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WdnaUs:nAguNaud 15Usos TISCO SUR 15 m.A. 67 Inutheddunn )
flsansndud (8 su1ANs) ¥om 3Q67 o 6.2 KUAUUIN NSIAD QOQ BAN K

(+5.9% YOY) Us:noundlnann ECL anay I1la:n1susnis OPEX TRaonsSunu
snglnnoaulioN NIl muauiiommo 2% EDOQ QSOUEN FVTPL aungnIa Neutral
voy BBL 1a: TISCO IngninwansunNsiaulanlsisy YOY Uag TTB la:
KBANK rinlsiEindangus sinu NPL / LOAN §luogludndnsvavu fnaon NPL
FORMATION la:gnuduosnad InuninArunwaunswevoy KBANK fa:

KTB &voglunisvnnisidoinsunundud nauifiunonm NPL uanoungud

Inonlsndud OM67F A 1.86 IAUSIUUIN (+4.7% YOY) Anidudndou 82%
vouus:urunsAnlsivlA 2.3 idudnuunn (Nsuso YOY) Waudndudonndou
AURANWAIIS 4Q67 8oud QOQ 9N OPEX MmUNQNMa llalonan nuy.
2:an3MSINONITLUTIUNY 1 ASY 0.25% Tugaarngt) Baus:unrunisthedde
U 2567 - 68 TFisouwavadn1sandnsinonits 1 ASIIED

1don KBANK (OUTPERFORM : FV@B160) lla: KTB (OUTPERFORM :
Fv@B21.8) 10u TOP PICK ndud 21nIudliunisnouAUACUNIWAUNSWE
ANdINdue soutiall SETESG RATING AAA gundn s.w. Thrydu nia: DIV
YIELD 5% sioU gogrvnaidnhunnadnuangnndia: TESG Inandngud

asuAuzuanulunau
10/4/2024 2025F L J

SET ESG Rating Return YTD

Rec. Close (B) FV(B) Upside DivYield Total Return EPS (B) PER (X) PBV (X) ROE RESEARCH DIVISION

BAY - 2625 2900 105% 32%  137% 44 60 046 8% AAA 7.1% usBnrKannsSwe 101388 wad

BBL Outperform 152.00 180.00 18.4%  4.6% 23.0% 233 6.5 0.49 8% AA 2.9% Iﬁﬂﬁnﬁ n5§S:SSSU CISA
’

KBANK Outperform 14950 16000 70% 50%  120% 185 81 062 8% AAA 10.7% undipsnzndadewugiumunaanu, Jedenwinada

1avn:108ulin3IASN:H: 004132
KKP Underperform 48.50 41.00 -155% 6.2% -9.3% (52 9.3 0.63 7% BBB -3.5%

KTB Outperform 20.70 21.80 5.3% 4.7% 10.0% 29 71 0.63 9% AAA 12.5% n14ans H5\155mu|0§m

scB Neutral 11000 109.00 -09%  85% 76% 125 88 075 9% AA 38% Undins1zHUTeWUZIUNIUKaNNSWY

lavn:10gutindinsnzn: 093372
TTB Outperform 1.94 2.06 6.0% 6.0% 12.0% 0.2 92 0.76 8% AA 16.2%

TISCO Neutral 97.25 102.00 4.9% 8.0% 12.9% 8.8 1.0 176 16% AAA -2.5%

AU anevIudde ua. 1oide wad
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Industry Update

A1M 3Q67 nalsvou TTB na: KBANK Ifiu YoY ndnaud

WdnaUs:nAIUNEUY 1SUFdY TISCO JUR 15 m.A. 67 Tnutheddonn
flsansnaud (8 sunAs) Jom 3Q67 YR 6.2 KHUAUUIN NSIAD QoQ
(+5.9% YoY 21N Non = NIl aunIsWusiova Capital market) Usznougiole
91N ECL anad 4% QoQ (+1.6% YoY) Indo 5.8 kijuduuin uananiduld
TURRNWIAEoAUAURD G3UN9INYOANBUUN S.W. TN1SAY ECL WIAU 15U
BBL fia: TISCO 1ws:nn 2Q 9:5u§ FVTPL uannduni souny SCB 9710
mslddnsadirnuanktisnelnnd 1 s19519 800 &uuin udedusnu ECL
saBUrlsnoudsay (PPOP) A 1.4 IdUSIUUN anad 1% QoQ (+2.9%
YoY) Usnea:idunsnd (sheaziBunionsuimsutin 12 -14)

snelinoniTesugns (NI ANATS 1.8 iduduuin 8ausd 1% QoQ (-0.3%
YoY) InnIWs1=ANGUIGORARD 2% QoQ du s.W. 1.1 tu dU a.A. 67 WUIN
auidondud Anau 1% 91nau 0.9. 67 Ballianursnnanulanudiuoudun
UINN3WoAREU AU NIM Us:IDUNSIAD QoQ la: YoY A 3.6% 9nAANY
Yield on loan n1a: Cost of fund TUlAINNEIINIONNDUDEWITUUY

shelanDignoniGe (Non - NIl) Us:iDui 6 1iuduuin anad 1% QoQ
(+11% YoY) 920 BBL, TISCO 1ws": FVTPL mungnia, SCB 91n1[uuin
INUUIKSYNYaNSTY tu dudon 3Q67 ITuA1 12% dlondduwarionisin
yarRuaunulu Start up AnaUs:iNAved SCB10X veuzA TTB 1ted9nmAu
suMmsiusouldssie ua. ulasuus:TostannisiusiovodyaAinisso
vagrRulumann (SET + MAI : +20.5% QoQ, -2.0% YoY) Uaundngud dou
ANSSSUITULENSUNAISETEL MUNWAUIGOVFAUIE:N:IASUTR

ANET1eAITWIU (OPEX) AMNISnUA 1.1 1auduuin au 0.6% QoQ
(+1.4% YoY) 10uldlunAnuingonusiels Usznaunuvonnou SCB Unns
AuANTEINURIREIAU Robinhood US:ntu 800 d1uuin VS 3Q67F $10 600
guun Tnednsinsivaguidasvousialfsou (-0.9% QoQ, +1.4% YoY)
lla: OPEX TUImNAAULINAY QoQ lia: YoY rnlK Cost to income ratio NSy
foogAUS-UNU 44%

fuArunWwaunswe  nelinnsiuaoegwllinifounuveulAsugivlng
Jouavauio NPL 1nntuluond (NPL Formation) Tunsnngngonnou
Ingiawn:NauIus:uogN S1uLoY (I$BosnuUs,Unu) 1a: SME Us:nou
AUFIUAUBORARMIUT AU Anadwalk NPL / Loan naud vauvuilu
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3.8% 97N 3.7% U AUI0R 2Q67 (FUU 2566 N 3.5%) lla: Coverage ratio
ndud anauirde 175.3% IALUNU 175.8% ru dulonniou (Ful 2566 A
183%) Ml ARGArUNIWAUNSWEVoU KBANK lla: KTB 89oglunisusms
JanisidoiRsunungus KauATGUITUN9IA NPL uaneungud

NOISINIA HOHVYIS3YH A9

[neasuuon 3Q67 nnwastunmsiAulnveunnlsiBy QoQ wudn KKP 1RAu
anvngurilsAwonnou musoe SCB IwsIUlmsAy ECL TRugnnl
snelrrymunnanolusousiu TuBe YoY Us:0u s.w. SuiRulnginonaus
TN TTB (Tax shield) 1a: KBANK (PPOP IWU lla: ECL an)

nusluunnlsansnau« snelnsuna

duus:n1AvUNISiiU 3Q67 Bloomberg
. 3Q66 4Q66 1Q67 2Q67 3Q67F %QoQ % YoY
3Q67 1UaAuU Consensus U 4 f.A. 67

