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9/19/2025 2025F - 2026F (TISCO)

SET ESG Ratings
Close (B) FV(B) Upside Div Yield Total Retum EPS (B)[PER (X) PBV (X) Eaming Yield ROE

2360  27.00 144% % 18.0% 17.5% 8%

Outperform 147.50 17000 15.3% % % 16.1%

Neutral 16450 16500 0.3% 3 % 12.6%

Neutral 25 5100 -124% 6.9% 56% 3 6 9.1%

NIVOIAUIBO

Outperform 2525 0.0% % % 12.7%
Outperform 13300 56% % 10.5%

Outperform 105.00 3.4% % 82%
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Impact Insight

o UAUbonaud YTD &s:a06d Intheddous:I0unenannnsinel AL : Bloomberg

Sgunalrunaoiase Unluauinsmsns:AUIASUINYS:U:aU 01A AUAASY
SOUNVADURDItIDIVOINISITNTBILUS-UNCUNIAST (+ KTB) Suiin 4Q68
Us:neunuunfaosod  4Q  10usodinounesnsisaurtodivu
avAUs:neusouLEaIuARAUGoNaUY NAULVENUATUBOY 4Q

® Frsus:u:anlU IUSgUNal S:o:10a1r U 4 1F0U 11a:9:9AN1SIEoN6AY
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IAsugAvRwssANsIDaulArIFsdld wanunusnsInoNITURUNEUanal
AUIRSAONITYUTEUNY Us:ITUUINMoAIURSINSTSAUIGOVIIKUN
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IAUTn MoM moltiousuinsadnouidonadlUoutivaud
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SNAP SHOT 2025

duionaud 4.n. Suay 0.8% MoM ... dou YTD DiWen TISCO Suinuuan

Auidoansnaud (8 SUNANS) rU AU 4.A. 68 anay 0.8% MoM (-1.6% QTD, -1.8% YoY, -2.7% YTD) fnau
IfduNNSUIANS (©NIDU BAY U9N 0.2% MoM 91ns1elkiny) Us:IDUKans uadunannIsiis:Auntveu
Auidossnv ($n8Tnry + SME) vou KBANK KKP SCB TISCO lla: TTB sounvauiosgunaved KTB (Insne
Taryia:siogos  IWUVUISNUDY)  mUNNa:IAsugNvIa:aglusasendUBARUVaINsIDading  Tuveu:h
Auiostuuoy ulvuneaurdeUasslnuguidulUoss:uns:=5u IWoUdauiudrynn NPL ogIsARBuIRU
Wruunnsvedauroisidesnveu TISCO IAUTMISNUSY IWS:WaneoUINUIREUAIIZBISUI naumuNu
NWNISRUAA MIUONISADNITY IBUIREOAUAUGOUNUVaY TTB IBUNSIED (R1NNISHINISHANR IWoBIIEY

nauaurde Refinance lla: High yield 967 UUIANEU)

Al MNW9STUIdRsINSIVAuUIauvevduido YTD wuon TISCO 1nunangus randuiwen s.w. IR0
ABUTuNAUUONTAS1O 1%

Tuyuuhedds  vevomelamo:peniDoviad  (la=nsivasunladvessimsneumtiodod  oglus-Aun
Usmsinmsinnaeasionon 2 J Awuwn) InunziunisneesUassduisorsndosnagnuposidunssl
Sugnonibeidu Fixed rate (VS mununinmsiiuan mun1s Repricing uwnus:=91) uumeiuoluu Loan
spread 3nnulaus:TusurndusrelanotsnoniOs (Non - NI :anA1sssuItouUNgrUNUS:AUie

AURUWNNNAUY U AU 4.A. 68 Nsud MoM 1JulUmuaurbeniulniauln Inedndou LDR naus ru au

4.A. IN1AU 84% InalRevEUIFiouNoUR 85%

Auognsia:RutlnseiFiou

audedns @uun) a.n. 67 5.A.67 | D.0.68 n.A.68 d.A.68 % MoM % YoY % QTD % YTD| I1Urduidovey s.w. FY2568 auuRAgutnedve FY 2568
BAY 1,623,831 1,588,341 | 1,563,597 1,537,072 1,540,415 02% -51% -1.5% -3.0% 2% - 4% 3.0%
BBL 2,006,295 2,051,898 | 2,064,954 2,027,879 2,009,449 -0.9% 0.2% -2.7% -21% 3% - 4% 3.0%
KBANK 2,213,769 2,269,661 2,217,128 2,206,382 2,194,369 -0.5% -0.9% -1.0% -3.3% Flat -3.0%
KKP 371,123 356,577 347,230 344,335 341,184 -0.9% -8.1% -1.7% -4.3% -5% 114 -8% -4.0%
KTB 2,337,444 2,460,576 | 2,431,110 2,422,941 2,386,395 -1.5% 2.1% -1.8% -3.0% Flat 0.0%
SCB 2,321,630 2,280,603 | 2,275,934 2,276,197 2,248,735 -1.2% -3.1% -1.2% -1.4% 1% - 3% 2.0%
TISCO 223,512 225598 | 228,703 228,256 227,945 -01% 2.0% -0.3% 1.0% 0% - 5% 1.0%
TTB 1,216,609 1,189,538 | 1,154,542 1,149,831 1,141,788 -0.7% -6.1% -1.1% -4.0% 0% - 2% -3.0%
Industry 12,314,214 12,422,793 | 12,283,198 12,192,893 12,090,281 -0.8% -1.8% -1.6% -2.7% 0.4%

