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281WINo [ 27 UNS1AU 2568

nnlsansndud (8 sunms) U 2567 muAnthedvg iU 2.4 Iauduuin

I5UlR 7% YOY 9 nsalAIzEulnng NI iuogasaonife la: NON — NI wsh: BAN K

AsssuIdoud la: FVTPL Us:neunu CREDIT COST anadidnUouanu
2566  IngWStUINIUINSINISIAUTAVOINIISANSIIA-NISIANISATUNIW

Vil el ATILG T i Neutral
aunswg ovon BBL Nla: KTB nlnanandud ludnwiuun

veusAIuolurIsnau« U 2568 vaneso 3% YOY 1A 2.5 idudnuuin anu
auoivudonndouiu GDP Iny ia: CREDIT COST an v nuluungduido
IVUIOMEOIRWIULN, COVERAGE RATIO oglus:-Auad la:unmsnis “Acud
IS1608” InuAAlsNaus Jon 1Q68 1 QOQ 91N OPEX alnunania

uonv Nt AWAlETuNsens=AuUlBUBIRUTULaVoUIRa:SUNANS  UN9:
iDuidevaroyioriuna: ROE Tus:u:0nlU Buuheddudululisouluduuagnu
Fuduwaved BBL, KBANK Iia: KTB NduAaldlus=aulndiAeenut) 2566

thed9eUs:10usnsiARUTuNauY 9:diisaiuindou godindus:nAdu XD
(Uang n.w.) 1don s.w. AAtUNWAUNSWEIRUNGINGUd fla: EARNING
YIELD (EPS / PRICE) Anondud a1y BBL lla: KTB (M1saua) dou
s.w. A DIV YIELD gu sou TISCO / SCB 1JulUnus:Alu DIV YIELD 1ia: ROE

asuAnmu:zuanufunau

1/24/2025 2025F

SET ESG Ratings Return YTD L J

Rec. Close (B) FV (B) Upside DivYield Total Return EPS (B)|PER (X) PBV (X) Earning Yield|ROE

BAY - 2380 27.00 134% 36%  17.0% 41 | 58 042  174% |8% AMA 29% RESEARCH DIVISION
\

BBL Ouperform 15250 180.00 180% 46%  226% 245 | 62 049  160% | 8% AMA 1.0% USGNHANNSWS 1088 a4

KBANK Neutral 16850 16300 28% 47%  76% 207 | 76 065  131% | 9% AMA 1.9%

KKp Neutral 5350 5400 09% 65%  75% 61 | 88 069  114% |8% AA 1.9% N1ENSs KIVIIAILINELY

KTB Outperform 2260 2340 35% 47%  82% 32 | 70 067  142% |10% AMA 7.6% UndinsnzHUTeWUZIUAUKaNNSWY

lavn:10sutindinsnzn: 093372
SCB Neutral 12300 13000 57% 84%  141% 136 | 90 08  111% | % AA 47%

TISCO Neutral 98.50 10200 3.6% 7.9% 11.4% 86 | 114 179 8.7% 16% AAA 0.0%

B Neutral 1.87 202 82% 7.0% 16.2% 0.2 87 074 11.5% | 9% AAA 0.5%
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unasuu 2567

nnlsansnaud (8 su1ns) U 2567 MUAIALIEIIE ININU 2.4 Iduaduun
15UlR 7% YoY ansnelsiaulnfu NIl (+3% YoY) muagesnoniUe lla: Non
— NIl (+7% YoY) Iws1:A1sssuItioud lla: FVTPL Us:naunus:au Credit
cost anaviintiosnd 25666 TneilstwazIBonsonisran sl

AuiBondud anay 1% YoY nAAURINAUIGorNBola:unu Tununsavl
duiio High yield 1aulnsiaition Tnglawn=97unn:108usn (AutoX +55%
YoY) veu:i KTB Auidosguna (+39% YoY) SuUs:losiannnisionsng
Juus:nnunNASIRTANUFDITY

NIM ndud U 2567 A 8.53% auvu9n 3.46% Uniou huusou s.w. Thny
IOUlUmuaNInsnonIle IRTAYYNNUB:a0610 QoQ lla: YoY Tuidn 4Q67
nad nuY. USUandns1naniDusou m.A. 67 $ s.w. doulhnjusuaniawn:
dnsnoniy M-Rate IFiN1sannoniTuiULNEINGN agluboudu s.A. Y
2oUNSWEIN 0.30% IndD 0.25% lla:NuWINUS:91ans19 0.20%

selpmsssuItoud Naud (+4% YoY) DNANWIANAWNAU TRy s.w. A
ANsssuItguIAUlm Tain BAY (N1sAousoussnvlumUs:INAIa: ua. §ov
2H66), BBL, KBANK, KTB 11a: TISCO U190 Wealth Management, Banca
& Mutual Fund, UnsInsAs Na: IB dou KKP, TTB Ansssultiguanay Iwsn:
Banca NaunuauIiGoisde a: SCB y:a0fongugil 2566

OPEX Ndud guvu 4% YoY anAlginewdnuuna: IT isfiodnagiunis
uUsKIsYNNISIKaonSUNUSTIuln NNIK Cost to income ratio NSIAISI 45%

Credit cost Ngud N 1.61% IRYUAU 1.63% U 2566 nan< U191N KBANK,
KTB 1tiovonnUnoudgnunssvaisevailinuanritisnalnnjuuste veusn
BAY Iia: TISCO s:AuU Credit cost IWU (BAY 1ws1: NPL s1geiog, SME lia:
9MBUU VU Ila: TISCO uloungnisiuansed nvosnauds-auuni)

AruNMWaUNSWe naud Wusoluinifounu Ine s.w. NiguanAsiugoy
a9 080 BAY, KKP, SCB l1a: TISCO Is:Au NPL gavuannigngosniia-unu
dou BBL, KBANK lia: KTB s:U NPL oglunisnounu nueinnism
Balance Sheet Cleanup (KBANK), n1susulnsyaswnt (Han< BBL) la:

msiJaunt THATunuvediskl mUIwuWuwWRa1onR THAI I99wnu SET
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Inunaont 2567 SIANIRUNISUSHNSINNSIBISN LIUNNS Write-off 1a:ue)
NPL 917 KBANK (Write-off 2.2 Kijuduun VS 1.4 hijuduuind 2566),
SCB (Write-off la:=v1e) NPL SOUAU 4.9 KUU&UUIN VS 4.6 hijuduuind
2566) lla: TTB (Write-off lla=v1e) NPL SOUfiu 2.8 hijusduuin VS 2.1 1iu
auunn fud 2566) duwalr Coverage ratio (LLR / NPL) naud oglus:au

NOISINIA HOHVYIS3YH A9

IndiRgvAUT 2566 $10 181% lla:0iley 2 sSUNAMSA Coverage ratio USUETD
FVURINAUT 2566 Fio BBL (334% VS 315%) lla: KTB (183% VS 174%)

NWSOUWNStUN 2 IRlusudnsinNisinulnveumlsgnsiia=n1sinnas
ArUNWEUNSWei (NPL nsurSoaviia: Coverage ratio qm?’u) oo BBL 11a:
KTB milfifnangus Tudniiuun Bas:iu Coverage ratio gindnAnade
ndus Us=DudoslinisusnisInns Credit cost U 2568 Adoumovu

rialsans, NPL/ LOAN nla: COVERAGE RATIO nau«

% 2567 Coverage Ratio FY Coverage Ratio FY
4Q66 3Q67 4Q67 %QoQ % YoY | FY2568 FY2567 NPL FY2566 NPL FY2567

Change 2566 2567
BAY 7,732 7,672 6,276 -182%  -18.8% | 32,930 29,700 -10% 3.0% 3.9% 144.9% 120.6%
BBL 8,863 12,476 10,404 -16.6%  17.4% | 41636 45211 9% 3.2% 3.2% 314.7% 334.3%
KBANK 9,388 11,965 10,494 -12.3% 11.8% 42,405 48,598 15% 3.8% 3.7% 142.1% 141.6%
KKP 670 1,305 1,406 7.7% 109.9% | 5,443 4,985 -8% 3.3% 4.3% 157.2% 130.2%
KTB 6,111 11,107 10,475 -5.7% 71.4% | 36616 43,856 20% 3.9% 3.5% 174.4% 182.9%
SCB 10,995 10,941 11,707 7.0% 6.5% 43,521 43,943 1% 4.0% 41% 153.9% 151.3%
TISCO 1,780 1,713 1,702 -0.7% -4.4% 7,301 6,901 -5% 2.2% 2.4% 189.9% 155.3%
TTB 4,866 5,230 5112 -2.3% 51% 18,622 21,031 13% 3.1% 3.1% 154.9% 151.4%
Industry 50,404 62,410 57,575 -1.7% 14.2% 228,473 244,225 6.9% 3.5% 3.6% 183.0% 181.4%

