43
Net EPS (Bt/share)
- New 13.05 14.10 12.54 13.61 15.62
-Old 13.48 14.36 14.54
- Change (%) (6.95) (5.23) 7.43
Loan growth (%)
- New (0.92) (2.14) 3.00 2.50 2.50
-Old 1.00 2.00 1.00
- Change (ppt) 2.00 0.50 1.50
NIM (%)
- New 3.85 3.44 3.01 3.08 3.16
- Old 3.13 3.18 3.21
- Change (ppt) (0.12) (0.10) (0.05)
Non-NII (Bt bn)
- New 42.35 52.05 51.11 51.71 53.24
- Old 49.00 49.76 50.74
- Change (%) 4.31 3.92 4.93
Cost-to-income ratio (%)
- New 42.48 40.64 42.49 41.73 40.70
-Old 42.20 41.77 42.03
- Change (ppt) 0.29 (0.04) (1.34)
Credit costs (%)
- New 1.76 1.74 1.60 1.55 1.40
- Old 1.52 1.47 1.47
- Change (ppt) 0.08 0.08 (0.07)
NPLs (Bt bn)
- New 97.61 96.17 93.74 94.98 95.49
- Old 100.92 104.55 107.00
- Change (%) (7.11) (9.15) (10.76)
Sources: Company data, ttb wealth estimates
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RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

2028F 2029F

2030F

2031F

2036F

Terminal
value

Dividend of common shares 33,791 36,662 42,087 44,585 46,502 48,459 50,461 52,509 54,607 58,531 58,531
Dividend payment 33,791 36,662 42,087 44,585 46,502 48,459 50,461 52,509 54,607 58,531 729,846
PV of dividend 33,791 33,266 34,660 33,325 31,546 29,829 28,191 26,625 25,130 24,441 304,762
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 10.2
Cost of equity 10.2
Terminal growth (%) 2.0
Equity value 605,563
No. of shares (m) 3,367
Equity value / share (Bt) 180.0
Sources: Company data, ttb wealth estimates
Ex 3: P/IBV STD Ex 4: PE STD
x) )
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Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates
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COMPANY NOTE SCB RAWISARA SUWANUMPHAI
Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) mmmm Net profit (LHS) Change (RHS)  (y-y%) (%) ———ROA ——ROE
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Ex 7: Loan Growth Ex 8: Loan Breakdown
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Ex 9: Loan Yield, NIM, And Funding Costs Ex 10: Fee Income And Non-NIl Growth
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Ex 11: % Fee Income

(%) To total operating income (LHS) (%)
30 - To average assets (RHS) r 1.4
o5 ] L 1.2
——=- 110
20 A
- 0.8
15 A
- 0.6
10 A
- 0.4
5 1 - 0.2
0 T T T T T T T T 0.0
R & 8 & 3§ & & K &
TR & &8 &8 &8 & § g 8
N N N

Ex 12: Fee Income Breakdown
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Ex 13: % Wealth-Related Fees
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Ex 14: Opex And Operating Income Growth Vs CIR
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Ex 15: Credit Costs And ECL
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Ex 16: NPL Ratio And Coverage Ratio
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APPENDIX RAWISARA SUWANUMPHAI
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RISKS TO OUR INVESTMENT CASE
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Target price (Bt) 156.64 180.00 15%
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SCB ESG &
SCB X Pl Sustainability

Sector: Financials | Banking Report

ESG Weighting ESG Rating

3.7
1 2 3 4 5
LOW HIGH
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
SCB YES AAA YES 3.75 A 58.96 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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SCB

Sector: Financials | Banking

Environment Report

We assign a high Environmental (E) score of 4.0 to SCB, above
the industry average of 3.6. SCBX has established one of the
strongest climate strategies among Thai banks, supported by
a clear Net Zero roadmap and a leading position in sustainable
finance.

Environment (E) Rating
4.0

I

Low HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

We assign a high E score of 4.0 to SCB, above the industry
average of 3.6. SCB has positioned itself around its
"Reaching Climate Neutrality" pillar, with clear climate
commitments and measurable progress across both its own
operations and its lending portfolio.

Clear and validated targets: SCB is the first Thai financial
institution to have its near-term emissions targets validated
by the Science Based Targets initiative (SBTi), with a
roadmap to Net Zero in its own operations (Scope 1 & 2) by
2030, and Net Zero across its lending and investment
portfolio (Scope 3) by 2050.

Operational decarbonization: In 2025, SCB already cut
Scope 1 & 2 emissions by 25% vs. its 2023 baseline. It
appears on track for a 50% reduction by 2027F, supported
by solar rooftop expansion, energy-saving building
measures, and ISO 14001-certified facility management.

Sustainable finance: SCB provided Bt223bn in sustainable
financing in 2025, well above its Bt150bn target, spanning
corporate lending, sustainable bond advisory, and AUM in
sustainable investing — while also becoming the first Thai
bank to adopt the Equator Principles for project finance risk
management.

Broader environmental commitment: Beyond reducing
emissions, SCBX supports biodiversity and natural carbon
removal through community forestry projects, tree planting,
and water resource management initiatives. We believe
these efforts demonstrate a broader commitment to
environmental sustainability beyond its direct banking
operations.

Sources: ttb wealth, Company data
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SCB

Sector: Financials | Banking

We assigh SCB a good Social (S) score of 4.1, above the
industry average. SCB leverages its digital ecosystem to
promote financial inclusion, digital skills, and community
development. We believe its broad social initiatives are well

integrated into its long-term business strategy.