AuwaN @uuan)

BAY 1,857,649 1,804,335 | 1,789,765 1,753,491 1,745403 -0.5% -6.0% -2.5% -3.3%
BBL 2,655,067 2,722,473 | 2,760,276 2,764,973 2,764,584 0.0% 4.1% 0.2% 1.5%
KBANK 2,607,033 2,679,406 | 2,685919 2,683568 2,691,541 0.3% 3.2% 0.2% 0.5%
KKP 353,568 359,968 357,587 352,212 348,764 -1.0% -1.4% -2.5% -3.1%
KTB 2,636,831 2,737,477 | 2,763,069 2,837,858 2,766,681 -2.5% 4.9% 0.1% 1.1%
SCB 2,426,188 2,473,626 | 2,465,105 2,450,139 2,532,252 3.4% 4.4% 2.7% 2.4%
TISCO 204,833 206,537 209,763 209,525 209,477 0.0% 2.3% -0.1% 1.4%
TTB 1,345,362 1,329,152 | 1,289,529 1,276,870 1,264,306 -1.0% -6.0% -2.0% -4.9%
Industry 14,086,530 14,312,973 [ 14,321,011 14,328,635 14,323,007 0.0% 1.7% 0.0% 0.1%
Loan to Deposit Ratio (LDR) 87.4% 86.8% 85.8% 85.1% 84.4%

ﬁlLﬂ : 8.W. 1.1 8UAS lIa: @NYIUDVY Ua. 10158 wad
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SNAP SHOT

durde Ao AoUIBe (luFunswevodanm)

IAuGonaud YTD 83u:a00 INWNe33uUs:ITUNEraINNMSINANSIUATHUIAIaSY UonaINasy
Ao ENLNTUGUNINSNNSNS:AUIASUIN9S::aU 0N AUA=ASI SOUAIAIURBIToVaINSITNIS
WUUSIUTUNNASY (+ KTB) A 4Q68 Us:neunuun@iiaosor 4Q 13usosnnonumnasnsisauidoasvu iy
18780 Nla: Floorplan (+TISCO, KKP, TTB) 91n Motor Expo (29 W.g. — 10 8.A. 68), UASIASAR (+ KTB lla:
SCB) mungMadudelsdesianedinuo nuumeitioutunonuneinsisauidossne (+KBANK Ia: BBL)
Tunau Working capital IWoUNUNWANAUANSEISUADIUNSINISVaIWUSINA adAUs:NausouLeduAn
Auionaud NAUUVENYASTUBOY 4Q

dnsus:uanIU IUSgUNAU TS:o:10a1r U 4 1F0U 1a:9:-3AnnsIZonenlnuludnun IUN9=as AU
AR (New hope) ThNUIASUIN9INg mUUTEUNSIASUIRvRWSSANSIDaulnrIZedld Ingiawn:nseu
AdulouwadUauUNsUSUIASIAS WNWIASUEAY IWoaliuauumsIAuINs:u:810 WwauAUINSnoNITY
Runduanas mMuavesnoniDuuloune Usziouidudadsuonmenounednssauidovamun

AYT 29 uaw. Tuds:InA (22 n.g. 68) swamudwmuqruoqﬁu ¥10YIsNa UNYNSIUUMS lazNUACUEIASYIND
v manuauAusunASing 1udIdu 8 AU 1. YUBIAIUNINBNWIASUINIVEIUS:INA 2. 1U9N
Audumsegludeuu  a: 3. UssifurnSona:velduaioaiuauuuloungiAsugneISInouvoy
UNENSIUURS  TngsoULEdUOINaNMOUS:IRUAINATD 1TOVINNISIVIKIE0S:HONNASTIASUNANS
DUNANIRTUORR FIMINR=DUIMSNISIWUIRL Unfladinismidonu sun. IWUIRL douidoudnsinoniDy
U2 8.W. AITUAUSASIRENITEUTEUNSIATUBIIRWNULN