ALA: JUNISRU la: 8NeNUdde ua. 1oide waa
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wifhlsansndus iAulnsiaition IRKINWaNSIUNNNSVENuRovaurilsiody
10U (CAGR U 2558 - 2567) 06Jisn9 2% rioU lla: ROE ndud 9% §unndn
s:UT 2558 i 12.8% Tuvruzn s.w. $u0N1srin MEA $ouRWuLNoEd BAY
(8.W., Non - Bank Tusngus:zinA 1a:= ua.), BBL (Permata) la: TTB (TBANK)
U CAGR gundnAnodsnau D-SIBs ogwlsfiii ROE Tuanunsnéuintiot
2558 Inusourundud Dimed TISCO A ROE gundn 10 Unlou UdBn1susks
[AsyaswNuNu JnoudArysiondud MUAUIKUVOILNEIVE

rlsgnsnaus na: CAGR 10 U

(8um) 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 CAGR 10Y
D-SIBs

BAY 14,170 18,634 21,404 23,209 24,813 32,749 23,040 33,794 30,713 32,930 29,700 7.7%
BBL 36,332 34,181 31,815 33,009 35,330 35,816 17,181 26,507 29,306 41,636 45211 2.2%
KBANK 46,153 39,474 40,174 34,338 38,459 38,727 29,487 38,063 35,769 42,405 48,598 0.5%
KTB 33,191 28,494 32,305 22,440 28,491 29,284 16,732 21,588 33,698 36,616 43,856 2.8%
SCB 53,335 47,182 47,612 43,152 40,067 40,436 27,218 35,590 37,546 43,521 43,943 -1.9%
TTB 9,639 9,333 8,226 8,687 11,601 7,222 10,112 10,474 14,195 18,622 21,031 8.2%
Total D-SIBs 192,720 177,298 181,536 164,835 178,761 184,234 123,769 166,006 181,227 215729 232,339 1.9%
Non - D-SIBs

KKP 2,734 3,317 5,647 5,737 6,042 5,988 5,123 6,318 7,602 5,443 4,985 6.2%
TISCO 4,250 4,250 5,006 6,090 7,016 7,270 6,063 6,785 7,224 7,301 6,901 5.0%
Total Non - D-SIBs 6,984 7,567 10,553 11,827 13,058 13,259 11,187 13,103 14,826 12,745 11,886 5.5%
Total 199,703 184,865 192,089 176,662 191,819 197,493 134956 179,109 196,053 228473 244,225 2.0%

AUA: JUNISRU la: 8NenUdde ua. loide waa

ROE naud lla: SET

2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
D-SIBs
BAY 11.6% 10.7% 10.7% 10.6% 12.8% 8.3% 11.2% 9.3% 9.3% 7.8%
BBL 10.0% 8.6% 8.5% 8.7% 8.5% 3.9% 5.6% 5.9% 8.1% 8.3%
KBANK 14.5% 13.2% 10.2% 10.6% 9.9% 7.0% 8.3% 7.3% 8.2% 8.9%
KTB 11.8% 12.3% 8.0% 9.6% 9.1% 4.9% 6.1% 9.2% 9.4% 10.4%
SCB 15.9% 14.8% 12.4% 10.8% 10.4% 6.7% 8.4% 8.3% 9.3% 9.1%
1B 12.8% 10.3% 10.0% 12.3% 4.9% 5.1% 5.0% 6.6% 8.3% 9.0%
Non - D-SIBs
KKP 9.2% 14.7% 14.6% 14.5% 13.9% 11.3% 13.0% 14.0% 9.2% 8.1%
TISCO 15.7% 16.8% 18.4% 19.3% 18.9% 15.4% 16.8% 17.2% 17.1% 16.1%
Total 12.8%  12.0% 10.2% 10.4% 9.8% 6.2% 7.8% 8.0% 8.9% 9.0%
ROE SET 80% 114% 111%  127%  91% 6.0% 8.2% 9.2% 8.1% 7.3%

ALN: JUNASAIU, @N8vIU3Fe Ua. 10138 WA lla: ROE vod SET T 2558 — 2567F 91N BLOOMBERG
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Inonw ROE AINAVUV AU nelis:AuRunednuRauInuINcuzivusved
sun. wonds rMlAnaus 1ISududryryrruiviu ROE Aunsuns:AuUToUNgilu

NOISINIA HOHVYIS3YH A9

Juwa (DPR), msﬁoﬁuﬁu (KKP  13unnidafusgodnununn)  soufiunns
vonuolUgiauidonikuanouinuALAUIFSILINTU  (NAUAUIBo  High
yield) IWolgUs:TssuangunuliAuAtungn tioilluiSodarogifioru

fuyuthedyeuesdn DPR veu BBL, KBANK lia: KTB J99Uuduuioundn
50% veurilsans Us:i0uligeusalunisens:Au DPR fudulunstininavu
fioidu Upside Néilusouluauuagausuduwavadiy 3 sunAns

ARNAstuiuduwa 2H67

mmﬁu 1H66 2H66 FY2566 1H67 2HB7F FY2567F  |Div yield 2H67F Div yield FY2567F

D - SIBs

BAY 23.80 0.40 0.45 0.85 0.40 0.45 0.85 1.9% 3.6%
BBL 152.50 2.00 5.00 7.00 2.00 5.00 7.00 3.3% 4.6%
KBANK 158.50 0.50 6.00 6.50 1.50 6.00 7.50 3.8% 4.7%
KTB 22.60 0.00 0.868 0.8680 0.00 1.036 1.036 4.6% 4.6%
SCB 123.00 2.50 7.84 10.34 2.00 7.92 9.92 6.4% 8.1%
7B 1.87 0.05 0.055 0.105 0.065 0.065 0.13 3.5% 7.0%
Non D - SIBs

KKP 53.50 1.25 1.75 3.00 1.25 2.00 3.25 3.7% 6.1%
TISCO 98.50 2.00 5575 7.75 2.00 65875 7.75 5.8% 7.9%

AUA: SET lla: @nedudde ua. 1018y wad

ulourgnisereiiuiuduwa (Fuduwa/nilsgnsnIuIunNisiiuso) s1ed

Divdre payout o (PR) e DPR 1l 2565 DPR 1l 2566 DPR 1l 2567F
2560 - 2562

D-SIBs

BAY 24% 20% 19% 21%
BBL 37% 29% 32% 30%
KBANK 28% 27% 37% 37%
KTB 37% 28% 33% 33%
SCB 48% 60% 80% 76%
TTB 28% 50% 55% 60%
Non - D-SIBs

KKP 68% 36% 47% 55%
TISCO 77% 86% 85% 90%

AUN: SET lla: anganudde ua. 1018y wad / iuneine : Tuianad 2563 — 64 1wsn=8uoglusos COVID-19 Sudvesiinaunisaneduwasn sun.
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Industry Update

TIER-1 na: BIS RATIO s18s8uUnn1s

Tier 1 4Q862 1Q67 2Q67 3Q67
KKP 14% 14% 14% 14%
TISCO 17% 19% 19% 19%
BAY 13% 16% 17% 18%
BBL 17% 16% 16% 17%
KTB 15% 17% 18% 19%
SCB 17% 18% 18% 18%
KBANK 16% 17% 17% 19%
TTB 15% 17% 17% 17%
BIS Ratio (CAR) 4Q62 1Q67 2Q67 3Q67
KKP 17% 17% 17% 17%
TISCO 22% 21% 21% 21%
BAY 18% 20% 20% 21%
BBL 20% 20% 19% 21%
KTB 19% 21% 21% 21%
SCB 18% 19% 19% 19%
KBANK 20% 19% 19% 21%
TTB 19% 21% 20% 20%

AiUN: JUNNSIU 11a= &neuUDAe Ua. 19188 Waa / runeine : TIER-1 1a: BIS RATIO Tusinmuinmuz sun. veu 6 s.w. Tiry (D-SIBS) A 9.5% l1a= 12% AUENAU

HIOU S.W. ﬁméo 8.5% lla: 11% / HUTYING : 1IdAJI0RN 3QE7 Iws: BAY, KKP lla: KTB VZIUﬂIbJEJIT]UﬂO\]I’]UG]’]U\]Uﬂ’]SIGUSOU TUSOU\]UG]SOVHOUUIO\] n.w.