SOCIAL

Social Report

Social (S) Rating

4.1
1 2 3 4 5
LOow HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labelling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING
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We assign a Social (S) score of 4.1 to SCB, above the
industry average of 3.9. SCB's social strategy is anchored in
two pillars — "Planting Digital Seeds" and "Enriching Lives"
— focused on bridging digital and financial gaps while
supporting community and employee well-being.

Financial and digital inclusion: SCB extends credit to
underserved segments through AutoX, MONIX, and
ABACUS digital, the last reaching over 20m downloads with
loans as small as Bt2,500. Physical reach remains strong
too, with 669 service channels and 9,231 ATMs/CDMs, plus
over 29m transactions processed through banking agents in
remote areas.

Digital skills and human capital development: SCB is
preparing its workforce for an Al-driven future through
mandatory Al training programs, with a target for all
employees to achieve foundational Al knowledge by 2027.
Beyond the organization, it promotes financial and digital
literacy through initiatives such as the RISA Al learning
platform and the “Money Wise, Happy Life” program,
benefiting students and the broader public.

Community development and social impact: SCB
continues to invest in education, healthcare, and community
well-being  through  scholarship programs,  youth
development initiatives, disaster relief, and medical outreach
services. These programs demonstrate the group's long-
term commitment to creating positive social impact beyond
its core banking business.

Responsible business practices: SCB embeds human
rights, responsible Al, and data governance into its
operations. The group follows the UN Guiding Principles on
Business and Human Rights and applies its "Trust by
Design" framework to ensure ethical and transparent Al use.

Sources: ttb wealth, Company data
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SCB

Sector: Financials | Banking

Governance Report

We assign SCB a decent Governance (G) score of 3.4. It has a
solid governance framework, supported by strong risk
management, ethical business practices, and dedicated
oversight of technology and ESG. To achieve a higher score, it
should increase the proportion of independent directors
toward the two-thirds level regarded as best practice.

Governance (G) Rating
34
3 4 5

LOow HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Business Model and Innovation
- Leadership and Governance

- Board Structure

- Audit committee

- Remuneration

- Ethics & Compliance

- Risk Committee

SCALE WEIGHTING

Business

Model and .
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0%
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Structure

committee

We assign a Governance (G) score of 3.4 to SCB, slightly
below the industry average of 3.5. SCB's governance
framework is built on transparency, ethical leadership, and a
robust risk culture, tailored to support its transition into a
regional fintech group and an "Al-first organization." To close
the gap to peers, we see room for SCB to disclose more
quantifiable governance metrics — such as the share of
lending subject to ESG screening — and to raise the
proportion of independent directors on its board.

Board structure and oversight: SCB's board consists of 15
directors, including eight independent directors and three
women, with a clear separation between the chairman and
CEO roles. However, independent directors make up only
50% of the board, still below the two-thirds threshold
generally considered best practice for board independence.
Eight specialized committees — including audit, risk
oversight, technology, and sustainability — provide dedicated
oversight, and the board achieved an average self-evaluation
score of 4.49 out of 5 ("Very Good") in 2025.

Robust risk management: SCB operates under a "Tone
from the Top" approach, elevating its Chief Risk Office to a
Risk Center of Excellence in 2025 to standardize risk
practices across its 12 portfolio companies. Every subsidiary
follows the Three Lines of Defense model, supported by a
group-wide governance, risk, and compliance technology
platform.

Ethical standards and anti-corruption: SCB is a certified
member of the Thai Collective Action Against Corruption
(CAC), enforces a no-gift policy, and reported no ethical code
breaches in 2025, backed by confidential whistleblowing
channels for employees and external parties.

Al governance, a growing priority: As SCB transitions to
an Al-first organization, it has embedded "Responsible Al by
Design" principles, endorsed a new Al Policy in 2025, and
runs its proprietary Thai-language model, Typhoon, on its
own infrastructure to preserve data sovereignty — an area of
growing importance that governance frameworks will need to
keep pace with.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

INCOME STATEMENT

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

Interest and Dividend Income 169,320 155,979 139,842 144,859 151,552

Interest Expenses 39,896 36,862 32,307 32,506 33,869
Net Interest Income 129,424 119,117 107,535 112,353 117,683
% of total income 75.3% 69.6% 67.8% 68.5% 68.9%

Gain on Investment (264) 2,188 875 928 983

Fee Income 31,144 30,856 34,800 37,236 39,470

Gain on Exchange 8,904 15,077 11,308 9,612 8,651

Others 2,282 3,766 3,954 3,756 3,944
Non-interest Income 42,349 52,051 51,110 51,713 53,238
% of total income 24.7% 30.4% 32.2% 31.5% 31.1%
Total Income 171,773 171,168 158,645 164,066 170,921

Operating Expenses 72,977 69,570 67,406 68,458 69,557
Pre-provisioning Profit 98,797 101,598 91,239 95,608 101,364

Provisions 42,594 41,469 38,211 38,033 35,211
Pre-tax Profit 56,203 60,129 53,028 57,575 66,152

Income Tax 12,224 12,324 10,590 11,515 13,230
After Tax Profit 43,979 47,805 42,438 46,060 52,922

Equity Income 600 416 436 458 481

Minority Interest (636) (732) (637) (691) (794)