Tnormnwenstuvayaluofin WuosouIEeniu 14 w.A. 66 FuiBogndnaud IU.9. NSIAO MoM nous:
VENE0B0 W.A. T 0.8 Al 0.2% 1a: 0.4% MoM mUEnAU Ia=uonmalusd 4.0, fia n.g. A 0.6% l1a: 0.9%
MoM (VS miadusieifiounsisio MoM) mUENAU MendusgunanmuiAsugn dnAuvusowlane 4.
Tnglawn: TISCO ANTSIAULR MoM moitivumiinsosnauidansdlUauiivaud Aumswauan

msiVauunladauidodnsiss MOM sosUidonia 2566

U.A.66 Nw.66 UA.66 .8.66 | wn.66 0.9.66 | NA.66 | d.n.66 NU.66 | M.A.66 W.U.66 §.A. 66
BAY -0.3% -0.4% 0.4% 0.6% -1.6% 2.4% -0.7% -0.4% 1.7% -0.2% 0.0% -0.1%
BBL -3.4% 2.1% -0.4% -1.3% 0.9% 1.6% -2.1% 1.6% 1.6% 0.0% -1.4% -0.4%
KBANK 1.7% 0.6% -0.1% 0.4% -0.1% -1.3% -0.4% -0.3% -0.4% -0.2% 0.4% 2.3%
KKP 1.4% 1.3% 0.2% 1.6% 0.4% 0.8% -0.9% 0.6% 0.6% -0.5% 0.8% -0.8%
KTB -0.3% 0.4% -0.9% 0.8% 0.2% -1.0% -1.0% 1.7% 1.4% -1.2% -1.5% 0.3%
SCB 0.1% 0.0% 0.8% -0.4% 1.1% 0.3% -0.1% 0.5% 1.0% -1.2% -0.2% 0.5%
TISCO -0.6% 0.2% 1.0% 3.2% 0.6% 1.3% 0.0% 0.8% 0.2% 0.2% 0.5% 1.0%
TTB -0.6% -0.7% -0.2% -1.3% 0.5% 1.2% -0.7% 0.3% 0.4% -1.5% -0.5% -1.1%
Industry -1.0% 0.4% -0.1% 0.0% 0.2% 0.4% -0.8% 0.6% 0.9% -0.7% -0.5% 0.3%

AN S.W. 1.1 SUIATS l1a: ANeNIUGIY Ua. 10158 wad

+ vugeimmnuuu sausauuwmumqanmam otnilsiiA USENHaNNEwE luwwaawnnlmnmuau
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SNAP SHOT 2025

Idon 8.w. SCB KTB lia: TISCO

AJYUUBY Neutral monaus IuIUSIUUrnIsansnaus ¥od 2H68 Tuiau wsn: s.w. Trry mMusnInsnonity
(3Q68 an QoQ Ila: 4Q68 1Tunmanveud InnIWsI: OPEX auvu mungnia) oswlsiAlusNANU0I9S
nonIDeVIal 9:asunouunaulelrauruduwa Insiawn-nausuiAs Atk Div Yield $10 6% - 8% nol

IFon s.w.39 ROE Iia: Div Yield fnlnzngnAadunaus (ROE Iia: Div Yield 1adgngud agi 9.0% lia:
6.5% mudau) Tnlin SCB KTB iia: TISCO sl

SCB (FV 2568 @B133) nelmiuoluu ROE $10 9% lia: Div Yield guanlunaud $10 8% nol uenand
nstninAlulaBuNTsIWUUSANSNWNSANITUINU (Cost to income ratio Jon 1HE8 A 40% Fanlunaus)
la:vonolUdy Virtual Bank (VB) o:éoaaduaqum&ﬁu[mius:u:nmuﬁumo

KTB (FV 2568 @B 25.25 lla:0 2569 fi 27 Un) 91nNFN1 ROE S:AU 10% dudniunau s.w. Trry 11a: Div
Yield $10 6% 7190 Us:noufiunsens:aunisinuSNIswusadny Digital (Cost to income ratio Jom 1HE8
A 41% FsouUN9IN SCB) SouRINsVenelUda VB dadenifumugnuveyaonidndaia:wusons Us:iou
souvuIAdoUNSIAUIRS N0

TISCO (FV 2569 @B105) USUriu:tinan Neutral 13u Outperform 9nArANwaUBonnauuIauingnon
naud veuzANuSIuU ROE 519 15% guanlunaud (la=inonAiade s.w. TunnAR 13.6%) soufiuma Div
Yield $19 7.6% mod annuidu s.w. Alaus:lsuanaeniDeviad rivlk Downside moUs:uaruNISIIAA
no1 s.w. Tty uenvnNdsnAKUD Upside $10 3.5 UINn la:AaduLanoruion 2HE8 3n 5.75 uan
Us=ioulJudedeaduauulnsimruindeulnornongud Tus:e: 6 Ifouvkun mupcuIRuLedde

AmNIsuiuduwa 2H68

'i’]m‘li’u DPS FY2567 | DPS 1H68 DPS 2H68F DPS 2568F | Div yield 1H68 Div yield 2H68F Div yield FY2568F

D - SIBs

BAY 23.60 0.85 0.40 0.45 0.85 1.7% 1.9% 3.6%
BBL 147.50 8.50 2.00 6.50 8.50 1.4% 4.4% 5.8%
KBANK 164.50 12.00 2.00 8.50 10.50 1.2% 5.2% 6.4%
KTB 25.25 1.545 0.00 1.573 1.573 0.0% 6.2% 6.2%
SCB 126.00 10.44 2.00 8.63 10.63 1.6% 6.8% 8.4%
TTB 1.87 0.13 0.065 0.065 0.130 3.5% 3.5% 7.0%
Non D - SIBs