BAY 18-0.A.-67 8,096 7,732 7,543 8,209 7,700 7,791 -6.2% -4.9%
BBL 17 -21 61.A. 67 11,350 8,863 10,524 11,807 11,700 11,402 -0.9% 3.1%
KBANK 21-0.A.-67 11,282 9,388 13,486 12,653 12,500 11,902 -1.2% 10.8%
KKP 18-01.7.-67 1,281 670 1,506 769 1,000 898 30.1%  -21.9%
KTB 17 -21 0.7, 67 10,282 6,111 11,078 11,195 11,300 10,631 0.9% 9.9%
SCB 21-A..-67 9,663 10,995 11,281 10,014 10,700 10,214 6.8% 10.7%
TISCO 15-5.A.-67 1,874 1,780 1,733 1,753 1,740 1,690 -0.7% -7.2%
TTB 18-01.A.-67 4,735 4,867 5,334 5,355 5374 5,324 0.4% 13.5%
Industry 58,563 50,405 62,484 61,755 62,015 59,852 0.4% 5.9%

AUA: JUNISRIU lla: @eud3s ua. 1018e Wad

Ml rlsgnBnaus Bod OM67F agiii 1.9 Iduduunn +5% YoY) Anidu

dndou 82% veuus:unrunismisuieddund ©M66 Andudndou 78%
vounilsU 2566) lla: 79% Vou Bloomberg Consensus (BB Consensus)
ey Downside 1R donndaunuIusiliunilsion 4Q67 Nooumd QoQ
InAIWSY: OPEX Tris:AauVUmUNQNIa la: ECL IWU9NNISUSMSIANS
NPL 1WoinSousousu NPL ThuluUktih soufiy NIl anavitiovoniomalu
misusuandnsineniTeulouneved nud. Tudun 16 ».A. 67 no 18 s.A. 67
KndwnAnwauBovenomolugol 4Q  vaunnNUMURINSSUNJIASUENY

givu na=snelsiFsssuitious Buisasiolunndoaringt
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nusTuurialsansnaus 4om 9M nia=0 2567 - 69

NOISINIA HOHVYIS3IYH A9

% 2567 % 2568 % 2569
9M66 9M67F % YoY | FY2566 FY2567F FY2568F FY2569F

Change Change Change
BAY 25,198 23,452 -6.9% 32,930 31,190 32,066 34,708 -5% 3% 8%
BBL 32,773 34,030 3.8% 41,636 43,078 44,427 47,067 3% 3% 6%
KBANK 33,017 38,639 17.0% 42,405 43,300 44,270 46,925 2% 2% 6%
KKP 4,774 3,275 -31.4% 5,443 4,200 4,400 4,900 -23% 5% 1%
KTB 30,505 33,574 10.1% 36,616 39,882 40,801 44,332 9% 2% 9%
SCB 32,527 31,995 -1.6% 43,521 40,000 42,000 44,787 -8% 5% 7%
TISCO 5,621 5,226 -5.3% 7,301 6,982 7,056 7,182 -4% 1% 2%
TTB 13,596 16,064 18.2% 18,462 19,675 20,515 21,675 7% 4% 6%
Industry 177,909 186,255 4.7% 228,314 228,308 235,536 251,575 0.0% 3.2% 6.8%

ALA: JUNISRIU fla: 8N80IUdTe Ua. 1018 wad

duisesnugoslninnn vevduisossnalAIUSsUNIT

dMSURANWAUSEU 2568 venusd 3% YoY 10UlUIURANIRUoU GDP
Tng Isuns=AUYINNSITNI8dUUSUNUNNASTFBITod KUUADUFDINSTS
duidovevanAissnaia:sguna douuonsio s.w. NddndoudusognAn
§sN9 (s19lrny + SME) gu Unlng KBANK (dndou 66% Vouauro) MUFoY
BBL (dndou 62% vavaurso) a: KTB Teus:lusuludouvesauidossuna
(@ndou 16% voJtauido)

FuaUBosugos Neliningoidousio GDP ru AUdon 2Q67 A 89.6% (AU
100 4Q66 A 91.4%) AMnIdu 1 TuIKATK Credit risk vovankiigundnluasin
voulduvesnnnromsiAulnvetduiosivdos rlindu s.w. Ndndou
AuidostugouIiiu 40% Vouwasnauide o8 KKP, TISCO, TTB, SCB,
BAY Iia: KTB Dnusltiuitiuvenssiolunauide High yield 10uran Tngiawn:
dunn:I0susn / snilaniiu (KKP, SCB, TISCO nla: TTB) la:ausounna

(KTB, SCB 1ia: TTB) &dlianaulinuifgunouidaunaute
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VOUsAAUIBOIEEOSNUURIBON s.W. SuanITuuloue08us:Ins:50 NelE

nN1sidaguwinuan ICE g EV sinisanauidiudluuiuiay muAdIuAoINIS

BsnousBawnisgauiu  nawuus:unruniASgadds:uu  Us:naununs

wounarunaninourinasikauisoodwidnouSuUilnBoU (RL : Responsible

Lending) AlUANWIKAUGBarNEe  aunsnurseldymus:-Aauniduuana

MelunsauAS) LIFUdNUAIUENUASNTUNSENS:HT (1SUTST 2568, sun.

UASUWIADLIRU 5 — 20 n.g. 67) doUAUIGOUNU NEKAIINSIRaNITY

ulounean  :goulArLousFovonvasdryrylimar Une=soslRL

NAfvauidounvuidudaveruu agwlsfiaus:IdudnNIsinulnvaINiauide

Gona:unu s:usvnUn=IGulnoAsluInu 1% - 3% ol MUNISVIU

ulsuuauBelUgandu High yield V1asu

SU1AIS

BAY

BBL

KBANK

KTB

SCB

TTB

KKP

TISCO

sn8lney

36%

44%

39%

28%

35%

30%

15%

26%

SME

17%

18%

27%

1%

17%

8%

15%

6%

InsvaswauGonaus ru Fulon 2Q67

S3una

16%

ALA: SUNANS / USEN lla: 81901Ud3e ua. 10ide wad

AnUsinA  steges de
47%
26% 12%
27%
46%
48%
62% 3
67% 4

66%

guIgoIWoN1SIANINOYDFAYNISIUU 8.W.
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21%

0%

7%

0%

5%

44%

IAN:

13%

19%

32%

25%

15%

3%

UnSIASAR, AUIdo
yAAa la=due

8%

27%
9%
7%
8%

18%

AUIBOIBIBOSNNIS=UU S.W.

duq

6%

0%

3%

2%

15.0%

10.0%

-10.0%

2657 2558 2559 2560 2561 2562 2563 2564 2565 2566 2Q67

2557 2568 2559 2560 2561 2562 2563 2564 2565 2566 2Q67

AuA: sun.

I Audeienisdaviiagends (duuam)

% YoY

PO ™ S 3 - o o3
I AULTRLNALTINTATDEUALATINANTETURIUG (A 1ULM)

Az sun.