Extraordinary tems 0 0 0 0 0

NET PROFIT 43,943 47,488 42,238 45,827 52,609

Normalized Profit 43,943 47,488 42,238 45,827 52,609

EPS (Bt) 13.05 14.10 12.54 13.61 15.62

Normalized EPS (Bt) 13.05 14.10 12.54 13.61 15.62

BALANCE SHEET

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

ASSETS:

Liquid Iltems 596,970 665,490 651,663 656,467 657,595
cash & cash equivalents 43,801 43,867 37,876 39,719 41,875
interbank & money market 553,169 621,624 613,787 616,749 615,719
Securities under resale agreeme 0 0 0 0 0

Investments 316,807 429,986 438,606 447,399 456,369

Net loans 2,280,603 2,233,065 2,309,237 2,364,780 2,425,484
Gross and accrued interest 2,429,152 2,380,565 2,451,326 2,512,609 2,575,424
Provisions for doubtful 148,549 147,500 142,088 147,829 149,940

Fixed assets - net 73,425 74,718 44,344 45,675 47,045

Other assets 104,382 114,967 151,031 155,562 160,229

Total assets 3,486,539 3,650,742 3,730,048 3,807,753 3,887,348

LIABILITIES:

Liquid Items 2,712,691 2,854,422 2,924,442 2,982,931 3,042,589
Deposit 2,473,626 2,563,315 2,626,343 2,678,870 2,732,447
Interbank & money market 229,839 281,009 286,080 291,802 297,638
Liability payable on demand 9,227 10,097 12,019 12,259 12,504

Borrow ings 106,745 120,494 124,847 127,344 129,890

Other liabilities 172,266 174,118 177,600 181,152 184,775

Total liabilities 2,991,702 3,149,034 3,226,889 3,291,427 3,357,255

Minority interest 6,201 6,396 6,715 7,051 7,404

Shareholders' equity 488,636 495,313 498,643 511,474 524,888
Preferred capital - - - - -
Paid-in capital 33,671 33,671 33,671 33,671 33,671
Share premium 11,019 11,019 11,019 11,019 11,019
Surplus/ Others 20,795 15,128 15,884 16,678 17,512
Retained earnings 423,151 435,495 438,069 450,106 462,686

Liabilities & equity 3,486,539 3,650,742 3,732,247 3,809,952 3,889,547

Sources: Company data, ttb wealth estimates

ttb wealth research

90



FINANCIAL SUMMARY SCB RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 11.8 10.9 12.2 11.3 9.8
Normalized PE - at target price (x) 13.8 12.8 14.3 13.2 11.5
PE (x) 11.8 10.9 12.2 11.3 9.8
PE - at target price (x) 13.8 12.8 14.3 13.2 11.5
P/PPP (x) 5.2 5.1 5.7 5.4 5.1
P/PPP - at target price (x) 6.1 6.0 6.6 6.3 6.0
P/BV (x) 1.1 1.0 1.0 1.0 1.0
P/BV - at target price (x) 1.2 1.2 1.2 1.2 1.2
Dividend yield (%) 6.8 7.3 6.5 71 8.1
Market cap / net loans (x) 0.2 0.2 0.2 0.2 0.2
Market cap / deposit (x) 0.2 0.2 0.2 0.2 0.2

Maintains a high dividend (Bt)

payout ratio of 80% Normalized EPS 13.05 14.10 12.54 13.61 15.62
EPS 13.05 14.10 12.54 13.61 15.62
DPS 10.44 11.28 10.04 10.89 12.50
PPP/Share 29.34 30.17 27.10 28.39 30.10
BV/Share 145.12 147.10 148.09 151.90 155.89
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)
Net interest income (NII) 3.8 (8.0) (9.7) 4.5 4.7
Non-interest income (Non-II) (7.9) 22.9 (1.8) 1.2 2.9
Operating expenses 1.7 (4.7) (3.1) 1.6 1.6
Pre-provisioning profit (PPP) (0.1) 2.8 (10.2) 4.8 6.0
Net profit 1.0 8.1 (11.1) 8.5 14.8
Normalized profit grow th 1.0 8.1 (11.1) 8.5 14.8
EPS 1.0 8.1 (11.1) 8.5 14.8
Normalized EPS 1.0 8.1 (11.1) 8.5 14.8
Dividend payout ratio 80.0 80.0 80.0 80.0 80.0
Loan - gross (0.9) (2.1) 3.0 25 25
Loan - net (0.9) (2.1) 3.4 24 2.6
Deposit 1.3 3.6 25 20 2.0
NPLs 0.8 (1.5) (2.5) 1.3 0.5
Total assets 1.4 4.7 2.2 2.1 21
Total equity 2.2 1.4 0.7 2.6 2.6
Operating Ratios (%)
Net interest margin (NIM) 3.9 3.4 3.0 3.1 3.2
Net interest spread 54 5.1 4.6 4.7 4.8
Yield on earnings assets 5.0 4.5 3.9 4.0 41
Avg cost of fund 1.4 1.3 1.1 1.1 1.1
NIl / operating income 75.3 69.6 67.8 68.5 68.9
Non-I1l/ operating income 24.7 30.4 32.2 315 31.1
Fee income / operating income 18.1 18.0 21.9 22.7 231
Normalized net margin 25.6 27.7 26.6 27.9 30.8