yuuoIRaNIsAItUIIUU 2568

dmSunuolliurinlsansnaus U 2568 og 2.5 iduduun 1auln 3% YoY
KUUAUAUBoVNUf0S10 3% YoY mUs:AU GDP Tng (sun. An GDP
WU 2.9% YoY) Us:noufiuRFANg Credit cost anad 0.1% UIA 1.5% AR
s=auauonnsuidu NPL T (NPL Formation) TuunifiutUniou nuuloung
AuidoUdouTnuvusonVulugoIRWULN,  S:AUdNsaddouInu  a:rlouwinu
Coverage ratio NiJogiaaved BBL lla: KTB Us:Noufiuuinsnis “Anug 1
gog” IiFuoUyantinnsouanandulugy Isgadinanikasn:1 Goutiuau n.w.
68 10udNUVUE0uTAsAU NPL ¥ou 2H68 2glun1suSISInNNS

Iy 2 J990iufu sasunouidedann NIM  AiuouesnoniTouloune
MeliAURNER:IWUTUTUGOIASIHaVawll  AvADUIFEBINUTBUNY
nsAveansuliia:giu GDP TudouveunisaununiAsgauiu  Us:nounu
AANRonITuvey FED o199:au 1 ASY Tugod 2HBE8 onatinlugnnstiou

AaNgUlguIgNISIIUVaY NW. TUEIY 2HBE8 9 Ns=AuTdIgUUDEN 2.25%
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MsUsIYU A,

HAaMsUsyl

avutia

ulpuIeN sy

Policy_Forum

1 el 26 NW. 2568 Wsfl 12 H A 2568

2 Ws#l 30 we. 2568 Ws#l 14 WA, 2568 Wsh 14 WA, 2568 Ws#l 14 WA, 2568
(10.00 - 11.30 u)

3 Ws#l 25 flo. 2568 Ws# O nA 2568 Ws# O nA 2568 ws# 9 nA 2568
(1000 - 11.30 u)

4 Wsfl 13 ap. 2568 s 27 ap. 2568

5 Ws¥l B A 2568 Ws# 22 mA 2568 Ws# 22 mA 2568 WsH 22 mA 2568
(1000 - 11.30 u)

6 Wsfl 17 s.A. 2568 Junifi 5 uA. 2569 Funsfl 5 aA 2569 Wsfl 7 uA. 2569
(10.00 - 1130 u)

Nz sun.

nStUn Nud. dnsannoniToulounsiusosndanaudi UssiDuwans:nusio

Usznounist 2568 Tugu mus:usoaniunissugdnsinonielnd 1161

ns=nusanlsy 2569 1RUT

AJt Nl Sensitivity analysis wugnn 0.1% ved NIM AiJasundagon

auuRgu MlAnisnaud 1IJagundavsno 5% lng s.w. NUlASIAS

audo Floating rate dv o6 KTB, BBL lla: KBANK 9:IASUwans:nu

UINN3NUY TuNWMSIVL KKP lla: TISCO RDAUIGo Fixed rate au 9:160

Us:TusUsnunoniduanad

dndouguiandsunonitonieiu1 U
iII|I|-*|

67%

dndounnavisunundsunenitontelu 1 0

53%

BAY TIsCO KKP scB KBANK T BBL KTB. Industry

Floating rate I Fixed rate Non-Interest & NPL

ALA: SUNANS / USEN lla: a1ednudde ua. 1oide wad

HUNYIMR : VoA rU AUJon 2Q67 9niou SCB Iia: TISCO ru Aud 2566

26%

1 CASA

28%

30%

41%
51%

™8 BBL KTB

Fixed deposit + Bond

AN: SUNANS / USEN lla: aMenudde ua. 1oide wad

39%

HUNYIKG : Valya ru duton 2Q67 eniou SCB ila: TISCO ru Fud
2566

O
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nusluurinlsansd 2568

NOISINIA HOHVYIS3IYH A9

% 2568
FY2567 FY2568F

Change
BAY 29,700 30,398 2%
BBL 45,211 46,690 3%
KBANK 48,598 49,630 2%
KKP 4,985 5175 4%
KTB 43,856 44,870 2%
SCB 43,943 45,945 5%
TISCO 6,901 6,900 0%
TTB 21,031 21,000 0%
Industry 244,225 250,607 2.6%

ALA: JUNISRU llas Me9U33e ua. 10158 wad

auungaunaniunisnads:uarunisnaus

Loan NIM Cost income ratio Credit cost

2567 2568F  2569F 2567 2568F  2569F 2567 2568F  2569F 2567 2568F  2569F
D-SIBS
BAY -6.0% 3.0% 3.0% 4.2% 4.1% 4.1% 44% 45% 45% 2.3% 2.3% 2.3%
BBL 0.8% 3.0% 3.0% 3.0% 2.9% 2.9% 48% 49% 48% 1.3% 1.2% 1.1%
KBANK 0.6% 3.0% 3.0% 3.6% 3.5% 3.6% 44% 45% 44% 1.9% 1.8% 1.8%
KTB 4.7% 3.0% 3.0% 3.3% 3.2% 3.2% 43% 44% 43% 1.2% 1.1% 1.1%
SCB -1.0% 2.0% 3.0% 3.8% 3.8% 3.8% 42% 43% 42% 1.8% 1.7% 1.6%
TTB -6.6% 2.0% 2.0% 3.3% 3.2% 3.2% 43% 44% 44% 1.5% 1.5% 1.4%
Non - D-SIBs
KKP -7.8% 2.0% 3.0% 4.1% 4.1% 4.1% 62% 60% 58% 1.0% 1.1% 1.1%
TISCO -1.1% 3.0% 3.0% 4.8% 5.0% 5.0% 48% 46% 46% 0.6% 0.9% 1.1%

AL JUNISRU lla: Medud3e ua. 101de wad
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Industry Update

nuallivnalsanssielnsuid ... 1Q68 1AUlA QoQ

luoluumlsansnaud Jomn 1Q68 IRuln QoQ 91N OPEX anaumiungnna
(Uni OPEX yon 1Q mdnvedd, ANiads 1Q65, 66 lla: 67 aniadae 1.1 kiju
auunn 97N 4Q) sauswlingNNanuIN NIl Tlon1dgound muInudu
Surndwonniou 2 5u (NIl NaUS 108800n 4Q67 9gAs1o 1.9 WuduuIn
Modu) Us=naunusielhAsssultioud wiunaniavigsoargy

vou:ARANWAIsansInsunanindevedty uunstd nud. TuTNsandns
noniluuloune (1a:lusouwaves Anug 1s1808) NUedIuAAlsans
10n 2Q68 Tris=AU QoQ 1uUFos NIl 9INFIUOUIUNUTU 1 SU Us:nounu
Cost of fund an Iws:RULINUs:=91RAsSUNY (ouTnnns=9naoegEotony
3 - 6 IF19U) Ny Repricing KauNaud annoaNIDuRULNUs:980u s.A. 67

dounuolliurinlsans 3Q68 tnalAuunu 2Q68 I NIl AU AUIIUOUIU IIF
S:AU Credit cost 919IWUTU MIUADUANNEVOUIASUINIUNNNAKOY 2HE8
AIRnanalugodniourtin nouRrlsanse:Usugiu QoQ Tuon 4Q68 IR
IWs1: OPEX ISufovuringnaidnvedt munania

1den BBL, KTB douduwagusou TISCO

Ifmann Us:0usnsnAkulunaus 9:Oiisaiuindou soulndus:n1Asu XD
(Uano n.w.) 1don s.w. AACUNMWAUNSWEIRUNSNAUd Ila: Valuation 56
WU Earning yield (EPS / Price) Ainondud ogng BBL lla: KTB dou s.w. A
Div yield gu sou TISCO / SCB 10ulUnus:=Au Div yield 1a: ROE

EARNING YIELD

16.0%

14.2%
13.1%

8.7%

|

I 11.5% 11.4% 11.1%
TTB KKP SCB

BBL KTB KBANK

AU EneuUdFe ua. 1oide wad

TISCO

O
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NOISINIA HOHVY3IS3YH A9

1/24/2025 2025F
SET ESG Ratings
Rec. Close (B) FV (B) Upside Div Yield Total Return EPS (B)|PER (X) PBV (X) Earning Yield |ROE
BAY - 23.80 27.00 134% 3.6% 17.0% 4.1 5.8 0.42 17.4% 8% AAA
BBL Outperform 152,50 180.00 18.0% 4.6% 22.6% 24.5 6.2 0.49 16.0% 8% AAA
KBANK Neutral 158.50 163.00 2.8% 4.7% 7.6% 20.7 7.6 0.65 13.1% 9% AAA
KKP Neutral 53.50 54.00 0.9% 6.5% 7.5% 6.1 8.8 0.69 11.4% 8% AA
KTB Outperform 22.60 2340 3.5% 4.7% 8.2% 3.2 7.0 0.67 14.2% 10% AAA
SCB Neutral 123.00 130.00 5.7% 8.4% 14.1% 13.6 9.0 0.83 11.1% 9% AA
TISCO Neutral 98.50 102.00 3.6% 7.9% 11.4% 8.6 1.4 1.79 8.7% 16% AAA
TTB Neutral 1.87 202 82% 7.0% 15.2% 0.2 8.7 0.74 11.5% 9% AAA