O

% YoY
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NOISINIA HOHVYIS3IYH A9

duisounnanielnnisnanu (souvun:1deu) duisaunsinsin
9% 9%
21.9% d
‘UvU%
g

5% A‘B

1% . .2% '
2562 2563 2564 2565 2566 2Q67 2562 2563 2564 2565 2566 2Q67
1 Audedmuyarameldmaiiu (@) % YoY = Auderinaasin (§ruum) % YoY
ALN: sUN. / HUBIKR : SOUFURENJ 8.W. llaz NON - BANK ALN: sUN. / MUNeIkg : SOUAURENJ s.w. lla NON - BANK

dmnsanisidasundavauisosiad

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567F 2568F  Average 2557 - 66

D-SIBs

BAY 7.3% 28.7% 11.2% 7.0% 7.8% 8.7% 0.8% 3.1% 3.1% 3.5% 3.0% 3.0% 8%
BBL 1.7% 4.9% 3.9% 3.2% 4.0% -1.0% 14.7% 9.5% 3.6% -0.4% 3.0% 3.0% 4%
KBANK 6.1% 5.4% 5.4% 6.2% 6.2% 4.6% 12.1% 7.9% 3.0% -0.2% 2.0% 3.0% 6%
KTB 10.8% 3.8% -6.1% 1.8% 4.4% 3.3% 11.6% 12.7% -14% -0.6% 3.0% 3.0% 4%
SCB 2.4% 3.2% 5.8% 4.9% 52% -1.3% 6.7% 2.1% 3.3% 21% 4.0% 4.0% 3%
TTB 6.2% 9.5% 2.2% 8.4% 6.6% 103.0% 0.1% -1.6% 0.4% -3.5% 0.0% 2.0% 13%
Non - D-SIBs

KKP -3.2% -3.5% -0.7% 8.9% 18.6% 4.5% 12.7% 16.4% 21.4% 5.2% 2.0% 3.0% 8%
TISCO -10.1% -9.3% -5.6% 11.8% -4.3% 0.9% -1.4% -9.7% 7.9% 7.2% 2.5% 3.0% 2%
Total 4.8% 6.8% 3.0% 5.0% 5.5% 8.8% 8.0% 6.2% 2.6% 0.5% 2.7% 3.1% 5%
Real GDP growth 1.0% 3.1% 3.4% 4.2% 4.2% 2.1% -6.1% 1.5% 2.5% 1.9% 2.7% 2.9% 2%

ALA: SUNANS / USEN lla: 81evnudde ua. 1oide wad HUNIKG : 1.) REAL GDP GROWTH 8y IMF 1u.9. 67 2.) U 2562 TTB UN1Snousou TBANK
3.) LMSNSWNBNS=HTD 2563 Us:=naununeniboulounsing 0.5% hlugnisionlsauriovedyus:nounis finaurielnginon GDP naitiodiud 2563 - 64

Us:zuatunast 2567 — 68 a=fiounonivead 1 ASY

Mondy FED AumoniDuad 0.5% Tunisus:susoudidnunn 4.75% -
5.00% Vou:RiFsygnalnegawusegwrouilurosll rMiknatnAAnd
nMsannoNIJuN NU. a:fouvnwusUunssgunalngany 1 Uogn 2.25%

nn nuv.UsuanneniDoulouny deuduwasiosnalinoniosuans (NIl
dndou 76% vousolisoundud) Ingiaw: s.w. Thry mudndouduidon
UsudnsineniUelus:gzioan 1 U 1fiu 50% Tudnsunenidonmay Fisie
capital market KUUSSNY Ua. lla: Uav. AMngoss1ulaniisnoniDy (Non —

NIl : dndou 24% vedsnalasounaud) Wuemo doganisslzn=91n NIl unadou
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dndougduianusumonitonieiu 1 U

90% 91%
5% 0N 78%
65%
36%
19%

BAY TISCO KKP scB KBANK T BBL KTB. Industry

Floating rate [l Fixed rate 1~ Non-lnterest & NPL

AL7: SUNANS / USEN lla: anguudde ua. 1oide wad
HUNBINE : Volya tu AUdom 2Q67 8niou SCB 1ia: TISCO ru AUl 2566

dnaounnavisunundsunenitenieiu 1 0

20 2% 30%

53% 51%

87%

BAY TISCO KKP scs KBANK M8 BBL KTB Industry

I CASA Fixed deposit + Bond

AA: SUAANS / USEN l1a: §edudde ua. 10158 Wad
KUNBING : Volya tu FUdon 2Q67 8niou SCB I1a: TISCO ru dul 2566

dmSuds:unrunisinisansndud U 2568 voduhedvy aguuduungnu

noniUoulounuad 1 ASI 0.25% ¥ou 4Q67 (AMNNNMSUSUanSInonIUy

uloung 0.25% 9:duwald NIM ud 1Jasundadluinu 0.05%) na:5us

wans:NUIGUTIUT 2568 FunuUs:unnunisrnlst 2568 i 2.3 Iidudiuuin

IAUln 3% YoY rnyunduudlulduidovengndla:weuuin1svod Non — NIl

AIUYULOINNENONIKUAT AU FUEUURZIU Credit cost Naud rinldog

S:URS=IINSIAND YoY N 1.6% NMunaAUIUILUDUVaIIASHINIUKNIA

auvungaunaniunisnads:uatunasnaud

Loan NIM Cost income ratio Credit cost

2566  2567F 2568F 2569F | 2566  2567F 2568F 2569F | 2566 <~ 2567F 2568F 2569F | 2566 ~ 2567F 2568F  2569F
D-SIBS
BAY 3.5% 3.0% 3.0% 3.0% 3.8% 4.3% 4.3% 4.3% 45% 44% 44% 44% 1.8% 24% 2.4% 2.3%
BBL -04% 3.0% 3.0% 3.0% 3.0% 2.9% 2.8% 2.8% 49% 50% 50% 49% 1.3% 1.2% 1.1% 1.1%
KBANK 02% 20% 30% 30% | 37% 37% 36% 37% 44% 45% 46% 45% 21%  2.0% 1.9% 1.9%
KTB 0.6% 3.0% 3.0% 3.0% 3.2% 3.3% 3.2% 3.2% 42% 43% 44% 44% 14% 1.3% 1.2% 11%
SCB 2.1% 4.0% 4.0% 4.0% 3.7% 3.8% 3.7% 3.7% 42% 44% 44% 43% 1.8% 1.8% 1.8% 1.8%
TTB -3.5% 0.0% 2.0% 2.0% 3.2% 3.2% 3.2% 3.1% 44% 45% 45% 46% 1.6% 1.4% 1.3% 1.3%
Non - D-SIBs
KKP 5.2% 2.0% 3.0% 3.0% 4.5% 4.0% 3.8% 3.8% 55% 60% 59% 57% 1.6% 1.3% 1.3% 1.3%
TISCO 7.2% 2.5% 3.0% 3.0% 5.0% 4.8% 4.9% 4.9% 49% 47% 48% 47% 0.3% 0.6% 0.7% 0.8%

ALA: JUNISRU lla: Medudde ua. 10ide wad
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Inondud (IUU s.w. Tney) wselionnAdu nneeniUvan Ddoaniu
N1SUSKISWaNs:NUWIU  OPEX  (doutivavaulsluunn)  réodnnnsuu