The most efficient cost Cost-to-income 42.5 40.6 425 41.7 40.7

control in the sector Credit cost - provision exp / loans 1.8 1.8 1.6 1.5 1.4
PPP / total assets 29 2.8 25 25 26
PPP / total equity 20.4 20.7 18.4 18.9 19.6
ROA 1.3 1.3 1.1 1.2 1.4
ROE 9.1 9.7 8.5 9.1 10.2

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SCB RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 97.2 91.8 92.3 92.7 93.2
Loan-to-deposit & S-T borrow ing 97.2 91.8 92.3 92.7 93.2
Net loan / assets 65.4 61.2 61.9 62.1 62.4
Net loan / equity 466.7 450.8 463.1 462.3 4621
Investment / assets 9.1 11.8 11.8 11.7 1.7
Deposit / liabilities 82.7 814 81.4 814 814
Liabilities / equity 612.3 635.8 647.1 643.5 639.6
Net interbank lender (Bt m) 323,330 340,614 327,706 324,947 318,081

Better NPL outlook Tier 1 CAR 17.8 17.8 17.5 17.5 17.4

over the medium term Tier 2 CAR 1.1 1.1 1.1 1.0 1.0
Total CAR 18.9 18.9 18.6 18.5 18.4
NPLs (Bt m) 97,610 96,165 93,742 94,984 95,493
NPLs / Total loans (NPL Ratio) 4.1 4.1 3.9 3.8 3.8
Loan-Loss-Coverage 152.2 153.4 151.6 155.6 157.0

Sources: Company data, ttb wealth estimates
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COMPANY NOTE

TISCO

RAWISARA SUWANUMPHAI

Ex 1: Earnings Revisions And Assumption Changes

2024 2025 2026F ‘ 2027F 2028F ‘
Net profit (Bt bn)
- New 6.90 6.66 6.88 7.37 7.83
-Old 6.73 6.84 7.04
- Change (%) 2.15 7.78 11.24
Net EPS (Bt/share)
- New 8.62 8.32 8.59 9.20 9.78
-Old 8.41 8.54 8.79
- Change (%) 2.156 7.78 11.24
Loan growth (%)
- New (1.11) 1.54 1.00 2.00 2.00
-Old 2.00 2.00 2.00
- Change (ppt) (1.00) 0.00 0.00
NIM (%)
- New 4.77 4.76 4.89 4.91 4.97
- Old 4.84 4.90 4.95
- Change (ppt) 0.04 0.01 0.02
Fee income (Bt bn)
- New 4.97 5.00 5.52 6.07 6.67
- Old 5.22 5.42 5.66
- Change (%) 5.77 11.87 17.84
Cost-to-income ratio (%)
- New 48.22 45.94 44.53 44.78 44.54
-Old 45.50 45.94 45.97
- Change (ppt) (0.97) (1.16) (1.43)
Credit costs (%)
- New 0.59 0.99 1.20 1.05 1.05
- Old 1.08 1.05 1.05
- Change (ppt) 0.12 0.00 0.00
NPLs (Bt bn)
- New 5.46 5.37 5.01 5.26 5.50
- Old 5.49 5.74 5.99
- Change (%) (8.69) (8.36) (8.06)
Sources: Company data, ttb wealth estimates
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COMPANY NOTE TISCO

RAWISARA SUWANUMPHAI

Ex 2: 12-month DDM-based Valuation Using A Base Year Of 2027F

Terminal
value

2034F 2035F

2027F 2028F 2029F 2030F 2031F
Dividend of common shares 6,205 6,405 7,106 7,806 8,206
Dividend payment 6,205 6,405 7,106 7,806 8,206
PV of dividend 6,205 5,795 5,818 5,784 5,503
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 104,736
No. of shares (m) 801
Equity value / share (Bt) 131.0

8,607 9,007 9,607 10,208 10,608 10,608
8,607 9,007 9,607 10,208 10,608 127,301
5,221 4,945 4,773 4,590 4,316 51,786

Sources: Company data, ttb wealth estimates

Ex 3: P/BV STD Ex 4: PE STD
(x) (x)
25 - 16 -
2.3 - +2 STD = 2.22x +2 STD = 13.8x
21 +1STD = 1.97x _ _ _*1STD=121x_
1.9
A v v
1.7 LY A v W
15 -1 STD = 1.48x _ __-STb=87x _ _
13 -28TD=124x e _ 2STo=7;x_
1.1
0.9 T T T T r 4 r r r T T
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26

Sources: Bloomberg, ttb wealth estimates

Sources: Bloomberg, ttb wealth estimates
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COMPANY NOTE TISCO RAWISARA SUWANUMPHAI