AUN: E80UBI8 Ua. 10188 Wad la: SET / Kuneine : BAY FV adunfil 27 uan (A 29 unn) dennasinunisusuanmilsiods 6% naunnlsansd 2567 mAA

wamauununuTunejuq |m'a:u'o\1|oa'1 fu 24 U.A. 68

Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET 0.7% 1.0% -2.9% -7.3% 4.3% -2.0% -3.3%
SETBANK -0.1% 0.8% 2.9% 4.2% 175% 122% 2.4%
BAY 0.0% -1.7% -2.5% -4.8% -12% | -119% [ -2.9%
BBL -1.0% 1.3% 1.3% 2.3% 15.1% 5.5% 1.0%
KBANK -0.3% -1.6% 2.6% 8.2% 243%  29.9% 1.9%
KKP 0.9% 3.4% 6.5% -1.8% 39.9% 10.3% 1.9%
KTB -0.4% 2.3% 8.1% 8.1% 26.3%  37.0% 7.6%
SCB 0.4% 1.2% 4.2% 8.4% 224%  17.7% 4.7%
TISCO 0.5% -0.3% -0.3% 1.5% 7.7% 1.5% 0.0%
TTB 0.0% 2.7% 1.6% 51% 12.0% 4.5% 0.5%

Au: BLOOMBERG

O ASIAPLUS

Securities




Industry Update

SENSITIVITY ANALYSIS msiUzsuidadvas NIM ia: CREDIT COST morinlsans

NOISINIA HOHVY3IS3H A9

Revenue breakdown Sensitivity Analysis
D-SIBs
NIl Non - NIl NIM +/-0.10%  Credit cost + /- 0.10%

BAY 70% 30% 7% 5%
BBL 76% 24% 9% 5%
KBANK 75% 25% 7% 4%
KTB 75% 25% 7% 5%
SCB 75% 25% 7% 5%
TTB 81% 19% 9% 6%
Non - D-SIBs

KKP 74% 26% 7% 6%
TISCO 71% 29% 3% 3%
Average 75% 25% 7% 5%

ALA: aNeuUddFe ua. 1oide wad

InsvaswauiGonaus ru Fudon 3Q67

UnsiASARA,AUdo

sUNAS snelnnd SME Sguna  saudsinA  snugow 3o IAK: ) 3uq
ynAa lla:3uq

BAY 35% 18% 47% 21% 13% 8%

BBL 46% 18% 24% 12%

KBANK 39% 27% 28% 6%
KTB 27% 10% 16% 46% 0% 19% 27% 0%
SCB 35% 17% 48% 6% 32% 9%

TTB 30% 8% 62% 30% 26% 6%

KKP 13% 15% 69% 46% 15% 8% 2%
TISCO 26% 6% 66% 44% 3% 19% 2%
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asU 4Q67 nau«

NOISINIA HOHVY3IS3YH A9

Net Profit 6,276 10,404 10,494 1,406 10,475 11,707 1,702 5,112 57,575
% Growth QoQ -18.2% -16.6% -12.3% 7.7% -5.7% 7.0% -0.7% -2.3% -7.7%
% Growth YoY -18.8% 17.4% 11.8% 109.9% 71.4% 6.5% -4.4% 5.1% 14.2%

Loans 1,895,869 2,693,301 2,504,565 368,018 2,698,611 2,403,379 232,200 1,240,874 14,036,817
% Growth QoQ -1.6% 2.1% 2.9% -1.4% 5.2% -1.3% 1.0% -1.0% 1.3%
% Growth YTD -6.0% 0.8% 0.6% -7.8% 4.7% -1.0% -1.1% -6.6% -0.8%

Net Revenue 36,968 44,782 48,685 6,813 38,394 43,829 4,799 17,133 241,402
% Growth QoQ -3.5% -2.3% 0.0% 3.1% -5.3% 3.6% 0.2% -0.5% -1.2%
% Growth YoY -10.6% 6.1% -4.3% -2.0% -3.0% 3.0% 0.8% -6.5% -2.1%

NIl 25,045 33,977 36,345 4,649 29,613 32,452 3,402 13,809 179,291
% Growth QoQ -8.1% 1.8% -1.9% -5.8% -0.9% -0.6% 0.5% -1.8% -1.8%
% Growth YoY -13.5% -3.4% -6.4% -16.4% -2.5% -2.9% -2.9% -7.6% -6.0%

Net Fee Income 6,270 7,012 8,470 1,619 5,809 7,980 1,310 2,467 40,939
% Growth QoQ 1.6% 1.1% 0.5% 9.2% 3.4% 3.1% 3.9% 10.0% 2.6%
% Growth YoY -8.6% 3.6% 12.2% 21.5% 6.9% 11.4% 4.7% -6.5% 5.0%

Other Income 5,652 3,792 3,870 544 2,972 3,398 87 857 21,172
% Growth QoQ 15.8% -31.4% 20.5% 194.1% -41.2% 76.7% -38.4% -6.9% -3.1%
% Growth YoY 21% 1363.0% -13.9% 803.4% -21.7% 73.0% 930.0% 15.0% 25.5%

OPEX 17,206 23,757 23,172 4,119 17,417 18,702 2,345 7,496 114,213
% Growth QoQ 0.5% 8.8% 7.8% -4.8% 1.3% 6.2% 2.3% 2.8% 4.6%
% Growth YoY -8.1% 0.6% -5.5% -10.1% -1.9% -4.2% -0.3% -10.1% -4.3%

PPOP 19,762 21,024 25,514 2,693 20,977 25,127 2,454 9,637 127,189
% Growth QoQ -6.7% -12.4% -6.1% 18.2% -10.2% 1.8% -1.7% -2.9% -5.9%
% Growth YoY -12.7% 13.2% -3.3% 13.6% -4.0% 9.1% 1.8% -3.6% -0.1%

ECL 10,524 7,634 12,242 914 6,725 G99 337 4,690 52,865
% Growth QoQ -5.8% -6.9% 5.1% 34.1% -19.1% -10.7% -6.0% -1.6% -5.8%
% Growth YoY -18.8% 4.0% -9.8% -36.0% -48.5% 5.0% 80.1% -49.7% -21.3%

Yield on Loans (%) 6.8% 6.0% 5.7% 71% 5.4% 6.2% 7.8% 5.6% 6.0%

Yield on Loans (%) (3Q67) 71% 5.9% 5.9% 7.3% 5.5% 6.2% 7.7% 5.6% 6.1%

Yield on Loans (%) (4Q66) 7.4% 6.1% 6.1% 7.3% 5.5% 6.2% 7.7% 5.6% 6.2%

Cost of Fund (%) 2.2% 2.0% 1.3% 2.6% 1.5% 1.5% 2.4% 1.7% 1.7%

Cost of Fund (%) (3Q67) 2.1% 2.1% 1.3% 2.6% 1.5% 1.5% 2.4% 1.8% 1.7%

Cost of Fund (%) (4Q66) 2.1% 1.9% 1.3% 2.2% 1.5% 1.4% 2.2% 1.6% 1.7%

NIM (%) 3.9% 3.0% 3.5% 4.0% 3.3% 3.9% 4.9% 3.3% 3.5%

NIM (%) (3Q67) 4.1% 3.0% 3.6% 4.1% 3.4% 3.9% 4.9% 3.3% 3.6%

NIM (%) (4Q66) 4.4% 3.1% 3.8% 4.4% 3.4% 4.0% 5.0% 3.4% 3.7%

Cost to Income (%) 46.5% 53.1% 47.6% 60.5% 45.4% 42.7% 48.9% 43.8% 47.3%

Cost to Income (%) (3Q67) 44.7% A47.7% 44.2% 65.5% 42.4% 41.6% 47.9% 42.4% 44.7%

Cost to Income (%) (4Q66) 45.2% 56.0% 48.2% 65.9% 44.8% 45.9% 49.4% 45.5% 48.4%

Credit Cost (%) 2.2% 1.1% 2.0% 1.0% 1.0% 1.6% 0.6% 1.5% 1.5%

Credit Cost (%) (3Q67) 2.3% 1.2% 1.9% 0.7% 1.3% 1.8% 0.6% 1.5% 1.6%

Credit Cost (%) (4Q66) 2.6% 1.1% 2.2% 1.4% 2.0% 1.5% 0.3% 2.8% 1.9%

NPL / Loans (%) 3.9% 3.2% 3.7% 4.3% 3.5% 4.1% 2.4% 3.1% 3.6%

NPL / Loans (%) (3Q67) 3.9% 3.9% 3.8% 4.3% 3.8% 3.9% 2.4% 3.2% 3.8%

NPL / Loans (%) (2566) 3.0% 3.2% 3.8% 3.3% 3.9% 4.0% 2.2% 3.1% 3.5%

LLR / Loans 4.7% 10.7% 5.3% 5.7% 6.4% 6.1% 3.7% 4.8% 6.5%

Coverage Ratio (LLR / NPL) 120.6% 334.3% 141.6% 130.2% 182.9% 151.3% 155.3% 151.4% 181.4%