NOISINIA HOHVYIS3IYH A9

Credit cost Tuyuuhedds s.w. dubiuslivannauwans:nulsFEnIINEUS
TAiin KBANK AinseulJmiuneg Credit cost UKUNRA 1.4% - 1.6% HAWISdIfu
n9n NPL Foitiodsiis 2H65 do8TARFNTI Credit cost INdviad (1H67 A
1.9% VS 1HB6 R 2.1%, 2567F — 2568F A 2.0% lia: 1.9% MIAIAU) AU
o BBL 1Ua091nanansnaniDuvivusauntuungnisusuvunenituku
WNooUNSWELNA 0.45% - 0.55% aundn s.w. THeydun 0.3% (Low Bou
COVID nn s.w. Tnnjogii 0.25%) Sounu Coverage ratio $19 279% UINNIN
AlaAunaud A 175.3% IUANWIKaUNsnans=AU Credit cost IWoussin
wans:NUINALNITUVIAY lla: KTB 9nwasnaumbeadnugnAnsgunaia:
V1sns MK Credit risk AMN3INdus Wanunu Coverage ratio A 176.1%
ININANIEUNEUY, NSISUITUNIIA NPL gadniountih Am Credit cost
anausioItiodlugod 3 Tinarin

MIt Neli Sensitivity analysis Nscliindud ASUAUATUNIWAUNSWETTF
AN0IANR  (KSaNENdIAIM) NK Credit cost 1UQouiJasanauungnu
Mlsv:1UaguIday ISy Sensitivity analysis AMUATT

dou TTB 1tovonidu s.w. AGULIawn:m0 ag1wansUs:Tusuinn1G
(Tax shield) fiuU 2571 (FHuION 2Q67 AVIKED 1.27 KOUSIUUIN) 2INNIS
AOUSOU TBANK 1ol 2562 Fufioilu s.w. Adins:Ueunudadsausionils
anslaaidefvununaud

SENSITIVITY ANALYSIS n1siUagundadvad NIM 1a: CREDIT COST morilsans

Revenue breakdown Sensitivity Analysis

D-SIBs

NIl Non - NI NIM +/-0.10%  Credit cost + /- 0.10%
BAY 72% 28%
BBL 78% 22% 9% 5%
KBANK 7% 23% 8% 5%
KTB 76% 24% 7% 5%
SCB 73% 27% 7% 5%
TTB 81% 19% 9% 6%
Non - D-SIBs
KKP 78% 22% 9% 8%
TISCO 73% 27% 3% 3%
Average 76% 24% 7% 5%

AUA: SNeNNUdFe Ua. 1oide wad
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AuAtuNIWaUNSwelA na: ESG gv 1aon KBANK 1a: KTB

NOISINIA HOHVYIS3YH A9

AIUNKUN IMmann nau SETBANK 804 3 IouRuuu Vu 11% ndiAey
SET Index Sunislrhaivavouy Fund flow AEIA, NS:IdNanuongnny la:
IWUNS:=AUIASYYNINIASIWOAIS NIA Upside 1Ugiun 15inausol Div
Yield 84K Total Return Unaule Us:neunu PBV, PER 10agndud ogi 0.8
INN 113z 8 1IN MIEIAU d:NouNIwsou Valuation ugdivianu

drSu Top pick Ngud 1den KBANK (Outperform : FV@B160) lla: KTB
(Outperform : FV@B21.8) 91niudluiunisnouAuAtuNIWauUNsSwe nnla
ANJNaus soufiaid SETESG Rating AAA gundn s.w. Tneydu iia: Div Yield
5% sioU gourunnIdniuINNaINUINgNNUiIa: TESG IANINEud

naolnuasunisainurulunaus 1ISsInUANULEUIU KBANK AU KTB
> TTB (Outperform) UdJ Tax shield anNauWans:NUINAdNITUVIAY
Us:nounu Div yield $19 6% sioU > BBL (Outperform) sivgnnniiuduwany
U 7 Unnsiodu naus1e 1HB7 R 2 UNNFoRU AJInEe 2HB7F $19 5 UNNEio
AU (Div Yield $19 3.3%) Uoundn KBANK % 2H67F ogii 6 UnsiorU lia:
uIBu Div yield Us:1duontiosanon KTB 1a: TTB > TISCO (Neutral) > SCB
(Neutral) > KKP (Underperform) N 3 10ulUniu Upside o FV

Jeduidsd : Regulatory Risk, Macro Risk, 309nsvavuved NPL Raneno

asuAnu:zuarnulunaud

10/4/2024 2025F
SET ESG Rating
Rec. Close (B) FV(B) Upside Div Yield Total Return EPS (B) PER (X) PBV (X) ROE
BAY - 26.25 29.00 10.5% 3.2% 13.7% 4.4 6.0 0.46 8% AAA
BBL Outperform 152.00 180.00 18.4% 4.6% 23.0% 23%3 6.5 0.49 8% AA
KBANK Outperform 149.50 160.00 7.0% 5.0% 12.0% 18.5 8.1 0.62 8% AAA
KKP Underperform 48.50 41.00 -155% 6.2% -9.3% 582 913 0.63 7% BBB
KTB Outperform 20.70 21.80 5.3% 4.7% 10.0% 2.9 71 0.63 9% AAA
SCB Neutral 110.00 109.00 -0.9% 8.5% 7.6% 125 8.8 0.75 9% AA
TTB Outperform 1.94 2.06 6.0% 6.0% 12.0% 0.2 9.2 0.76 8% AA
TISCO Neutral 97.25 102.00 4.9% 8.0% 12.9% 8.8 11.0 1.76 16% AAA
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NOISINIA HOHVY3IS3YH A9

Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET 0.1% -0.4% 5.8% 11.0% 5.1% -0.5% 2.0%
SETBANK 0.2% 0.0% 5.6% 10.9% 7.8% 1.9% 3.3%
BAY -0.9% -0.9% 6.7% 71% 28% | -139% | -7.1%
BBL 0.7% 1.3% 9.0% 122% 11.4% -9.3% -2.9%
KBANK 0.3% 0.0% 4.5% 173% 220% 17.7% | 10.7%
KKP -0.5% -4.0% 7.8% 4.3% -49%  -10.6% | -3.5%
KTB 0.0% 0.5% 9.5% 176%  24.7% 8.4% 12.5%
SCB 0.5% 0.0% 2.8% 5.3% -1.3% 6.8% 3.8%
TISCO 0.8% 0.3% 1.8% 1.8% -1.5% -0.5% -2.5%
TTB 0.5% 0.0% 4.9% 11.5% 9.0% 14.8% | 16.2%

Au: BLOOMBERG

duigona=Nuunnau

aurdodns (d7uun)  a.n. 66 S.A.66 | 0.9.67 n.A.67 d.n.67 % MoM % YoY % YTD

BAY 1,679,037 1,701,805 | 1,674,012 1,639,846 1,623,831 -1.0% -3.3% -4.6%
BBL 2,072,210 2,067,703 | 2,075,720 2,037,514 2,006,295 -1.5% -3.2% -3.0%
KBANK 2,200,589 2,246,758 | 2,240,043 2,220,382 2,213,769 -0.3% 0.6% -1.5%
KKP 386,669 386,610 379,286 375,686 371,123 -1.2% -4.0% -4.0%
KTB 2,360,467 2,336,699 | 2,327,709 2,365,695 2,337,444 -1.2% -1.0% 0.0%
SCB 2,301,216 2,301,044 | 2,312,514 2,320,939 2,321,630 0.0% 0.9% 0.9%
TISCO 222,642 226,830 226,119 225,935 223,512 -1.1% 0.4% -1.5%
TTB 1,305,239 1,270,224 | 1,241,272 1,224,340 1,216,609 -0.6% -6.8% -4.2%
Industry 12,528,069 12,537,673 | 12,476,676 12,410,335 12,314,214 -0.8% -1.7% -1.8%