KKP 58.25 4.00 1.50 2.50 4.00 2.6% 4.3% 6.9%
TISCO 101.50 7.75 2.00 N5, 7.75 2.0% 5.7% 7.6%

AU : SET lla: 819dUd98 Ua.loiBewad / nuneine : 1.) TTB 10usioiavannisnd Ingduveyalnouls:mAnaduwasuf 24 n.o. 67 2.) KBANK 0 2567 HaneduwawiAun
2.50 UNNRPHU (MnTusouRUTUWanerUTD 2567 8A 9.5 UN) 3.) KKP DPS AYD DIusluuginanna ral 1HB8 uinnanAn
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SNAP SHOT

asUAmu=trulungusunAs

9/19/2025 2025F - 2026F (TISCO)
SET ESG Ratings Return YTD
Rec. Close (B) FV (B) Upside Div Yield Total Return EPS (B)|PER (X) PBV (X) Earning Yield ROE
BAY ° 23.60 27.00 14.4% 3.6% 18.0% 4.1 5.7 0.42 17.5% 8% AAA -3.7%
BBL Outperform 14750 170.00 15.3% 5.8% 21.0% 23.7 6.2 0.48 16.1% 8% AAA -2.3%
KBANK Neutral 164.50 165.00 0.3% 6.4% 6.7% 20.7 7.9 0.68 12.6% 9% AAA 5.8%
KKP Neutral 58.25 51.00 -12.4% 6.9% -5.6% 5.3 11.0 0.76 9.1% 7% AA 11.0%
KTB Outperform 25.25 2525  0.0% 6.2% 6.2% 3.2 7.9 0.76 12.7% 10% AAA 20.2%
SCB Outperform 126.00 133.00 5.6% 8.4% 14.0% 13.3 9.5 0.85 10.5% 9% AA 7.2%
TISCO Outperform 101.50 105.00 3.4% 7.6% 11.1% 8.3 12.2 1.84 8.2% 15% AAA 3.0%
TTB Neutral 1.87 2.04  9.0% 7.0% 15.9% 0.2 9.3 0.74 10.8% 8% AAA 0.5%

AN : EN89IUT Ua.IoIBEWad Ia: SET

auuRgrunaniunisrias:ununisnaus

Loan NIM Cost income ratio Credit cost

2567 2568F  2569F  2570F 2567 2568F  2569F  2570F 2567 2568F  2569F  2570F 2567 2568F  2569F  2570F
D-SIBs
BAY -6.0% 3.0% 3.0% 3.0% 4.2% 41% 4.1% 4.2% 44% 45% 45% 45% 2.3% 2.3% 2.3% 2.2%
BBL 0.8% 3.0% 3.0% 3.0% 3.0% 2.7% 2.7% 2.7% 48% 49% 49% 49% 1.3% 1.2% 1.1% 1.1%
KBANK 03%  -3.0% 3.0% 3.0% 3.6% 3.3% 3.3% 3.2% 44% 44% 45% 46% 1.9% 1.8% 1.8% 1.7%
KTB 4.7% 0.0% 3.0% 3.0% 3.3% 3.0% 3.0% 3.0% 43% 43% 43% 42% 12% 1.1% 1.1% 1.0%
SCB -1.0% 2.0% 3.0% 3.0% 3.8% 3.6% 3.6% 3.6% 42% 42% 42% 42% 1.8% 1.7% 1.7% 1.6%
7B 6.6%  -3.0% 2.0% 2.0% 3.3% 3.1% 3.0% 3.0% 43% 44% 44% 44% 1.5% 1.5% 1.4% 1.2%
Non - D-SIBs
KKP -71.8% -4.0% 1.0% 1.0% 41% 4.0% 41% 41% 62% 61% 59% 58% 1.0% 1.1% 1.1% 1.1%
TISCO -1.1% 1.0% 3.0% 3.0% 4.8% 4.9% 4.9% 4.9% 48% 47% 47% 46% 0.6% 0.9% 1.0% 1.0%

AUA 1 JUNISAU lla: dNeNUBJe ua. 1oide wad

usluu ROE naus |

ROE 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568F 2569F 2570F
D-SIBs

BAY 11.6% 10.7% 10.7% 10.6% 12.8% 8.3% 11.2% 9.3% 9.3% 7.8% 7.5% 7.5% 7.6%
BBL 10.0% 8.6% 8.5% 8.7% 8.5% 3.9% 5.6% 5.9% 8.1% 8.3% 8.0% 7.6% 77%
KBANK 145%  13.2% 10.2% 10.6% 9.9% 7.0% 8.3% 7.3% 8.2% 8.8% 8.7% 8.5% 8.2%
KTB 11.8% 12.3% 8.0% 9.6% 9.1% 4.9% 6.1% 9.2% 9.4% 10.4% 9.9% 9.6% 9.8%
SCB 15.9%  14.8% 12.4% 10.8% 10.4% 6.7% 8.4% 8.3% 9.3% 9.1% 9.1% 9.1% 9.4%
TTB 128%  10.3% 10.0% 12.3% 4.9% 51% 5.0% 6.6% 8.3% 9.0% 8.2% 8.0% 7.8%
Non - D-SIBs