Ex 5: Net Profit Growth Ex 6: ROE And ROA
(Bt bn) mmmm Net profit (LHS) Change (RHS)  (y-y%) (%) ———ROA ——ROE
9 - 12 - 15 20 - 172 171
| | 16.8 : : 16.5 16.9
8 5 7 g b0 18 1 154 161 454 157 °°_
7 1 3 BB 16 1 —
- - 5 4
6 A 14
5 | L o 12 1
4 10 1
- (5) s |
3
L (10) 6 A
2 - 401 26 28 26 24 23 23 25 26
.  (15) , |
0 - T T T (20) 0 T T T T T T T T \
o - N ™ < 0 L L L o — N ™ < 0 L L TR
§ § 8 § 8§ 8 § § g § § 8 8§ 8§ 8§ ¢ § §
« « 3% 3% 3% « o o o 3% 3% 3% 3% 5% « o o =]
3% 3% 3% I3 3% 3%
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 7: Loan Growth Ex 8: Loan Breakdown
(Bt tr) mmmm Loans (LHS) Change (RHS) (y-y%) (%) mCorporate = SMEs m Title loan Mortgage
0.30 1 8 7 - 10 100 - 7
- 8 90 A
0.25 A L 6 16
80 -
2 2 |4
0.20 A 1 —— | 70 A
-
- 0
0.15 A
- (2)
0.10 - (4)
- (6)
0.05 - - (8)
- (10)
0.00 + T T T (12)
o — I ) < 0 L 1R L
I N N 3 N (\I © ~ o]
o o o o o o I o~ N
N N N N N N I I I 2019 2020 2021 2022 2023 2024 2025 2Q26
Sources: Company data, ttb wealth estimates Source: Company data,
Ex 9: Loan Yield, NIM, And Funding Costs Ex 10: Fee Income And Non-NIl Growth
(%) Loan yield ——NIM Funding costs (%) m Series1 m Series2
8 1 15 -
7 A 10 10 10
o 10 8 9 10
6 b \_/\— _——
s{ ___— - 5
] 4.99 4388 489 4.91 497
4 4.79 4.77 476
4.56 0
3
2 5)
" (10) -
o — N ™ < Te) TR TR L
I N N N N I8 © ~ © (15) - (13%
o =] =] =} o =] N N N
N N N N N N < I IS 2022 2023 2024 2025 2026F 2027F 2028F
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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Ex 11: % Fee Income

Ex 12: Fee Income Breakdown

(%) To total operating income (LHS) (%) (%) m Brokerage fee = Asset management fee
31 4 To average assets (RHS) r 2.5 120 7 = Bancassurance m Investment banking
30 A Other banking fee
_=7" |20 100 |
29 A /
28 - // L 15 80
27 A 60
26 - - 1.0
25 40
- 0.5
24 A 20
23 T T T T T T T T 0.0
o -~ N ¢ < w L L LL
N N N AN N N © N~ [se] 0
o o o o o o N N N
N N N N N N I I I 2019 2020 2021 2022 2023 2024 2025
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 13: % Wealth Related Fees Ex 14: Opex And Operating Income Growth Vs. CIR
(Bt bn) mmm Wealth related fees (LHS) (%) (%) s Cost-to-income ratio (LHS) (%)
5.0 % to total operating income (RHS) - 25 54 - Operating income growth (RHS) - 10
45 25 52 - Opex growth (RHS)
- 24 - 5
4.0 A 24 50 - TS
35 1 23 48 - o
3.0 - 3 46
25 4 22 22 L 22
20 1 2p 44 1 )
15 - 21 42 1 L (10)
1.0 A 40 4
- 20 7i 8| 45 45 45
0.5 A 38 A T T T (15)
o — N I <+ o) W w L
00 == == i 19 8 8 8 8 8 8 8§ 5§ 8
2020 2021 2022 2023 2024 2025 N N N N N N I I I
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 15: Credit Costs And ECL Ex 16: NPL Ratio And Coverage Ratio
(Btbn)  mmmmECL (LHS) Credit costs (RHS)  (bps) (%)  ——NPL ratio (LHS) Coverage ratio (RHS) (%)
3.5 1 - 160 2.6 A - 300
=2 2.50 259
3.0 1 120 - 140 25 A [ 50
25 \105 105 | 120 24 A 200
T 7 }100 2.3
2.0
- 80 22 A - 150
1 60 2.1
10 [ ] L 100
: - 40 2.0 A
0.5 - 20 19 r S0
0.0 T T 0 1.8 T T T T T T T T 0
S 5 § 8 3 8 & & & S 3 8 8 3 & % £ &
R &8 8§ 8§ 8§ ] 8 8 8 « & &§ & &§ & §8 &8 8
Y Y 1Y S SR Y
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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APPENDIX

TISCO RAWISARA SUWANUMPHAI

COMPANY DESCRIPTION

COMPANY RATING

vish Aaldlwuwwdoaniy $1na @wizw) (TISCO) uusSwni
@%ﬁu’lmimaanéjuﬁa‘[ﬁ amu”unwn’ﬁuﬁﬁgmzﬁhmmaaﬂi:mﬂvl,mj
muldlenadiadulnd Tisco lenmoidunidnuivanguiia
17 waslivSundesdsznavlldne  swansfiald, vSunnannswg
JanInasmuiiall $1na, u?ﬁﬂlﬂé'ﬂm‘"wﬁﬁfﬂﬁ e, uSen land
e, uSEn Asld Sunefwtwmnalulad dna wazuSun Aald

a a A o o
Taifea fads 0

Rating Scale
Industry
Outlook
5 Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financial Operating
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