Nuwn @uuan) 4.n. 66 S.A. 66 0.9. 67 n.A. 67 d.n. 67 % MoM % YoY % YTD

BAY 1,754,091 1,815,719 | 1,888,681 1,897,331 1,857,649 -2.1% 5.9% 2.3%
BBL 2,673,456 2,699,888 | 2,687,981 2,682,588 2,655,067 -1.0% -0.7% -1.7%
KBANK 2,648,459 2,671,734 | 2,629,377 2,656,121 2,607,033 -1.8% -1.6% -2.4%
KKP 347,132 359,517 369,709 362,595 353,568 -2.5% 1.9% -1.7%
KTB 2,578,863 2,654,751 | 2,657,193 2,685,267 2,636,831 -1.8% 2.2% -0.7%
SCB 2,497,610 2,442,860 | 2,457,274 2,443,128 2,426,188 -0.7% -2.9% -0.7%
TISCO 204,410 208,645 206,823 205,313 204,833 -0.2% 0.2% -1.8%
1B 1,338,250 1,387,961 | 1,366,317 1,363,927 1,345,362 -1.4% 0.5% -3.1%
Industry 14,042,272 14,241,074 | 14,263,355 14,296,268 14,086,530 -1.5% 0.3% -1.1%
LDR Industry 89.2% 88.0% 87.5% 86.8% 87.4%
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NPL (STAGE 3) n1a:dnaou NPL / LOAN

NOISINIA HOHVYIS3YH A9

Stage 3 (@uu1n) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YTD
KKP 13,660 14,928 14,764 13,220 15,604 16,108 3.2% 21.8%
TISCO 4,694 5,065 5,213 5,223 5,341 5,697 6.7% 9.1%
BAY 54,048 54,871 59,135 61,481 66,866 72,973 9.1% 18.7%
BBL 98,359 93,285 94,884 85,955 93,949 99,140 5.5% 16.3%
KTB 102,542 98,810 98,309 99,407 98,815 98,701 -0.1% -0.7%
SCB 95,153 93,028 95,576 96,832 95,236 95,097 -0.1% -1.8%
KBANK 87,640 92,864 89,459 94,241 93,273 92,447 -0.9% -1.9%
1B 42,006 40,719 40,279 41,006 39,759 40,105 0.9% -2.2%
Industry 498,102 493,570 497,619 497,365 508,843 520,268 2.2% 4.6%
NPL (Stage 3) / Loan 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67
KKP 3.5% 3.7% 3.7% 3.3% 3.9% 4.1%
TISCO 21% 2.2% 2.2% 2.2% 2.3% 2.4%
BAY 2.8% 2.7% 2.9% 3.0% 3.3% 3.7%
BBL 3.7% 3.5% 3.5% 3.2% 3.4% 3.6%
KTB 4.0% 3.8% 3.7% 3.9% 3.8% 3.9%
SCB 4.0% 3.8% 3.9% 4.0% 3.9% 3.9%
KBANK 3.6% 3.8% 3.7% 3.8% 3.8% 3.7%
TTB 3.1% 3.0% 3.0% 3.1% 3.0% 3.1%
Industry 3.6% 3.5% 3.5% 3.5% 3.6% 3.7%

ALN: MD&A lla: 8edUdde ua. 1018y wad

COVERAGE RATIO (LLR / NPL) na:dnaou LLR / LOAN

Coverage Ratio 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YTD
KKP 143.3% 136.6% 139.4% 157.2% 132.1% 131.7% -0.3% -16.3%
TISCO 248.1% 224.0% 205.8% 189.9% 177.8% 162.7% -8.5% -14.3%
BAY 162.5% 158.7% 150.9% 144.9% 137.7% 125.4% -8.9% -13.4%
BBL 265.1% 287.1% 283.3% 314.7% 291.7% 282.5% -3.2% -10.2%
KTB 177.1% 171.3% 174.2% 174.4% 174.8% 175.6% 0.4% 0.7%

SCB 157.9% 164.9% 162.2% 153.9% 156.0% 156.5% 0.3% 1.7%

KBANK 146.2% 138.0% 145.1% 142.1% 139.4% 140.5% 0.8% -1.1%
TTB 139.8% 143.8% 143.7% 154.9% 155.4% 151.6% -2.4% -2.1%
Industry 180.4% 181.5% 181.5% 183.0% 178.7% 175.8% -1.6% -3.9%
LLR/ Loan 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67

KKP 5.0% 5.1% 5.1% 5.2% 5.2% 5.4%

TISCO 5.3% 4.9% 4.6% 4.2% 4.0% 4.0%

BAY 4.5% 4.3% 4.4% 4.4% 4.6% 4.6%

BBL 9.9% 9.9% 9.9% 10.1% 10.0% 10.3%

KTB 7.0% 6.6% 6.5% 6.7% 6.6% 6.8%

SCB 6.3% 6.3% 6.3% 6.1% 6.1% 6.1%

KBANK 5.2% 5.2% 5.3% 5.4% 5.3% 5.2%

TTB 4.3% 4.3% 4.2% 4.8% 4.7% 4.7%

Industry 6.4% 6.3% 6.3% 6.4% 6.4% 6.5%
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NOISINIA HOHVY3IS3YH A9