ALA: JUNISRU llas Me9udde ua. 10i5e wad

O ASIAPLUS

Securities




Industry Update

asuU 2567 nau«

NOISIAIA HOHY3IS3H A9

Net Profit 29,700 45,211 48,598 4,985 43,856 43,943 6,901 21,031 244,225
Net Profit (2566) 32,930 41,636 42,405 5,443 36,616 43,521 7,301 18,622 228,473
% Growth YoY -9.8% 8.6% 14.6% -8.4% 19.8% 1.0% -5.5% 12.9% 6.9%
Loans 1,895,869 2,693,301 2,504,565 368,018 2,698,611 2,403,379 232,200 1,240,874 14,036,817
Loans (2566) 2,017,204 2,671,964 2,490,398 399,045 2,576,516 2,426,563 234,815 1,327,964 14,144,469
% Growth YTD -6.0% 0.8% 0.6% -7.8% 4.7% -1.0% -1.1% -6.6% -0.8%
Net Revenue 153,279 175,828 197,946 26,802 159,102 172,373 19,226 69,399 973,956
Net Revenue (2566) 138,948 167,502 192,654 28,763 149,465 171,103 18,790 70,975 938,200
% Growth YoY 10.3% 5.0% 27% -6.8% 6.4% 0.7% 2.3% -2.2% 3.8%
NI 107,894 133,900 149,376 19,848 119,115 129,424 13,570 56,452 729,577
NIl (2566) 99,390 130,860 148,444 22,294 113,419 124,682 13,573 57,207 709,870
% Growth YoY 8.6% 2.3% 0.6% -11.0% 5.0% 3.8% 0.0% -1.3% 2.8%
Net Fee Income 24,918 27,724 33,279 5,396 22,282 31,144 4,971 9,373 159,088
Net Fee Income (2566) 20,831 27,234 31,181 5476 20,872 32,723 4,867 10,362 163,648
% Growth YoY 19.6% 1.8% 6.7% -1.5% 6.8% -4.8% 2.1% -9.5% 3.6%
Other Income 20,468 14,205 15,290 1,657 17,705 11,806 685 3,574 85,290
Other Income (2566) 18,728 9,408 13,029 992 15,174 13,697 350 3,405 74,782
% Growth YoY 9.3% 51.0% 17.4% 56.9% 16.7% -13.8% 95.9% 5.0% 14.1%
OPEX 68,131 84,423 87,273 16,570 68,778 72,977 9,256 29,571 436,978
OPEX (2566) 61,835 81,789 84,968 15,894 62,157 71,781 9,340 31,094 418,859
% Growth YoY 10.2% 3.2% 2.7% 4.3% 10.7% 1.7% -0.9% -4.9% 4.3%
PPOP 85,148 91,405 110,673 10,232 90,324 99,397 9,971 39,828 536,978
PPOP (2566) 77,113 85,712 107,685 12,869 87,309 99,323 9,449 39,881 519,341
% Growth YoY 10.4% 6.6% 2.8% -20.5% 3.5% 0.1% 5.5% -0.1% 3.4%
ECL 45,782 34,838 47,251 3,974 31,070 42,594 1,376 19,852 226,736
ECL (2566) 35,617 33,667 51,840 6,082 37,085 43,600 359 22,199 230,449
% Growth YoY 28.5% 3.5% -8.9% -34.7% -16.2% -2.3% 282.6% -10.6% -1.6%
Yield on Loans (%) 71% 5.9% 5.9% 7.2% 5.4% 6.2% 7.7% 5.6% 6.1%
Yield on Loans (%) (2566) 6.4% 5.7% 5.9% 71% 5.2% 5.9% 7.4% 5.3% 5.8%
Cost of Fund (%) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%
Costof Fund (%) (2566) 1.8% 1.7% 12% 2.0% 1.3% 1.3% 1.9% 1.4% 1.5%
NIM (%) 4.2% 3.0% 3.7% 4.1% 3.3% 3.8% 4.8% 3.3% 3.5%
NIM (%) (2566) 3.8% 3.0% 3.7% 4.5% 3.2% 3.7% 4.9% 3.2% 3.5%
Cost to Income (%) 44.4% 48.0% 44.1% 61.8% 43.2% 42.3% 48.1% 42.6% 44.9%
Cost to Income (%) (2566) 44.5% 48.8% 44.1% 55.3% 41.6% 42.0% 49.7% 43.8% 44.6%
Credit Cost (%) 2.3% 1.3% 1.9% 1.0% 1.2% 1.8% 0.6% 1.5% 1.6%
Credit Cost (%) (2566) 1.8% 1.3% 2.1% 1.6% 1.4% 1.8% 0.2% 1.6% 1.6%
ROA (%) 1.1% 1.0% 1.1% 1.0% 1.2% 1.3% 2.4% 1.2% 1.1%
ROE (%) 7.8% 8.3% 8.9% 8.1% 10.4% 9.1% 16.1% 9.0% 9.0%
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NPL (STAGE 3) na:dnaou NPL / LOAN

NOISINIA HOHVYIS3IYH A9

Stage 3 (d&1uu1n) 4Q66 1Q67 2Q67 3Q67 4Q87 % QoQ % YTD
KKP 13,220 15,604 16,108 15,933 15,975 0.3% 20.8%
TISCO 5,223 5,341 5,697 5,618 5,464 2.7% 4.6%
BAY 61,481 66,866 72,973 74,417 73,666 -1.0% 19.8%
BBL 85,955 93,949 99,140 103,996 85,833 -17.5% -0.1%
KTB 99,407 98,815 98,701 98,301 95,065 -3.3% -4.4%
SCB 96,832 95,236 95,097 94,586 97,610 3.2% 0.8%
KBANK 94,241 93,273 92,447 92,937 93,009 0.1% -1.3%
TTB 41,006 39,759 40,105 40,224 38,976 -3.1% -5.0%
Industry 497,365 508,843 520,268 526,012 505,598 -3.9% 1.7%

NPL (Stage 3) / Loan

KKP 3.3% 3.9% 4.1% 4.3% 4.3%
TISCO 2.2% 2.3% 2.4% 2.4% 2.4%
BAY 3.0% 3.3% 3.7% 3.9% 3.9%
BBL 3.2% 3.4% 3.6% 3.9% 3.2%
KTB 3.9% 3.8% 3.9% 3.8% 3.5%
SCB 4.0% 3.9% 3.9% 3.9% 4.1%
KBANK 3.8% 3.8% 3.7% 3.8% 3.7%
1B 3.1% 3.0% 3.1% 3.2% 3.1%
Industry 3.5% 3.6% 3.7% 3.8% 3.6%
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COVERAGE RATIO (LLR / NPL) Ia:dmaou LLR / LOAN

NOISINIA HOHVYIS3YH A9

Coverage Ratio 4Q66 1Q67 2Q67 3Q67 4Q867 % QoQ % YTD
KKP 157.2% 132.1% 131.7% 132.1% 130.2% -1.4% -17.2%
TISCO 189.9% 177.8% 162.6% 159.1% 1565.3% -2.4% -18.2%
BAY 144.9% 137.7% 125.4% 121.4% 120.6% -0.6% -16.7%
BBL 314.7% 291.7% 282.5% 266.6% 334.3% 25.4% 6.2%

KTB 174.4% 174.8% 175.6% 178.7% 182.9% 2.3% 4.9%

SCB 153.9% 156.0% 156.5% 158.2% 151.3% -4.4% -1.7%

KBANK 142.1% 139.4% 140.5% 139.4% 141.6% 1.6% -0.3%
TTB 154.9% 155.4% 151.6% 149.3% 151.4% 1.4% -2.2%

Industry 183.0% 178.7% 175.8% 173.5% 181.4% 4.6% -0.8%
LLR/ Loan

KKP 5.2% 5.2% 5.4% 5.6% 5.7%

TISCO 4.2% 4.0% 4.0% 3.9% 3.7%

BAY 4.4% 4.6% 4.6% 4.7% 4.7%

BBL 10.1% 10.0% 10.3% 10.5% 10.7%

KTB 6.7% 6.6% 6.8% 6.8% 6.4%

SCB 6.1% 6.1% 6.1% 6.1% 6.1%

KBANK 5.4% 5.3% 5.2% 5.3% 5.3%

TTB 4.8% 4.7% 4.7% 4.8% 4.8%

Industry 6.4% 6.4% 6.5% 6.6% 6.5%
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APPENDIX