= ImMIuSmIIamMINudalnIdatnINan
o 1 A % o A A o

» disSsulwsasdununadufivnund

= ' A '
LI 120 bAp) ﬂ\‘]vL’J HRSANNEARE

O — Opportunity

» flamathludagsfiafwde auto cash

* 73719 Wealth management wazUSNMINYSNIIMINTL%

Source: ttb wealth; *CG Rating

W — Weakness

« snniunnenaiiansdes 53iva9 TISCO FadanuEnNIN

luanuipinsassgiaannniiguas

o

= JFaauwIuen CASA dautnedn

T — Threat

» iessgfalandhgniznanay

= eI uld uaznaninausinatydlna

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff u é’mwmsﬁauﬂmmwﬁuﬂ%'wﬁﬁg&“ﬁu Iﬂmmm:‘lun@uﬁm“ﬁm‘hﬁw
Target price (Bt) 118.14 131.00 1% neidausn a:aeNaaumaﬂszmmmﬁmvlsmavgu’uaam
Net profit 26F (Bt m) 6.943 6.879 1% " 0 TISCO sansnaadununImaduldnnniimaandly e
Wuanuassgsuandadszananmsin lsuazmadwungea s
Net profit 27F (Bt m) 7,180 7,368 3%
Consensus REC BUY: 3 HOLD: 15 SELL:5
HOW ARE WE DIFFERENT FROM THE STREET?
B msanemsaiinbseandmsud 2027 gInivesaaa

& v 4 \ o & o &
lanwad BN} a'lulﬂfyﬂ:ﬂ auﬂﬁl‘!uuaﬂ‘ﬂlﬂuuﬁﬂuqﬂmu’ﬂ 83630

Wenumaiuleavesnelamisssuion
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Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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TISCO ESG &
Sustainability

TISCO Financial Group Pcl.
Sector: Financials | Banking Report

ESG Weighting ESG Rating
ironment
\i‘i% 3.6

1 2 3 4 5
LOW HIGH
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
TISCO YES AAA - 3.57 0 63.08 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
ESG Summary
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TISCO

Sector: Financials | Banking

Environment Report

We assign a below-average E score of 3.3 to TISCO, vs. the
industry average of 3.6. TISCO's environmental strategy
centers on integrating sustainability into its core financing
activities and reducing its own operational footprint. However,
its targets are less aggressive than higher-scoring peers.

Environment (E) Rating

Low HIGH

ENVIRONMENT Our Comments

- Sustainable Finance

SCALE WEIGHTING

We assign an Environmental (E) score of 3.3 to TISCO,
below the industry average of 3.6. While TISCO has made
steady progress in operational decarbonization and green
lending, we believe its environmental profile would benefit
from a larger sustainable finance platform, faster climate
targets, and broader external climate recognition
comparable to the leading Thai banks.

Longer-dated targets: TISCO's climate roadmap is aligned
with Thailand's NDC 3.0, but its 2040 medium-term goal for
Scope 1 & 2 carbon neutrality trails peers which target 2030,
placing TISCO's transition pathway further behind on
ambition.

Operational decarbonization: TISCO continues to improve
resource efficiency, achieving a 32.5% reduction in Scope 1
& 2 emissions from its head office vs. the 2017 baseline in
2025, well ahead of its target. The group has also reduced
paper consumption and maintained energy efficiency
through ongoing operational improvements.

Sustainable finance: TISCO continues to support
Thailand's low-carbon transition through green lending. In
2025, 39% of new car hire-purchase loans were for electric
vehicles, while 23% of large corporate lending was directed
toward environmentally friendly projects. Environmental and
social risks are also integrated into its credit approval
process through exclusion lists and sector-specific risk
screening.

Long-standing conservation commitment: TISCO has
run reforestation projects since 1991, reflecting a longer
track record of environmental engagement than its climate
targets alone would suggest — though we believe more
ambitious, time-bound Scope 3 targets are needed to close
the gap with peers.

Sources: ttb wealth, Company data
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TISCO

Sector: Financials | Banking

Social Report

We assign a decent Social (S) score of 3.8 to TISCO, slightly
below the industry average of 3.9. TISCO focuses on financial

literacy, responsible lending, employee well-being,

community development. However, we believe the scale of its
financial inclusion and community initiatives remains smaller

than that of the larger banks.

SOCIAL

Social (S) Rating

3.8
1 2 3 4 5
LOow HIGH

Our Comments

- Access & Affordability

- Customer Welfare

- Data Security & Customer Privacy
- Product Quality & Safety

- Fair Product Marketing & Labeling
- Operational Risk Management

- Diversity & Inclusion

SCALE WEIGHTING

Access &
Affordability
25%

Diversity & 20% Customer
Inclusion 15% Welfare
10%
5%
Operational . Data Security
Risk & Customer
Management Privacy
Fair Product Product
Marketing & Quality &
Labelling Safety

We assign a Social (S) score of 3.8 to TISCO, slightly below
the industry average of 3.9. TISCO demonstrates good
social practices through financial literacy, responsible
lending, employee well-being, and community development.
However, we believe its financial inclusion and community
initiatives remain smaller in scale than those of the larger
banks. To achieve a higher score, TISCO would need to
expand these initiatives and demonstrate more measurable
long-term social outcomes from its lending and community
programs.

Financial inclusion and responsible lending: TISCO
promotes financial literacy through education programs that
reached more than one million people in 2025. The group
also follows responsible lending principles, providing debt
restructuring and financial assistance to vulnerable
borrowers while expanding access to financial services
through both digital and branch channels.

Employee engagement and development: TISCO places
a strong emphasis on employee well-being and talent
development, achieving an employee engagement score of
83.8% and a retention rate of 91.6% in 2025. Employees
received an average of 38.5 training hours during the year,
covering professional skills, ethics, human rights, anti-
corruption, and responsible Al.

Community impact and human rights: TISCO supports
local communities through education and social
development projects while maintaining strong human rights
standards. In 2025, the group invested Bt45.5m in
community initiatives, including school infrastructure
projects, and reported zero complaints related to labor or
human rights issues.