Net Profit 7,700 11,700 12,500 1,000 11,300 10,700 1,740 5,374 62,015
% Growth QoQ -6.2% -0.9% -1.2% 30.1% 0.9% 6.8% -0.7% 0.4% 0.4%
% Growth YoY -4.9% 3.1% 10.8% -21.9% 9.9% 10.7% -7.2% 13.5% 5.9%
Loans 1,912,254 2,638,389 2,450,279 380,314 2,573,797 2,438,061 229,946 1,257,804 13,880,843
% Growth QoQ -4.0% -3.0% -1.5% -3.0% 0.5% 0.0% -1.5% -3.0% -1.7%
% Growth YTD -5.2% -1.3% -1.6% -4.7% -0.1% 0.5% -2.1% -5.3% -1.9%
Net Revenue 38,935 42,436 50,442 6,479 40,745 42,250 4,667 16,947 242,902
% Growth QoQ -1.4% -2.5% 0.0% -1.1% 3.3% -2.3% -5.5% -2.4% -0.9%
% Growth YoY 10.0% -0.3% 71% -13.0% 4.8% -2.5% -2.9% -5.8% 2.2%
NIl 27,508 32,733 37,345 4,925 30,733 32,246 3,364 14,026 182,881
% Growth QoQ -2.8% -1.2% -0.3% -1.7% 2.3% -1.0% -0.7% -1.1% -0.7%
% Growth YoY 6.1% -4.1% -1.8% -17.7% 3.6% 2.3% -5.4% -4.4% -0.3%
Net Fee Income 6,470 7,195 8,482 1,260 5,435 7,906 1,189 2,136 40,074
% Growth QoQ 3.0% 5.0% 5.0% 7.6% 3.0% 5.0% -3.5% -3.3% 3.7%
% Growth YoY 25.9% 6.2% 8.7% -5.7% -1.2% -2.9% -0.7% -14.7% 4.4%
Other Income 4,957 2,508 4,615 294 4,577 2,098 113 785 19,947
% Growth QoQ 1.4% -29.4% -5.5% -21.0% 11.2% -33.3% -64.5% -19.7% -10.4%
% Growth YoY 14.7% 50.2% 257.0% 146.4% 23.1% -42.8% 116.5% -5.4% 27.3%
OPEX 17,266 18,678 21,855 3,918 17,441 17,653 2,211 7,028 106,050
% Growth QoQ 0.2% -2.8% -0.2% 2.9% 6.1% -4.9% -6.1% -2.5% -0.6%
% Growth YoY 8.0% -2.8% 10.3% -8.5% 4.2% -4.5% -5.1% -9.6% 1.4%
PPOP 21,669 23,759 28,587 2,561 23,304 24,597 2,456 9,919 136,852
% Growth QoQ -2.6% -2.3% 0.2% -6.6% 1.3% -0.4% -4.9% -2.4% -1.0%
% Growth YoY 1.7% 1.7% 4.7% -19.0% 5.2% -1.0% -0.9% -3.0% 2.9%
ECL 11,817 9,000 11,900 1,307 8,000 10,820 290 5,180 58,314
% Growth QoQ 0.0% -13.7% 1.9% -26.1% 0.0% -6.9% -27.6% -1.9% -4.4%
% Growth YoY 30.5% 0.3% -7.0% -22.1% -1.9% -11.6% 97.8% 19.0% 1.6%
Yield on Loans (%) 7.3% 5.8% 6.0% 71% 5.7% 6.1% 7.7% 5.6% 6.1%
Yield on Loans (%) (2Q67) 7.3% 5.8% 6.0% 7.1% 5.5% 6.1% 7.6% 5.6% 6.1%
Yield on Loans (%) (3Q66) 6.6% 5.9% 6.2% 7.0% 5.4% 6.0% 7.7% 5.4% 6.0%
Cost of Fund (%) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%
Cost of Fund (%) (2Q67) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%
Cost of Fund (%) (3Q66) 1.9% 1.7% 1.2% 2.0% 1.3% 1.4% 2.0% 1.5% 1.5%
NIM (%) 4.2% 2.9% 3.7% 4.1% 3.5% 3.8% 4.9% 3.2% 3.6%
NIM (%) (2Q67) 4.2% 2.9% 3.7% 4.0% 3.4% 3.9% 4.9% 3.2% 3.6%
NIM (%) (3Q66) 4.0% 3.1% 3.8% 4.8% 3.4% 3.7% 5.2% 3.4% 3.6%
Cost to Income (%) 44.3% 44.0% 43.3% 60.5% 42.8% 41.8% 47 4% 41.5% 43.7%
Cost to Income (%) (2Q67) 43.6% 44.1% 43.4% 58.1% 41.7% 42.9% A7.7% 41.5% 43.6%
Cost to Income (%) (3Q66) 45.2% 45.1% 42.1% 57.5% 43.0% 42.7% 48.4% 43.2% 44.0%
Credit Cost (%) 2.4% 1.3% 1.9% 1.4% 1.2% 1.8% 0.5% 1.6% 1.7%
Credit Cost (%) (2Q67) 2.4% 1.5% 1.9% 1.8% 1.2% 1.9% 0.7% 1.6% 1.7%
Credit Cost (%) (3Q66) 1.8% 1.3% 2.1% 1.7% 1.3% 2.0% 0.3% 1.3% 1.6%
NPL / Loans (%) 3.8% 3.8% 3.7% 4.3% 3.8% 3.9% 2.5% 3.2% 3.8%
NPL / Loans (%) (2Q67) 3.7% 3.6% 3.7% 4.1% 3.9% 3.9% 2.4% 3.1% 3.7%
NPL / Loans (%) (2566) 3.0% 3.2% 3.8% 3.3% 3.9% 4.0% 2.2% 3.1% 3.5%
LLR / Loans 4.8% 10.7% 5.3% 5.6% 6.7% 6.1% 3.9% 4.8% 6.6%
Coverage Ratio (LLR / NPL) 124.5% 279.1% 141.9% 130.9% 176.1% 156.0% 153.8% 148.3% 175.3%
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NOISINIA HOHVY3IS3H A9

QoQ YoY
(-) @0 PPOP anad A3 NIl in31zAuidanasia 1ousil ECL naasia ANNAUNIN (-) anuualifn ECL Qﬁu Wnane PPOP wivlm LWm:mamuﬁﬁﬁﬁuﬁﬂumalu
BAY »
Auninedauun gtz siausl 2H66
BBL (-) a0 PPOP 312 Non - NIl @10 FVTPL AuggnIa (+) 21N PPOP sz Non - NIl annang leiAnassuileise
(-) @0 ECL 2efuduidniias munw \Ais4gNA §9u PPOP N335 Wil NIl 128 fniu 1 4 J
KBANK Tl B | L (+) anuudliin ECL anss ims1zn1ssaiungin NPL d1atingsiaiias
Awide usi Non - NIl Wumna Capital market Tagitlszpaasa lasan
. () AN PPOP i91z NIl wAaAuidaTsanfuasfnun1en1siugelu aunis
KKP (+) 210 ECL $9HATAYUINEA NEDUAAAIAINGIGNINTIBL _ R
Repricing Rutlnilszan
(+) a7 PPOP w37z NIl puaan snfauidaaanasia 1oz OPEX agflun1sidwns  |(+) aan PPOP agnaifamnsz Non - NIl umunnisiaseiiessiaussiul Usznauriu
KTB ,
AAN"s WWRRaiy Credit cost N3afIaNIn 2067 Credit cost anas aMNAmNNAUNSHEMag lunisuEunsdanig
(+) a1n ECL wdan 2Q67 Anssisliiugnuiinalug 1 918 912 800 duum aue
SCB PPOP #1ga16a Ws1z Non - NIl a9n FVTPL uﬁqmﬁummﬁwm{gﬁ wieAn ana (+) a1n ECL 183490 3Q66 ﬁjwumaﬁq ECL ga
danaran1sinyaARuaUNgN Start up 2189 SCB10X
(-) @1n PPOP w31z NII '1/1ﬁaauﬁ@‘nm@ﬁqLLazﬁunumqmiﬁuqﬁu ANNNT
TISCO (-) a7 PPOP 312 Non - NIl @10 FVTPL Auggnia ) i i S L
Repricing Rurlnilszan Usznauriu ECL nestlsiszil muninannn@uning
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NOISINIA HOHVY3IS3YH A9