KKP 9.2% 14.7% 14.6% 14.5% 13.9% 11.3% 13.0% 14.0% 9.2% 8.1% 7.1% 7.8% 8.0%
TISCO 156.7%  16.8% 18.4% 19.3% 18.9% 15.4% 16.8% 17.2% 17.1% 16.1% 15.0% 15.1% 15.7%
Total 128%  12.0% 10.2% 10.4% 9.8% 6.2% 7.8% 8.0% 8.9% 9.0% 8.7% 8.5% 8.5%

A : JUNISRAU 13z ENedUdde Ua. 10158 wad

+ wlaimmuuuu suusuuu-mnuwnwm otnilsiiA USENHaNNEwE luwwmnlmrumuau
Research HEB5USOIRILIGNA: gl lsnstag runsq-rm.lnnmummvuhm-n RATINUTN1SuImS
WW% 9 ur JBINE
Divisi MeAAURANMSIAST-H ra-DlAdusEKSorEuBILEBoRS BV BHANNEWET TAn 1
vision vw[gmulmw1nnvm'lSmuu'lFI:n|.|‘I|.|mnmumnlunmuaaulﬂum'lnms?wmmru'ln.wwa'lu'[mluu Securities

dauRuovenowus-ynwulag AU uSEnnannswd 1o wad $iin Tuidnsiila



INDUSTRY |scpirce .

SNAP SHOT 2025

TIER-1 11a: BIS RATIO

Tier 1 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68
KKP 14% 14% 14% 14% 14% 14%
TISCO 19% 19% 19% 19% 19% 19%
BAY 16% 17% 18% 18% 18% 18%
BBL 16% 16% 17% 17% 17% 17%
KTB 17% 18% 19% 19% 20% 20%
SCB 18% 18% 18% 18% 18% 18%
KBANK 17% 17% 19% 18% 19% 19%
TTB 17% 17% 17% 17% 18% 18%
BIS Ratio (CAR)

KKP 17% 17% 17% 17% 18% 18%
TISCO 21% 21% 21% 20% 21% 21%
BAY 20% 20% 21% 22% 22% 22%
BBL 20% 19% 21% 20% 21% 22%
KTB 21% 21% 21% 21% 22% 22%
SCB 19% 19% 19% 19% 19% 19%
KBANK 19% 19% 21% 20% 21% 21%
TTB 21% 20% 20% 19% 21% 20%
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n159asU VALUATION sunansTupnaus:ind

(LCY) PER (X) PBV (X) Tier-1 (%) ROE (%) Div Yield
America's Banks

BANK OF AMERICA 14.0 1.4 18.2 10.1 2.1%
BANK OF NEW YORK MELON 15.1 1.9 138.7 12.9 1.8%
CITIGROUP 18.8 0.9 18.8 7.3 2.3%
GOLDMAN SACHS 17.1 2.2 16.8 13.7 1.8%
JPMORGAN CHASE 15.9 2.5 16.8 16.5 1.9%
MORGAN STANLEY 17.7 2.5 18.0 14.5 2.5%
STATE STREET 11.8 1.3 13.2 11.8 2.9%
WELLS FARGO & CO 13.8 1.6 12.6 1.7 2.1%
Simple average 14.8 1.8 14.9 12.3 2.1%
European Banks

BARCLAYS (GBp) 9.1 0.9 16.9 9.4 2.4%
BANCO SANTANDER (EUR) 9.7 1.2 14.4 13.0 2.7%
BNP Paribas (EUR) 7.6 0.7 14.9 9.8 6.5%
DEUTSCHE BANK (EUR) 10.7 0.9 17.0 8.3 3.2%
HSBC (GBp) 7.4 1.0 17.2 138.0 4.9%
ING (EUR) 10.8 1.3 16.0 11.8 4.8%
SOC GENERALE SA (EUR) 9.3 0.7 16.1 7.7 2.7%
STANDARD CHARTER (GBp) 7.0 0.7 16.9 9.9 2.3%
UBS (CHF) 14.7 1.1 17.6 8.0 3.1%
Simple average 9.6 1.0 16.3 10.1 3.6%
Japanese Banks

MITSUBISHI UFJ F 12.6 1.2 16.7 10.0 3.1%
MIZUHO FINANCIAL 11.2 1.1 16.7 10.1 3.1%
SUMITOMO MITSUI 10.3 0.9 138.0 9.5 3.8%
Simple average 11.4 1.1 156.1 9.9 3.3%
Indonesian Banks

BANK CENTRAL ASIA 16.4 3.8 28.1 21.1 4.0%
BANK NEGARA INDO 7.7 1.0 20.2 12.8 8.1%
BANK MANDIRI 7.7 1.4 19.6 18.7 9.1%
Simple average 10.6 1.9 22.6 17.6 7.1%
Singaporean Banks