Sources: ttb wealth, Company data
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TISCO

Sector: Financials | Banking

Governance Report

We assign a good Governance (G) score of 3.6 to TISCO,
slightly above the industry average of 3.5. The bank
demonstrates strong governance across most dimensions,
anchored by transparency, accountability, and a proactive risk
culture, with disciplined ethical standards and robust board
oversight of ESG matters.

Governance (G) Rating

3.6
1 2 3 4 5
LOow HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Business Model and Innovation
- Leadership and Governance

- Board Structure

- Audit committee

- Remuneration

- Ethics & Compliance

- Risk Committee

SCALE WEIGHTING

Business
Model and
Innovation
%
Risk 15% Leadership
i and
Committes Governance

Ethics & Board
Compliance Structure
. Audit
Renumeration .
committee "

We assign a good Governance (G) score of 3.6 to TISCO,
slightly above the industry average of 3.5. The group
demonstrates strong governance through disciplined ethical
standards, robust risk management, and transparent board
oversight. We also view its governance positively given its
strong anti-corruption practices, dedicated sustainability
governance, and high level of disclosure.

Board structure and oversight: TISCO's board consists of
13 directors, with independent and non-executive directors
together making up 69% — well above the two-thirds
threshold generally considered best practice, and ahead of
most Thai bank peers. The chairman and CEO roles are
clearly separated, and a lead independent director has been
appointed to chair meetings when the non-executive
chairman faces a conflict of interest.

Ethical standards and transparency: TISCO maintains a
comprehensive governance framework through its anti-
corruption policy, no-gift policy, insider trading controls, and
confidential whistleblowing channels. The group was re-
certified as a member of the Thai Private Sector Collective
Action Against Corruption (CAC) for the fourth consecutive
period (2025-28) and reported no significant ethical
breaches in 2025.

Risk management and ESG integration: TISCO embeds
ESG risks within its Enterprise Risk Management framework
under a strong "Tone from the Top" culture. The risk
oversight committee monitors key financial and ESG risks,
while the group has also introduced an Al risk governance
framework covering data privacy, model bias, and
explainability as digital adoption increases.

Strong external recognition: TISCO continues to receive
strong governance recognition, including a full AGM
Checklist score for the 11th consecutive year, a SET ESG
Rating of "AAA", and the SET Commended Sustainability
Awards 2025. These recognitions reinforce our positive view
of its governance standards and transparency.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

RAWISARA SUWANUMPHAI

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Interest and Dividend Income 19,014 18,311 17,982 18,405 18,939
Interest Expenses 5,444 4,808 3,778 3,878 4,011
Net Interest Income 13,570 13,502 14,204 14,527 14,928
% of total income 70.7% 68.8% 69.2% 68.6% 67.3%
Gain on Investment 3 8 9 10 11
Fee Income 4,971 5,000 5,516 6,067 6,674
Gain on Exchange 314 544 376 100 105
Others 100 114 315 331 347
Non-interest Income 5,623 6,116 6,336 6,634 7,269
% of total income 29.3% 31.2% 30.8% 31.4% 32.7%
Total Income 19,193 19,618 20,540 21,161 22,197
Operating Expenses 9,256 9,014 9,146 9,476 9,886
Pre-provisioning Profit 9,937 10,605 11,394 11,685 12,311
Provisions 1,376 2,340 2,844 2,525 2,576
Pre-tax Profit 8,562 8,265 8,550 9,159 9,735
Income Tax 1,694 1,643 1,710 1,832 1,947
After Tax Profit 6,868 6,622 6,840 7,328 7,788
Equity Income 34 37 39 41 43
Minority Interest (0) (0) 0 0 0
Extraordinary tems 0 0 0 0 0
NET PROFIT 6,901 6,659 6,879 7,368 7,831
Normalized Profit 6,901 6,659 6,879 7,368 7,831
EPS (Bt) 8.62 8.32 8.59 9.20 9.78
Normalized EPS (Bt) 8.62 8.32 8.59 9.20 9.78
BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Liquid ltems
cash & cash equivalents
interbank & money market

Securities under resale agreeme

Investments
Net loans
Gross and accrued interest
Provisions for doubtful
Fixed assets - net
Other assets
Total assets

LIABILITIES:
Liquid Items
Deposit
Interbank & money market
Liability payable on demand
Borrow ings
Other liabilities
Total liabilities
Minority interest

Shareholders' equity
Preferred capital
Paid-in capital
Share premium
Surplus/ Others
Retained earnings