Net Profit 23,452 34,030 38,639 3,275 33,574 31,995 5,226 16,064 186,255
Net Profit (9M66) 25,198 32,773 33,017 4,774 30,505 32,527 5,521 13,696 177,909
% Growth YoY -6.9% 3.8% 17.0% -31.4% 10.1% -1.6% -56.3% 18.2% 4.7%
Loans 1,912,254 2,638,389 2,450,279 380,314 2,573,797 2,438,061 229,946 1,257,804 13,880,843
Loans (9M66) 2,017,204 2,671,964 2,490,398 399,045 2,676,516 2,426,563 234,815 1,327,964 14,144,469
% Growth YTD -5.2% -1.3% -1.6% -4.7% -0.1% 0.5% -21% -5.3% -1.9%
Net Revenue 116,939 127,656 151,023 19,863 120,897 128,499 14,307 51,989 731,174
Net Revenue (9M66) 97,583 125,309 141,759 21,808 109,875 128,560 14,093 52,630 691,617
% Growth YoY 19.8% 1.9% 6.5% -8.9% 10.0% 0.0% 1.5% -1.2% 5.7%
NI 83,102 99,289 113,341 15,186 90,350 96,583 10,147 42,608 550,606
NIl (9M66) 70,423 95,695 109,595 16,732 83,058 91,269 10,135 42,259 519,167
% Growth YoY 18.0% 3.8% 3.4% -9.2% 8.8% 5.8% 0.1% 0.8% 6.1%
Net Fee Income 18,945 20,971 24,858 3,555 16,290 23,332 3,589 6,800 118,340
Net Fee Income (9M66) 13,970 20,466 23,631 4,144 15,438 25,558 3,616 7,724 114,547
% Growth YoY 35.6% 25% 5.2% -14.2% 5.5% -8.7% -0.7% -12.0% 3.3%
Other Income 14,892 7,396 12,823 1,122 14,258 8,584 570 2,582 62,228
Other Income (9M66) 13,190 9,148 8,533 932 11,380 11,733 341 2,646 57,903
% Growth YoY 12.9% -19.2% 50.3% 20.4% 25.3% -26.8% 67.1% -2.4% 7.5%
OPEX 51,076 57,504 64,455 12,043 51,609 54,321 6,829 21,809 319,647
OPEX (9M66) 43,118 58,168 60,461 11,311 44,411 52,263 6,988 22,944 299,664
% Growth YoY 18.5% -11% 6.6% 6.5% 16.2% 3.9% -2.3% -4.9% 6.7%
PPOP 65,863 70,152 86,568 7,820 69,288 74,178 7,477 30,180 411,527
PPOP (9M66) 54,465 67,141 81,298 10,497 65,464 76,297 7,105 29,686 391,953
% Growth YoY 20.9% 4.5% 6.5% -25.5% 5.8% -2.8% 5.2% 1.7% 5.0%
ECL 35,905 28,007 35,257 3,685 24,032 32,648 970 15,577 176,081
ECL (9M66) 22,662 26,323 38,269 4,653 24,015 34,270 237 12,874 163,303
% Growth YoY 58.4% 6.4% -7.9% -20.8% 0.1% -4.7% 309.0% 21.0% 7.8%
Yield on Loans (%) 7.3% 5.9% 6.1% 7.2% 5.6% 6.1% 7.7% 5.6% 6.1%
Yield on Loans (%) (9M66) 6.0% 5.6% 5.9% 7.0% 5.0% 5.8% 7.4% 52% 5.7%
Cost of Fund (%) 2.3% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%
Cost of Fund (%) (9M66) 1.7% 1.7% 1.1% 1.8% 1.2% 1.2% 1.8% 14% 1.4%
NIM (%) 4.2% 3.0% 3.7% 4.1% 3.4% 3.9% 4.8% 3.3% 3.6%
NIM (%) (9M66) 3.6% 2.9% 3.6% 4.5% 3.2% 3.6% 5.0% 32% 3.4%
Cost to Income (%) 43.7% 45.0% 42.7% 60.6% 42.7% 42.3% 47.7% 41.9% 43.7%
Cost to Income (%) (9M66) 44.2% 46.4% 42.7% 51.9% 40.4% 40.7% 49.6% 43.6% 43.3%
Credit Cost (%) 2.4% 1.4% 1.9% 1.3% 1.2% 1.8% 0.6% 1.6% 1.7%
Credit Cost (%) (9M66) 1.5% 1.3% 21% 1.6% 12% 1.9% 0.1% 1.3% 1.5%
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APPENDIX

NIl swlnneniusuans

Non - NIl swlnnolsneniCy

FVTPL ls (viANu) ans9NIASeJoNWNSRURIAYAATLASSSULIU
sunIsn§evianu Uurnlu Non - NIl Tusnonsd nana
Us:neunoe mls (vinnu) 91ndnsanidagunninlniuanan
SU1A1SY, NS Mark to Market (Unrealized) SOUN JNISVIY
(Realized) RUadNUAUAU, As1EsKG ANSUNATS 1onJufin
10u FVTPL

OPEX AlB9AITUIU

PPOP rilsnaudsau (18lAsou — MIBIURNTUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIA9NR:IAAVU (F1seduufinluduriils
vIANu)

LLR (Loan Loss Reserve)

AIGioWAVIANUAUIASANAAINDN9IAATU (F1soulurintuu
na)

Earning Asset

aunsweRnelniins el @uido + Interbank + Ruadnu)

NIM

NIl / Average Earning Asset

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaunoniTe / RUnu (RUwhn + Interbank + Bond)

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FusUIURAWENS KT

Stage 1 (Perform)

FuBongutns:nlmUUNG

Stage 2 (Underperforming)

duion DPDIAU 30 U KEOU1INNISTAT UIBIATUNIW
Itiogonaniu:znsiiuosuIlorEooyluNAHNSSUIFLY IENs:
himUUNG

Stage 3 (NPL : Non

Performing Loan)

FudonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnisivaisadvadsunas

noNIDuAISU

shelanonITuANSURSUNANSUURNTUIUAIsVIANU IRguTUTA
Iaifiuilduiiuan

FVTOCI Ruadnuauq RludaUszinnidu FVTPL Tnonis Mark to Market
réonsv1u RIARMTS (ViANu) 9:UuRNVAdoULBorulnsTULAU
Jumnlsvaanu

BIS Ratio MNSIAOUNUNDINUATHUAIRIUAUNSWE 15 80 (RWA : Risk

weighted Assets)
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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CORPORATE GOVERNANCE ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHVYIS3IH A9

AAAAA AAAA AAA CERTIFIED DECLARED
AAV  CIMBT INTUCH PG SNNP TSC LT 25 SKN AMANAH SMIT  UBA 2s CPF IKN PK SNP U ACE
ACE CVIL IRC PIW SNP TSTE MOONG AAI SORKON AMC SOLAR  UMS AAI CPI JR PL SORKON TVDH ADB
ACG K IRPC  PLANB SO TSTH  NCL AE ssp ASAP  STECH WARRKX ADVANC CPL IS PLANB SPACK TVO ALT
ADVANC CKP  ITC PLAT  SPALL TIA  NDR ALUCON SST BCT STl YONG AE CPN KASET PLANET SPALI  TWPC AMC
AE oM EL  PLUS SPC TIB  PDG AMR  STANLY BG TC 2GA AF cPwW KBANK PLAT  SPC UBE ASW
AEONTS CNT VL PM SPCG TTCL PEER APURE  SUPER BIOTEC TEAM AH CRC KBS PM =Pl uBIS BLAND
AGE  COM7 JAS  POLY  SPI TW  PHOL ASA  SVOA CCET  THI Al csc KCAR  PPP SPRC  UEC BTG
AH CPALL  JTS PORT SPRC TVH  PIMO ASIAN  TCC CHARAN TKC AIE [sle'e] KCCAMC PPPM  SRICHA UKEM BYD
AHC ~ CPAXT KBANK PPP  SSC VO  PPS ASIMAR  TEKA CHAYO TPA AIRA DELTA  KCE PPS SSF UOBKH cAz
AT CPF KCE PR9 SSF TWPC PTC AURA TFM CHOTI TPAC Al DEMCO KGEN PR9 SSP uv CBG
Al cpl KEX  PRG  SSSC UAC  SECURE BR TPOLY oY TRMN AKP DIMET  KGI PREB  SSSC  VCOM cv
AKR  CPL  KKP  PRM  STA  UBE  SELC BSBM  TRU CMAN  UMI AMA DOHOME KKP PRG ssT VGl DEXON
ALA CPN  KSL  PRR STEC UP SENX BSRC  TRUBB CMR  UTP AMANAH DRT KSL PRINC  STA VIH DMT
ALT CPW KTB PSH STGT UPF SFT BTG TSE CRANE  VARO AMATA DUSIT KTB PRM STGT WACOAL EKH
AMARIN CRC ~ KTC  PSL ST UPOIC  SGF CEN  VRANDA CWT VPO AMATAV EA KTC PROS  STOWER WHA FSX
AMATA CSC  LALN  PT suc W sicT CGH  WAVE DTCENT W AP EASTW L&E PSH SUSCO  WHAUP GLOBAL
AMATAV CSS LANNA  PTT SUN VGI SR CH WFX EASON WORK APCS ECF LANNA PSL SvI WICE GREEN
ANAN cv H PTTEP  SUSCO VIBHA STC Cl WIIK FNS WPH AS EGCO LHFG PSTC SyYmc WIIK ICN
AOT  DCC  LHFG  PTIGC SUTHA VH TACC cMC  WIN FIE  24CS ASIAN  EP LHK PT SYNTEC XO IHL