UNITED OVERSEAS 10.3 1.2 16.6 11.6 5.9%
OCBC BANK 10.4 1.2 17.8 12.1 5.9%
DBS GROUP HLDGS 13.2 2.1 17.7 16.3 5.9%
Simple average 11.3 1.5 17.4 13.3 5.9%
Malaysian Banks

RHB BANK BHD 9.0 0.8 17.2 9.5 6.8%
CIMB GROUP 9.9 1.1 15.2 111 5.9%
AMBANK HLDG BHD 9.1 0.9 15.4 9.6 5.5%
Simple average 9.3 0.9 16.0 10.1 6.1%
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TISCO KBANK Industry

[ Floating rate M Fixed rate Non-Interest & NPL
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TISCO KBANK Industry

I CASA | Fixed deposit + Bond
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SNAP SHOT

InssaswaubonsnmuanAn |

y JnsiAsag,Auide )
SUTAIS s1glnny SME Sgura  saus:inA  s1ggod g0 IAK: § DU
uAna la:due)

BAY 36% 17% 5% 41% 20% 12% 8%

BBL 49% 16% 23% 12%

KBANK 41% 26% 29% 4%
KTB 25% 10% 20% 45% 0% 19% 26% 0%
SCB 36% 17% 47% 6% 33% 9%

TTB 30% 7% 63% 29% 27% 7%

KKP 14% 16% 68% 44% 16% 8% 2%
TISCO 28% 6% 63% 42% 3% 18% 3%

AU 1 SUNANS lla: NENIUDTE Ua.IoBawad

N 9naknssUNIsuanIa: Lo L ssNvodimsunsweia: »
(duunn) B msarsasydInAna:usnas FuideiWonogonfly MSINBASIAzIKTOIIS L Buq SoU Coverage ratio
NSWIULY msrioasy
BBL 747,714 491,129 323,484 80,277 227,307 843,019 2,712,930 283.6%
KBANK 1,003,328 344,128 374,114 40,531 227,198 444,683 2,433,982 152.5%
KTB 500,074 711,088 516,408 21,615 138,766 784,983 2,672,934 188.8%
SCB 670,537 395,829 624,651 8,110 197,229 497,685 2,394,041 150.6%
TTB 282,663 106,032 325,307 10,069 42,309 447,370 1,213,750 149.5%
dndouinieu
audde
BBL 28% 18% 12% 3% 8% 31%
KBANK 41% 14% 15% 2% 9% 18%
KTB 19% 27% 19% 1% 5% 29%
SCB 28% 17% 26% 0% 8% 21%
TTB 23% 9% 27% 1% 3% 37%
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SIS msiagunadved NIM ria: CREDIT COST norilsans

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

BAY 70% 30% 7% 5%
BBL 76% 24% 8% 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%

AU : NeNIUdFe Ua. 1018 Wad

nusluurinlsansnaud srelnsund |

% 2568  dndouninls 1H68 IRgu
2Q67 3Q67 4Q67 1Q68 2068 | %QoQ % YoY | 1H67  1H68 % YoY | FY2567 FY2568F
Change Us:unrunast 2568
BAY 8,209 7,672 6,276 7,533 8,295 101%  1.1% | 15752 15829  05% | 29,700 30,398 2% 52%
BBL 11,807 12,476 10,404 12,618 11,840 | -62%  03% | 22330 24,458  95% | 45211 45300 0% 54%
KBANK 12,896 11,965 10,768 13,791 12,488 | -9.4%  -32% | 26,540 26,280 -1.0% | 48598 49,630 2% 53%
KKP 769 1,305 1,451 1,062 1,409 32.8%  833% | 2275 2,471 8.6% 5,031 4,500 1% 55%
KTB 11,798 11,107 10,989 11,714 1,122 | -51%  -57% | 23474 22,836 -2.7% | 43,856 44,870 2% 51%
SCB 10,014 10,941 11,707 12,502 12,786 23%  27.7% | 21,295 25288  18.7% | 43,943 44,725 2% 57%
TISCO 1,753 1,713 1,702 1,643 1,644 0.0%  62% | 348 3287 -57% | 6,901 6,500 6% 51%
TTB 5,394 5,230 4,992 5,096 5,004 -1.8%  -7.2% | 10,768 10,100  -6.2% | 21,031 19,685 6% 51%
Industry 62,640 62,410 58,2890 65960 64,589 | -21%  3.1% | 125920 130,548 3.7% | 244,271 245,606 0.5% 53%
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dasU 2Q68 NQUSUANS