Liabilities & equity

40,684
910
39,774
0

5,409
225,598
234,085
8,486
3,161
7,024
281,877

217,441
206,537
10,665
239
8,076
13,315
238,832
3

43,042
8,007
1,018
2,025

31,992

281,877

41,187
826
40,360
0

8,186
228,567
237,810
9,244
4,292
8,471
290,702

223,657
211,323
12,111
223
10,539
13,129
247,325
3

43,374
8,007
1,018
2,056

32,293

290,702

45,093
1,075
44,018
0

8,359
229,860
240,161
10,301
3,108
10,006
296,425

233,498
217,304
13,760
2,435
5,382
13,392
252,272
3

44,151
8,006
1,018
2,159

32,967

296,425

44,263
981
43,282
0

8,535
234,081
244,965
10,883
3,201
10,273
300,354

235,833
219,477
13,897
2,459
5,436
13,660
254,928
3

45,422
8,006
1,018
2,267

34,130

300,354

44,790
1,955
42,835
0

8,715
238,634
249,864
11,230
3,297
10,548
305,986

239,370
222,769
14,106
2,496
5,517
13,933
258,821
3

47,162
8,006
1,018
2,380

35,756

305,986

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY TISCO RAWISARA SUWANUMPHAI
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normlized PE (x) 15.0 16.5 15.0 14.0 13.2
Normalized PE - at target price (x) 156.2 15.8 15.2 14.2 13.4
PE (x) 15.0 15.5 15.0 14.0 13.2
PE - at target price (x) 15.2 15.8 156.2 14.2 13.4
P/PPP (x) 10.4 9.7 9.1 8.8 8.4
P/PPP - at target price (x) 10.6 9.9 9.2 9.0 8.5
P/BV (x) 24 2.4 2.3 23 2.2
P/BV - at target price (x) 24 2.4 24 2.3 2.2
Dividend yield (%) 6.0 6.0 6.0 6.0 6.4
Market cap / net loans (x) 0.5 0.5 0.4 0.4 0.4
Market cap / deposit (x) 0.5 0.5 0.5 0.5 0.5

DPS looks set to increase (Bt)

to Bt8.25 in 2028F Normalized EPS 8.62 8.32 8.59 9.20 9.78
EPS 8.62 8.32 8.59 9.20 9.78
DPS 7.75 7.75 7.75 7.75 8.25
PPP/Share 12.41 13.25 14.23 14.59 15.38
BV/Share 53.76 54.18 55.15 56.73 58.91
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate (%)
Net interest income (NII) (0.0) (0.5) 5.2 2.3 2.8
Non-interest income (Non-Il) 8.4 8.8 3.6 4.7 9.6
Operating expenses (0.9) (2.6) 1.5 3.6 4.3
Pre-provisioning profit (PPP) 55 6.7 7.4 2.6 54
Net profit (5.5) (3.5) 3.3 71 6.3
Normalized profit grow th (5.5) (3.5) 3.3 71 6.3
EPS (5.5) (3.5) 3.3 71 6.3
Normalized EPS (5.5) (3.5) 3.3 71 6.3
Dividend payout ratio 89.9 93.2 90.2 84.2 84.3
Loan - gross (1.1) 1.5 1.0 2.0 2.0
Loan - net (0.5) 1.3 0.6 1.8 1.9
Deposit (1.0) 2.3 2.8 1.0 1.5
NPLs 4.6 1.7) (6.7) 4.8 4.7
Total assets (3.0) 3.1 2.0 1.3 1.9
Total equity 1.4 0.8 1.8 2.9 3.8
Operating Ratios (%)
Net interest margin (NIM) 4.9 4.8 5.0 5.0 5.1
Net interest spread 57 5.8 6.1 6.2 6.2
Yield on earnings assets 6.7 6.5 6.2 6.2 6.3
Avg cost of fund 2.4 2.1 1.6 1.6 1.7
NIl / operating income 70.7 68.8 69.2 68.6 67.3
Non-I1l/ operating income 29.3 31.2 30.8 314 32.7
Fee income / operating income 259 25.5 26.9 28.7 30.1
Normalized net margin 36.0 33.9 33.5 34.8 35.3

Still offers the highest ROE Cost-to-income 48.2 45.9 44.5 44.8 44.5

among Thai banks Credit cost - provision exp / loans 0.6 1.0 1.2 1.0 1.0
PPP / total assets 3.5 3.7 3.9 3.9 4.1
PPP / total equity 23.2 245 26.0 26.1 26.6
ROA 24 2.3 2.3 25 26
ROE 16.1 15.4 15.7 16.5 16.9
Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY TISCO RAWISARA SUWANUMPHAI
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Liquidity and Quality Ratio (%)
Loan-to-deposit 1124 111.6 109.6 110.7 111.2
Loan-to-deposit & S-T borrow ing 112.4 111.6 109.6 110.7 111.2
Net loan / assets 80.0 78.6 77.5 77.9 78.0
Net loan / equity 5241 527.0 520.6 515.3 506.0
Investment / assets 1.9 2.8 2.8 2.8 2.8
Deposit / liabilities 86.5 854 86.1 86.1 86.1
Liabilities / equity 554.9 570.2 571.4 561.2 548.8
Net interbank lender (Bt m) 29,110 28,249 30,258 29,385 28,729

Continued strong Tier 1 CAR 17.0 17.0 171 17.2 17.5

capital Tier 2 CAR 1.6 1.9 1.9 1.9 1.8
Total CAR 18.6 19.0 19.0 19.1 19.3
NPLs (Bt m) 5,464 5,371 5,014 5,257 5,505
NPLs / Total loans (NPL Ratio) 2.4 2.3 21 2.2 2.2
Loan-Loss-Coverage 155.3 172.1 205.4 207.0 204.0
Sources: Company data, ttb wealth estimates
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DISCLAIMER RAWISARA SUWANUMPHAI

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social
and environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation
development. Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that
meet the required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB.BBB.-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, 000 AAAAA  Execelent
the Thai IOD is a membership organization that strives to promote professionalism in directorship. 50-89 AAAA  VeryGood
The Thai 10D offers directors certification and professional development courses, provides a variety 70-79 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 0-69 Satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 50-59 an Pass
listed companies to small private firms. Below A WA
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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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