NIl swlnneniusuans

Non - NIl swlanolsneniCy

FVTPL fils (viIANU) ans9NIASeJHoNWNSHURIAYAATLASSSULIU
sumIsngevianu UuRnlu Non - NIl Tusngn1sd nana
Us:neunoe s (vianu) 9andnsaniuagunninlniuanan
SuU1A1SY, NS Mark to Market (Unrealized) SOUN NSV
(Realized) RUadNUAUAU, As1EsKG ANSUNATS 1EonJufin
10u FVTPL

OPEX AlB9AITUIU

PPOP filsnaudnsau (181Asou — MIBIURITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIA9NR:IAAVU (F1seduufinluduriils
vIANu)

LLR (Loan Loss Reserve)

AIGioWaVIANUAUIASANAAINN9IAATU (1soulurinlusu
na)

Earning Asset

aunswoRnelniins el @Euido + Interbank + Fuainu)

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 T

Stage 1 (Perform)

FuBongutns:nlmUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 U KEoU1INNISTAB UIBIATUNIW
Itiogonaniu:znsiuosuIlrEooylUNAHNSSUIFEY IUENS:
himuUna

Stage 3 (NPL : Non

Performing Loan)

FuidonAggns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnnsivaisadvadsunas

AoNIDuAISU

selanoniTuASURsUNAMSUURNTUIUAIsVIANU InguTuTA
Iaifiuilduiiuan

FVTOCI Ruadnuauq RludaUszinnidu FVTPL Tnonis Mark to Market
réonsv1u RIARMTS (ViANu) 9:UuRNVAGoULBorulnsTULAU
Juinlsvaanu

BIS Ratio NSIAOUNUNDINUATKUAIRIUAUNSWE 15 80 (RWA : Risk

weighted Assets)
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SET ESG Ratings

S=AUA:IUUSOU 90-100 = AAA
STAUA:IUUSOU 80-89 = AA
SEAUA:IUUSOY 65-79 = A
S=AUA:IIUUSOU 50-64 = BBB

USBNIAN:IToURTASUNTSUS:MAWaUS:IDURUSIEU SET ESG Ratings 13uusenAdnsuiniuoAnaunougsdunviduaountluns:uounis

NOISINIAd HOHVIS3YH A9

MITUSSAY IngATNTINISUSHISAOUIFsUIAsNSEUWSOUSUADUIABIRINAVUTHU (Emerging Risks) wsousulionudedunisiasundasniu
AAUIA:AIAAoL IWLTARUEINSHTUNSIVITU la:THAS WA ATYAUYTaouTAIdannniAdou

n1siINURAIanINISVaIUSENIAN:IGou (CGR)

S=UA:IUU 5 (90-100) : AIaF
S=UA:IUU 4 (80-89) : AN
S:UA:UU 3 (70-79) : R
TuUsanndelus1enu CGR : -

msdsovnaiiAziuuved CGR 9:WNsUNINVayanusSBNann:IuuIdnIuunoasIsiu: U s1euiuls=910 Iuulidnistonisvayaus:510n
UnaudtniuAnunssunis  n.a.e.  Hvdelnusyulia=snauiunsus:suyfionu  VoyaifgonUUSENRILEIWSWIUAAAKANNSWEY  lla:
FUNINUANIENSSUNNS N.a.7. Voladus RIdAIWunaanstsu: U 13Ulsnustn 10unu Inue-wanstuniaw:voyaddiniouunsiAuvesdnoud
ArfNsdnsoe  aufivduRUs:nAwavesdRrNsa1soantu  Iea:naulhiRuWsmuINsVaINsiAuAIananisveIusBnenn:Iteulngegny
gAuUINAan MUUSENIAN:ITouFanosidnIvevayansUgURnUKaNNISANUQIaRan1sgansInusuluoNaSIWeIwsVouusEnrsaIs ulsm
souAgBaIN WMWY THUINAER Ia-nosdnrionansninuineiia:niuwdnnu die:duls:losuneuseniulugvesnisivanisus:IDURGVU l1a:
1JuveyadnsunsAnauleainuvaltinadnu UndiAST=H iaauls 3nAadunissosiiiunonUIBouRDNoUSBNUNNEITUADY

nasdaununisijaouinsoveununassusulunarnnulng (Anti-Corruption)

IuasouUfURvaInAlensUInsluMsmenIUNMSNISA (Thailand's Private Sector Collective Action Coalition Against Corruption: CAC)

Iﬂs\]msr‘ﬂﬁ§umsauuaqun'1sv‘mn“ﬂma@ma||a:e‘hGrmuﬂm:ﬂssumsﬂa\]ﬁuua:Uswudswumsn‘ﬁmnh\]mﬁ (J.U.B) TnelAsansUISY
FitunsinunoUsouloved 8 auAnsEuLIn SUTAIIN AUNAUANIESUANUUNSSUNNSUSBNING nonnsAINg HONMSAMUNUNEIA AUNAUUSENIA
n:0sulne  aunAusunAsing  anissiomananulng  anenanrnssuiuUs:INATNG  Ia=angnanknssunsnavineairaUs:inATng i
SnnUs:auAiiowaNAUTHINAN1SMOAIUNISNISATUOINOW UeNING ANUNSSUNSILOSOUUAURAY SlanisginauIAuaIasuanIUNSSUNS
usBnIng firunAIduaVIUNTSIazeuAnsatuauUAITUlASINS

n.a.n. Insiduuinsnsegumeltiodlunisaduauulnussnennzidou a:yUs-neussivdudugionalunistkiusnisiunananu (AN usen
KanNNSwe USBNKANNSWeInNNsnednu llazus:neussivdnyryidovisaoanun) Dulouneia-ihnonudArynunisdesiunisbdouifiuovednu

AossUBLoU9SIA InsaviasulnusSEnanAN:ITouna:Us:neussAvvIsouTAsINSIUaSIUURURAVaINMAIeNSUINSTUNSMOAIUNISNISA
(THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST CORRUPTION: “CAC”) BosnitunsingaunAuauIEsUANTUU
nssuNIsUsUN(ng (THAI INSTITUTE OF DIRECTORS)
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https://www.sec.or.th/cgthailand/TH/Pages/ASSESSMENT/LISTEDCOMPANYLEVEL.aspx