% Growth QoQ 10.1% -6.2% -9.4% 32.8% -5.1% 2.3% 0.0% -1.8% -2.1%

% Growth YoY 1.1% 0.3% -3.2% 83.3% -5.7% 27.7% -6.2% -71.2% 3.1%

% Growth QoQ -1.6% -0.3% 0.0% -1.2% 0.4% -1.3% 1.9% -0.4% -0.5%

% Growth YTD -1.6% 0.7% -2.0% -2.6% -1.0% -0.4% 1.4% -2.8% -1.0%

% Growth QoQ 2.0% -2.7% -1.0% 4.0% -0.3% 1.5% 2.4% -1.0% -0.1%

% Growth YoY -4.2% 2.0% -3.7% -5.5% 0.3% 0.9% -2.9% -5.7% -1.5%

% Growth QoQ 2.7% -0.6% -2.2% -3.0% -3.4% -2.1% 0.0% -3.6% -1.4%

% Growth YoY -8.4% -4.3% -6.7% -13.9% -10.5% -6.7% -1.7% -10.2% -7.5%

% Growth QoQ 1.6% -20.0% -2.6% 11.6% 2.3% -2.9% 1.3% -4.1% -4.2%

% Growth YoY -3.4% -11.3% 1.2% 24.5% 5.5% -1.6% -3.3% 1.9% -1.1%

% Growth QoQ -0.7% 7.9% 9.2% 108.9% 10.0% 35.0% 56.3% 40.6% 12.9%

% Growth YoY 19.3% 86.8% 9.2% 12.4% 63.3% 85.4% -13.7% 41.9% 45.6%

% Growth QoQ -2.3% -3.2% 3.7% -1.7% 4.2% 2.3% -2.3% 2.4% 0.8%

% Growth YoY -3.9% 4.6% -1.7% -9.3% 3.3% -5.6% -7.0% 1.5% -1.0%

% Growth QoQ 5.6% -2.3% -4.3% 12.2% -3.3% 1.0% 6.8% -3.7% -0.8%

% Growth YoY -4.4% 0.0% -5.2% -0.3% -1.8% 5.8% 0.9% -10.8% -1.8%

% Growth QoQ 3.0% 18.4% 2.4% -11.9% 0.2% 5.7% 44.9% -6.2% 4.8%

% Growth YoY -12.9% 3.0% -13.9% -45.0% 2.9% -13.0% 39.5% -18.7% -9.4%

Yield on Loans (%) (1Q68) 6.8% 5.5% 5.5% 6.9% 5.0% 5.9% 7.5% 5.4% 5.7%

Yield on Loans (%) (2Q67) 7.3% 5.8% 6.0% 7.1% 5.5% 6.1% 7.6% 5.6% 6.1%

Cost of Fund (%) (1Q68) 2.0% 1.9% 1.3% 2.5% 1.4% 1.4% 2.2% 1.6% 1.6%

Cost of Fund (%) (2Q67) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%

NIM (%) (1Q68) 4.0% 2.8% 3.4% 3.9% 3.1% 3.7% 4.8% 3.1% 3.33%

NIM (%) (2Q67) 4.2% 2.9% 3.6% 4.0% 3.4% 3.9% 4.9% 3.2% 3.55%

Cost to Income (%) (1Q68) 45.7% 45.5% 40.8% 59.0% 40.4% 39.9% 47.9% 42.9% 42.9%

Cost to Income (%) (2Q67) 43.6% 44.1% 41.9% 58.1% 41.0% 42.9% 47.7% 41.2% 43.1%

Credit Cost (%) (1Q68) 2.1% 1.3% 1.6% 1.2% 1.2% 1.6% 0.7% 1.5% 1.5%

Credit Cost (%) (2Q67) 2.4% 1.5% 1.9% 1.8% 1.2% 1.9% 0.7% 1.6% 1.7%

NPL / Loans (%) (1Q68) 3.9% 3.6% 3.7% 4.5% 3.6% 4.1% 2.4% 3.3% 3.7%

NPL / Loans (%) (2567) 3.9% 3.2% 3.7% 4.3% 3.5% 4.1% 2.4% 3.1% 3.6%

Coverage Ratio (LLR / NPL) 120.1% 283.6% 152.5% 128.8% 188.8% 150.6% 154.8% 149.5% 179.5%

ROA (%) 1.3% 1.0% 1.1% 1.1% 1.2% 1.5% 2.3% 1.2% 1.2%
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dsU 1H68 nqusunAS

Net Profit (1H67) 15,752 22,330 26,540 2275 23,474 21,295 3,486 10,768 125,920

% Growth YoY 0.5% 9.5% -1.0% 8.6% -2.7% 18.7% -5.7% -6.2% 3.7%

Loans (2567) 1,895,869 2,693,301 2,483,695 368,018 2,698,611 2,403,379 232,200 1,240,874 14,015,947

% Growth YTD -1.6% 0.7% -2.0% -2.6% -1.0% -0.4% 1.4% -2.8% -1.0%

Net Revenue (1H67) 78,004 85,220 100,527 13,384 81,352 86,249 9,640 35,042 489,418

% Growth YoY -4.0% 5.7% -2.8% -9.3% -1.1% 0.5% -1.7% -6.0% -1.0%

NIl (1H67) 55,594 66,556 75,314 10,261 59,617 64,337 6,783 28,581 367,043

% Growth YoY -8.0% -4.4% -6.9% -14.6% -8.2% -4.5% -1.9% -9.2% -6.7%

Net Fee Income (1H67) 12,475 13,776 16,456 2,294 10,854 15,426 2,400 4,664 78,346