AP DDD  LOMEY QCON SVI WACOAL THANA csPwp GFT  AMARC ASK EPG LPN PTECH TAE YUASA Imc
APCO DELTA LPN QH SVT WGE ™ EKH A5 GIS APP ASP ERW LRH PTG TAKUNI  ZEN J

APCS DEMCO LRH QTC SYMC WHA ™C ESTAR  ARIN GYT BE8 AWC ESTAR M PTT TASCO ZIGA JMART
ASEFA DMT  LST  RATCH SYNEX WHAUP TNDT EVER  ASN HTECH BLESS AYUD  ETC MAJOR PTTEP  TCAP MT
ASK  DOHOME M RBF  SYNTEC WICE  TPS FORTH  CHIC INGRS ~ BSM B ETE MALEE PTTGC  TCMC LEO
ASP DRT MAJOR  RPH TAE XPG TQR Fm CIG INSURE BVG BAFS FNS MATCH PYLON TFG LH
ASW pusIT MALEE RS TCAP ZEN TRT GEL COMAN JCK CAZ BAM FPI MBAX Q-CON TFI MENA
AWC  *EA  MATCH RT TCMC  ABM TRV GPI DOD IMT  DHOUSE BANPU FPT MBK QH TFMAMA MITSIB
AYUD EASTW MBK S TEAMG ADB  TURTLE HUMAN  DPAINT R GTB BAY FSMART MC QLT TGE MODERN
B ECL MC S&J TEGH ADD TVDH IFS Dv8 KBS GTvV BBGI FTE MCOT QTC TGH NER
BA EE M-CHAI  SA TG AF T INSET  EFORL LGE HL BBL GBX META  RABBIT THANI NEX
BAFS EGCO MCOT SABINA TFMAMA ARA  UBIS m FSMART LEE 16 BCH GC MFC RATCH  THCOM osP
BAM  EPG  MEGA SAK  TGE  AKP  UKEM 3 HEALTH MENA  IRCP BCP GCAP  MFEC  RML THIP PEER
BANPU ERW MFC SAMART TGH AMA VCOM JDF JCKH MJD ITNS BCPG GEL MiLL RS THRE PLUS
BAY  ETC  MFEC SAMTEL THANI ARP VL JMART  JUBILE MOSHI ISP BE8 GFPT  MINT RWI THREL POLY
BBGI  FE MINT  SAPPE THCOM ARROW WINMED KCAR K NATION  KGEN BEC GGC MONO  S&J TIDLOR PQS
BBL  FN MONO SAT ~ THP  ATP30  WINNER KGI KK NNCL KL BEYOND GJS MOONG SAAM  TIPCO PRIME
BCH FPT MsC SBNEXT THRE AUCT YUASA KIAT KWM NSL MASTER BGC GPI MSC SABINA TISCO PROEN
BCP  FSX  MST  SC THREL ~ BBIK KISS  LDC Y MBAX BGRIM GPSC  MST SAK TKS PRTR
BCPG GBX  MIC  SCB  TDLOR BC KT LEO 0GC  MEB BKI GSTEEL MTC SAPPE  TKT RBF
BDMS ~ GC M7l scc TPH  BOL KWC  MvP PAF  META BLA GULF  MTI SAT T™MD RT
BEC GENCO NC scce TISCO BTC LHK NTSC PCC MGT BPP GUNKUL NATION SC TMILL SA
BEM  GFPT NCH  SCG  TK BTW METCO  PACO PEACE MITSIB BRR HANA  NCAP  scC T™T SANKO
BEYOND GGC ~ NER  SCGP TKN  CHEWA MICRO PRI PK MUD BSBM  HARN  NEP sccc TNITY scB
BGC  GLAND NKI SCM  TKS  CHOW MK PROEN PL NPK BTC HENG  NKI scG TNL SENX
BGRIM  GLOBAL NOBLE SDC TKT COLOR NCAP PROS PLE PLANET BTS HMPRO NOBLE SCGP TNP SFLEX
BH GPSC NRF  SEAFCO TUI CRD NOVA  PROUD PMTA  PPM BWG HTC NRF scMm TNR sis

BIZ GRAMMY NTV  SEAOLL TMD  ECF PIN pSTC PRAKIT  PRAPAT CEN icc NWR SCN TOG SKE
BJC GULF NVD SENA ™T ETE PQS SALEE PRECHA PSG CENTEL ICHI occ SEAOIL TOP SM
BJCHI GUNKUL NWR SGC TNITY FLOYD PREB SANKO PRIN READY CFRESH IFS oGC SE-ED TOPP SVOA
BKIH  HANA NYT  SGP TN FPI PRME  SONIC RABBIT  RWI CGH " OR SELIC  TPA TBN
BLA  HENG OCC SHR TR  FVC PTECH  SPVI RIH  SAAM CHEWA  ILINK ORI SENA  TPCS TEGH
BPP HMPRO ONEE SIRI TOA GCAP PYLON STP RSP SAF CHOTI M PAP SGC TRT TIPH
BRI HTC OR SIS TOG HARN RCL swc S11 SMART CHOW INET PATO SGP TRU TKN
BRR  ICC ORI SITHAI  TOP  HPT ROCTEC TMILL SAMCO  SMD cic INOX PB SIRI Tsc TPAC
BTS ICH  OSP  SWD TPBI  IMH scl ™ SAWAD SPA CIMBT  INSURE PCSGH SITHAI TSI TPLAS
BWG ICN PAP SKR TPCS IND SCN TPLAS SCAP SVR CM INTUCH PDG SKR TSTE QM
CBG il PATO SM TPIPL P SE X0 ScP TIGER CcMC IRPC PDJ SMIT TSTH TRUE
CENTEL ILNK  PB SMPC  TPIPP  KTMS SEED SIAM  TITLE com7  ITEL PG SMK TTA w
CFRESH ILM PCSGH SMT ~ TQM  KUMWEL SFLEX SKE ™I CPALL VL PHOL  SMPC  TTB WPH

CHASE  INET PDJ SNC TRUE KUN SINGER SKY TNH CPAXT JAS PIMO SNC TTCL XPG

931: Setsmart, nan.

* USBNKSaNSSUNISHEOLUSHISVOIUSENATVIoATUNISAIAUANANINIS 18U N1sns:HEAIRBIAURANNSWE N1sn9sn AossUSU 1I0unu Bunnstsveya CGR s

mszHUNDIVI9AINa19Us:NoUNDY

A ASIAPLUS

Securities