c,) security GG SETESG CACAmi- g . .~ CG SETESG CACAmi- g ...~ CG SETESG CACAni- g ..~ CG SETESG CACAt- g ..~ CG SETESG  CACAnt- security GG SETESG  CAC Ani-
m Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings  Corruption Report Ratings Corruption
} 24cs - - - CH - - 2 - - - NATION - - Yes SAF - - - TGH 5 A Yes
25 4 - Yes CHAO - - - icc 5 - Yes NC 4 - - SAFARI - - - TGPRO - - -
m 3K-BAT - - - CHARAN 3 - - ICHI 5 A Yes NCAP 4 - Yes SAFE - - - ™ - - -
A - - - CHASE 5 - - ICN 3 - - NCH 5 - - SAK 5 A Yes THAI - - -
O AS 3 - - CHAYO 3 - - IFs 4 - Yes NCL ) - - SALEE 3 - - THANA 5 BBB -
I AAI 4 - Yes CHEWA 5 - Yes THL - - - NCP - - - SAM - - - THANI 5 AA Yes
AAV 5 - - CHG - - - G 3 - - NDR 4 A - SAMART 5 - - THCOM 5 ARA Yes
ABM 5 - - CHIC 3 - - " 5 BBB Yes NEO - - - SAMCO 3 - - THE - - -
D ACAP - - CHO - - - ILINK 5 - Yes NEP - - Yes SAMTEL 5 - - THG 5% - -
—_— ACC - - - cHoTl 3 - Yes (Y] 5 BBB Yes NER 5 A Yes SANKO 3 - - THIP 5 A Yes
< ACE 5 AA - CHow 5 - Yes IMH 3 - - NETBAY - - - SAPPE 4 BBB Yes THMUI - - -
—_— ACG 5 - - el 4 - Yes IND 5 - - NEW - - - SAT 5 AA Yes THRE 5 - Yes
O) ADB 4 A Yes ci6 4 - Yes INET 5 - Yes NEWS - - - SAUCE - - - THREL 5 A Yes
ADD 3 - - CIMBT 5 - Yes INGRS - - - NEX - - - SAV 5 - - TIDLOR - Yes
S ADVANC 5 AAA Yes cy 3 - - INOX - - Yes NFC - - - SAWAD 5 BBB - TIGER - - -
O ADVICE - - - cviL 5 - - INSET 5 - - NKI 5 - Yes SAWANG - - - TIPCO - - Yes
AE 5 - Yes oK 5 A - INSURE ) - Yes NL - - - sc 5 AA Yes TIPH 5 - Yes
2 AEONTS 4 - - CKP 5 AAA - INTUCH 5 AA Yes NNCL - - - SCAP 5 - - TIsCo 5 ARA Yes
AF 5 - Yes cM 4 - Yes P 5 - - NOBLE 5 AA Yes scB 5 AA Yes TMLE 4 - -
AFC - - - CMAN - - - IRC 5 A - NOK - - - scc 5 AAA Yes ® 5 - -
AGE 5 BBB - cMe - Yes IRCP 3 - - NOVA 3 - - scce 5 AA Yes T*C - - -
AH 5 A Yes cMo - - IRPC 5 AA Yes NPK - - - sce 5 A Yes TKN 4 - Yes
AHC 4 - - CMR - - - [ 5 - - NRF 5 A Yes SCGD 5 - - S 5 A Yes
Al - - Yes CNT 5 - - Imc 5 - - NSL 5 - - SCGP 5 AAA Yes T 5 - Yes
AIE 3 - Yes cococo 4 - - 1D - - - NTSC 5 - - scl 3 - - utl 5 - -
AIRA 4 - Yes COLOR 5 A - ITEL 5 A Yes NTV 3 - - scL - - - ™ 5 - -
AIT 5 - - com? 5 A Yes ITNS - - - NUSA - - - scM 5 - Yes ™C 3 - -
A 5 AAA Yes COMAN 4 - - ITTHI 5 - - NV 3 - - ScN 5 - Yes ™D 4 - Yes
AR - - - CPALL 5 AAA Yes L 5 AA Yes NVD 5 AA - scP - - - ™ 3 - -
AKP 5 - Yes CPANEL 3 - - J 3 - - NWR 5 - - sbc 5 - - TMILL 5 - Yes
AKR 5 - - CPA; 5 ARA Yes IAK - - - NYT 5 A - SE 3 - - ™T 5 AA Yes
AKS - - - CPF 5 AAA Yes IAS 5 - Yes occ 5 - Yes SEAFCO 5 - - ™W - - -
ALLA 5 - - CPH - - - JCK 4 - - oGe 3 - Yes SEAOIL 5 - Yes TNDT 5 - -
ALPHAX - - - cpI 4 - Yes JCKH 3 - - OHTL - - - SECURE 4 - - TNH - - -
ALT 5 - - cPL 5 - Yes it - - - OKJ - - - SE-ED 3 - Yes TNITY 5 - Yes
ALUCON 3 - - CPN 5 AA Yes JOF 4 - - ONEE 4 - - SEI - - - ™ 5 - Yes
AMA 5 - Yes CPR - - - IKN - - - OR 5 ARA Yes SELIC 5 A Yes ™P 3 - Yes
AMANAH - - Yes cPT - - - IMART 4 - - ORI 5 AA Yes SENA 5 - Yes TNPC - - -
AMARC - - - CPW 5 - Yes T 3 - - ORN - - - SENX 5 - Yes TNR 4 - Yes
AMARIN 5 - - CRANE - - - JPARK 3 - - osP 5 AA Yes SFLEX 4 - Yes TOA 5 A -
AMATA 5 AAA Yes CRC 5 AAA Yes JR 3 - Yes PACO 3 - - SFT 4 - - T0G 5 A Yes
AMATAV 5 AA Yes CRD 5 - - ISP 3 - - PAF - - - sGC 5 - Yes ToP 5 ARA Yes
AMC 3 - - CREDIT 5 - - TS 5 BBB Yes PANEL 3 - - SGF 5 - - TOPP 3 - Yes
AMR 3 - - csc 5 BBB Yes JUBILE 3 - - PAP 5 A Yes SGP 5 AA Yes TPA 4 - Yes
ANAN 5 - - csp 3 - - 5 - - PATO 4 - Yes SHANG - - - TPAC 5 - -
ANI - - - CSR - - - KAMART - - - PB 5 AA Yes SHR 5 A - PBI 5 AA -
AOT 5 A - css 4 - - KASET - - Yes PCC 5 - - SIAM - - - TPCH 4 - -
AP 5 AA Yes cw - - - KBANK 5 ARA Yes PCE - - - sicT 5 A - TPCS 4 BBB Yes
APCO 4 - - cv 5 - Yes KBS 3 - - PCSGH 5 BBB Yes SIMAT - - - TPIPL 5 AA -
APCS 4 - Yes cwT - - - KC - - - PDG 4 - Yes SINGER 3 - - TPIPP 5 AA -
APO - - - D - - - KCAR 3 - Yes PDJ 5 - Yes SINO 4 - - TPL - - -
APP - - - pce 5 - Yes Kce 5 - Yes PEACE - - - SIRI 5 AA Yes TPLAS 4 - Yes
APURE 4 - - DCON - - - KCE 5 - Yes PEER A - sis 5 - Yes TPOLY ) - -
AQUA - - - DDD 5 - - KCG 5 - - PERM - - - SisB 3 - - P - - -
ARIN 3 - - DELTA 5 - Yes KCM - - - PF - - - SITHAI 5 A Yes s 5 - -
ARIP 4 - - DEMCO 5 A Yes KDH - - - PG 5 - Yes SIWD 5 AA - oM 5 BBB -
ARROW 4 BBB - DEXON 3 - - KEX 5 BBB - PHG 3 - - SK - - - TQR 5 - -
AS - - Yes DHOUSE - - - KGEN - - Yes PHOL 5 A Yes SKE 5 - - R - - -
ASAP - - - DIMET - - Yes KGI 4 - Yes PICO - - - SKN 3 - - TRC - - -
ASEFA 3 - - DITTO 5 - - KIAT 3 - - PIMO 5 - Yes SKR 5 - Yes TRITN - - -
ASIA 3 - - DMT 5 A Yes KISS 3 - - PIN 3 - - SKY 3 - - TRP 5 - -
ASIAN 4 - Yes DOD 3 - - KL 4 - - PIW 4 A - SLP - - - TRT 4 - Yes
ASIMAR 5 - - DOHOME & - Yes KK 3 - - PK - - Yes SM 5 - Yes TRU 3 - Yes
ASK 5 - Yes DPAINT 3 - - KKC - - - PL - - Yes SMART - - - TRUBB 5 - -
ASN 3 - - DRT 5 AA Yes KKP 5 B8BB Yes PLANB 5 AA Yes SMD 3 - - TRUE 5 - Yes
ASP 5 - Yes DTCENT 4 - - KLINIQ - - PLANET - - Yes smIT 3 - Yes TRV 5 - -
ASW 5 A Yes DTC! - - - KOOL - - - PLAT 5 - Yes SMPC 5 AA Yes TSC 5 A Yes
ATP30 4 - - DUSIT 5 - Yes KSL 5 BBB Yes PLE - - - SMT 4 - - TSE - - -
AU - - - Dv8 3 - - KTB 5 AAA Yes PLT - - - SNC 5 A Yes TSI - - Yes
AuCT 4 - - EA - - Yes KTC 5 AAA Yes PLUS 5 - - SNNP 5 - - TSR - - -
AURA 5 - - EASON 3 - - KTIS 4 - - PM 5 A Yes SNP 5 A Yes TSTE 5 - Yes
AWC 5 A Yes EASTW 5 AA Yes KTMS 5 - - PMC - - - so 5 - - TSTH 5 A Yes
AYUD ) - Yes ECF 5 - Yes KUMWEL & A - PMTA - - - SOLAR - - - TTA 5 AA -
B 5 - Yes ECL 5 - - KUN 4 - - POLAR - - - SONIC 5 - - B 5 AA Yes
B52 - - - EE 3 - - KWC 3 - - POLY 4 - - SORKON 3 - Yes TTCL 5 A Yes
BA 4 BBB - EFORL 3 - - KWl - - - PORT 5 - - SPA - - - ™ - - -
BAFS 5 AA Yes EGCO 5 AA Yes KWM - - - PPM - - - SPACK - - Yes ™ - - -
BAM 5 AA Yes EKH 3 - - KYE - - - PPP 5 A Yes SPALI 5 AA Yes ™ 5 AA -
BANPU 5 AAA Yes EMC - - - L&E 4 - Yes PPPM - - Yes SPC 5 - Yes U 5 - Yes
BAY 5 AAA Yes EP - - Yes LALIN 5 - - PPS 5 AA Yes SPCG 4 - - TURTLE 4 - Yes
BBGI 5 AA Yes EPG 5 AA Yes LANNA 5 - Yes PQS 4 - - SPG 3 - - TVDH 5 BBB Yes
BBIK 4 - - ERW 5 A Yes Lbc 3 - - PR 5 AAA Yes sPI 5 A Yes TVH 4 - -
BBL 5 AA Yes ESTAR 3 - - LEE - - - PRAKIT - - SPRC 5 - Yes o 5 AA Yes
BC 4 - - ETC 5 AA Yes LEO 3 - - PRAPAT 3 - - SPREME - - - L% 5 - -
BCH 5 AA Yes ETE 5 - Yes LH 5 A Yes PREB 4 - Yes SPVI 4 - - WP - - -
BCP 5 AAA Yes ETL 3 - - LHFG 5 BBB Yes PRECHA - - - sQ - - - TWPC 5 A Yes
BCPG 5 AA Yes EURO - - - LHK 4 - Yes PRG 5 - Yes SR 5 - - wz - - -
BCT - - - EVER 4 - - LT 5 B8BB - PRI 3 - - SRICHA - - Yes TYCN - - -
BDMS 5 AA - F&D - - - LOXLEY 5 - - PRIME 5 - - SRS - - - UAC 5 - -
BEB 4 - Yes FANCY - - - LPH - - - PRIN 3 - - ssc 5 - - UBA 4 - -
BEAUTY - - - FE 4 - - LPN 5 - Yes PRINC - - Yes SSF 5 - Yes UBE 5 A -
BEC 5 - Yes FLOYD 5 - - LRH 5 - Yes PRM 5 - Yes ssP 5 - Yes UBIS 5 - Yes
BEM 5 AA - FM - - - LsT 5 - - PRO - - - sssc 5 BBB Yes UEC 3 - Yes
BEYOND 5 - Yes FMT - - - LTS - - - PROEN 3 - - ssT 3 - Yes UKEM 5 - Yes
BGC 5 AA Yes FN 5 - - M 5 - Yes PROS 3 - Yes STA 5 AAA Yes umi - - -
BGRIM 5 AAA Yes FNS 3 - Yes MAGURO - - - PROUD 4 - - STANLY a - - ums - - -
BGT - - - FORTH 4 - - MAJOR 5 AA Yes PRTR 5 - Yes sTC 3 - - UNIQ - - -
BH 4 - - FPI 5 AA Yes MALEE 5 - Yes PSG 4 - - STECH - - - UOBKH 3 - -
BIG 3 - - FPT 5 AA Yes MANRIN - - - PSH 5 BBB Yes STECON 5 A - uP 4 - -
BIOTEC 3 - - FSMART 4 - Yes MASTER - - - PSL 5 A Yes STGT 5 AAA Yes UPF 5 BBB Yes
BIS 3 - - FSX 4 - Yes MATCH 4 - Yes PSP 4 - - STHAI - - - uPOIC 5 - -
BIZ 4 - - FTE - - Yes MATI - - - PSTC 4 - Yes sT 5 - - UREKA 4 - -
BJC 5 AA - FTI 4 - - MBAX 4 - Yes PT 4 - Yes STOWER 3 - Yes utP - - -
BJCHI 3 - - FvC 5 - - MBK 5 - Yes PTC 3 - - STP 3 - - w 5 - Yes
BKD - - - GABLE 5 - - MC 5 AA Yes PTECH 4 - Yes STPI 4 - - UVAN - - -
BKGI - - - GBX 3 - Yes MCA 3 - - PTG - - Yes STX - - - VARO 5 - -
BKIH 5 AAA - GC 5 - Yes M-CHAI 5 AAA - PTL - - - suc 5 - - VCoM 4 - Yes
BLA 5 AA Yes GCAP 5 BBB Yes McoT 5 - Yes PTT 5 AAA Yes SUN 5 - - VGI 5 AA Yes
BLAND - - - GEL 4 - Yes mcs - - - PTTEP 5 ARA Yes SUPER 4 - - VIBHA 4 - Yes
BLC 3 - - GENCO 3 - - MDX - - - PTTGC 5 AAA Yes susco 4 - Yes VIH 5 - Yes
BLESS - - - GFC 5 - - MEB - - - PYLON 4 - Yes SUTHA 5 A - VL 3 - -
BLISS - - - GFPT 5 BBB Yes MEDEZE - - - Q-CON 5 - Yes svi 5 - Yes VNG - - -
BM - - - GGC 5 - Yes MEGA 4 A Yes QH 5 - Yes SVOA 4 - Yes VPO - - -
BOL 4 - - GIFT 4 - - MENA - - Yes QT 4 - Yes SVR 3 - - VRANDA - -
BPP 5 AAA Yes GJs - - Yes META 3 - Yes QTC 5 A Yes svT 4 - Yes Vs - -
BPS - - - GL - - - METCO 4 - - QTCce - - - swc 3 - - w - - -
BR 5 - - GLAND 5 - - MFC 5 - Yes RABBIT 4 - Yes symc 5 - Yes WACOAL 5 A Yes
BRI 5 AA Yes GLOBAL 5 AA Yes MFEC 5 AA Yes RAM - - - SYNEX 5 A - WARRIX 4 - -
BROCK - - - GLOCON - - - MGC 3 - - RATCH 5 AA Yes SYNTEC 5 A Yes WAVE 3 - -
BRR 5 - Yes GLORY - - - MGI - - - RBF 5 BBB Yes TACC 4 - - WELL - - -
BSBM 4 - Yes GPI 4 - Yes MGT - - - RCL 4 - - TAE 4 - Yes WFX 3 - -
BSM - - - GPSC 5 AA Yes MICRO 4 - - READY 3 - - TAKUNI 3 - Yes WGE 5 - -
BSRC 5 - - GRAMMY 5 - - MIDA - - - RICHY - - - TAN - - - WHA 5 AAA Yes
BTC 4 - - GRAND - - - MILL - - Yes RIH - - - TAPAC - - - WHAUP 5 AAA Yes
BTG 5 - Yes GREEN - - - MINT 5 AA Yes RML - - Yes TASCO 5 - Yes WICE 5 AA Yes
BTNC - - - GSTEEL - - Yes MITSIB 3 - - ROCK - - - TATG - - - WIIK 3 - Yes
BTS 5 AA Yes GTB 3 - - MID - - - ROCTEC 3 - - TBN 5 - - WIN 4 - -
BTW 5 - - GV - - - MK 3 - - ROH - - - TC 3 - - WINDOW - - -
BUI - - - GULF 5 AA Yes ML - - - ROJNA - - - TCAP 5 A Yes WINMED 5 - -
BVG 3 - - GUNKUL 5 AA Yes MODERN & - Yes RP - - - TCcC 4 - - WINNER 5 - -
BWG 5 - Yes GYT 3 - - MONO 5 - Yes RPC 5 - - TCI - - - WORK - - -
BYD - - - HANA 5 AA Yes MOONG 5 A Yes RPH 5 - - TcMe 5 - - wp 4 - -
cAz - - Yes HARN 5 - Yes MORE - - - RS 5 AA Yes TCOAT - - - WPH - - Yes
CBG 5 A Yes HEALTH - - Yes MOSHI 5 - - RSP - - - TEAM - - - X0 3 - Yes
CCET - - - HENG 5 A Yes MSC 5 A Yes RT 5 - - TEAMG 5 - - XPG 3 - -
ccp - - - HFT - - - MST 5 - - RWI 5 - Yes TEGH 5 - Yes YGG - - -
CEN 3 - Yes HL - - - MTC 5 A Yes s 5 A - TEKA 4 - - YONG - - -
CENTEL 5 A Yes HMPRO 5 AA Yes [l 5 - Yes s&J 5 AA Yes TERA - - - YUASA 3 - Yes
CEYE - - - HPT 5 - - MTW - - - si1 - - - TFG 5 A Yes ZAA 3] - -
CFARM - - - HTC 5 AA Yes MUD - - - SA 5 - Yes TFI 3 - Yes ZEN 5 AA Yes
CFRESH 5 A Yes HTECH - - - MVP 5 - - SAAM 5 - Yes TFM 4 - - 2IGA - - -
cGD - - - HUMAN 4 - - NAM 3 - - SABINA 5 AAA Yes TFMAMA 5 AAA Yes
CGH 3 - Yes HYDRO - - - NAT - - - SABUY 3 - - TGE 5 - Yes

931: Setsmart
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