% Growth YoY -3.5% -0.8% 1.2% 20.5% 1.4% -2.5% -1.4% -1.4% -0.3%

Other Income (1H67) 9,935 4,888 8,757 828 10,881 6,485 457 1,797 44,029

% Growth YoY 17.8% 161.7% 25.3% -25.3% 35.2% 56.6% -1.5% 32.1% 44.9%

OPEX (1H67) 33,810 38,826 41,210 8,125 34,168 36,668 4,618 14,682 212,108

% Growth YoY -0.9% 52% -0.9% -14.2% -2.6% -5.4% -4.0% 21% -1.5%

PPOP (1H67) 44,194 46,394 59,317 5,259 47,184 49,580 5,022 20,359 277,310

% Growth YoY -6.3% 6.1% -4.2% -1.6% 0.0% 4.8% 0.4% -8.8% -0.7%

ECL (1H67) 24,088 19,007 23,357 2,378 16,032 21,828 680 10,397 117,767
% Growth YoY -15.8% 4.2% -14.9% -12.7% 2.7% -9.8% 39.0% -14.7% -8.3%
Yield on Loans (%) (1H67) 72% 5.9% 6.0% 72% 5.5% 6.1% 7.6% 5.6% 6.1%
Cost of Fund (%) (1H67) 22% 2.0% 1.4% 2.4% 1.5% 1.4% 2.4% 1.8% 1.7%
NIM (%) (1H67) 4.2% 3.0% 3.7% 4.1% 3.3% 3.8% 4.8% 3.2% 3.6%
Costto Income (%) (1H67) 43.3% 45.6% 41.0% 60.7% 42.0% 42.5% 47.9% 41.9% 43.3%
Credit Cost (%) (1H67) 2.4% 1.4% 1.9% 1.2% 1.2% 1.8% 0.6% 1.6% 1.7%
ROA (%) 1.2% 1.1% 1.2% 1.0% 1.2% 1.4% 2.3% 1.2% 1.2%
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yanl NPL 1a=andou NPL nqud fu 3udon

Stage 3 (duu1n) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 % QoQ % YTD
KKP 15,604 16,108 15,933 16,975 16,319 15,945 -2.3% -0.2%
TISCO 5,341 5,697 5,618 5,464 5,591 5,668 1.4% 3.7%
BAY 66,866 72,973 74,417 73,666 73,851 75,617 2.4% 2.6%
BBL 93,949 99,140 103,996 85,833 97,793 105,521 7.9% 22.9%
KTB 98,815 98,701 98,301 95,065 95,017 94,656 -0.4% -0.4%
SCB 95,236 95,097 94,586 97,610 98,521 96,122 -2.4% -1.5%
KBANK 93,273 92,447 92,937 93,009 91,241 90,929 -0.3% -2.2%
TTB 39,759 40,105 40,224 38,975 39,529 39,164 -0.9% 0.5%
Industry 508,843 520,268 526,012 505,597 517,862 523,622 1.1% 3.6%
NPL (Stage 3)/ Loan 1Q67 2Q67 3Q67 4Q67 1068 2Q68
KKP 3.9% 4.1% 4.3% 4.3% 4.5% 4.4%
TISCO 2.3% 2.4% 2.4% 2.4% 2.4% 2.4%
BAY 3.3% 3.7% 3.9% 3.9% 3.9% 4.1%
BBL 3.4% 3.6% 3.9% 3.2% 3.6% 3.9%
KTB 3.8% 3.9% 3.8% 3.5% 3.6% 3.5%
SCB 3.9% 3.9% 3.9% 4.1% 4.1% 4.0%
KBANK 3.8% 3.7% 3.8% 3.7% 3.7% 3.7%
1B 3.0% 3.1% 3.2% 3.1% 3.3% 3.2%
Industry 3.6% 3.7% 3.8% 3.6% 3.7% 3.8%
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COVERAGE RATIO (LLR/NPL) na: LLR /

Coverage Ratio 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68

KKP 132.1% 131.7% 132.1% 130.2% 127.3% 128.8%
TISCO 177.8% 162.6% 159.1% 155.3% 153.8% 154.8%
BAY 137.7% 125.4% 121.4% 120.6% 122.0% 120.1%
BBL 291.7% 282.5% 266.6% 334.3% 300.3% 283.6%
KTB 174.8% 175.6% 178.7% 182.9% 182.3% 188.8%
SCB 156.0% 156.5% 158.2% 151.3% 150.7% 150.6%
KBANK 139.4% 140.5% 139.4% 141.6% 148.7% 152.5%
B 155.4% 151.6% 149.3% 151.4% 149.6% 149.5%
Industry 178.7% 175.8% 173.5% 181.4% 179.5% 179.5%
LLR/ Loan

KKP 5.2% 5.4% 5.6% 5.7% 5.7% 5.7%

TISCO 4.0% 4.0% 3.9% 3.7% 3.7% 3.7%

BAY 4.6% 4.6% 4.7% 4.7% 4.8% 4.9%

BBL 10.0% 10.3% 10.5% 10.7% 10.8% 11.0%
KTB 6.6% 6.8% 6.8% 6.4% 6.5% 6.7%

SCB 6.1% 6.1% 6.1% 6.1% 6.1% 6.0%

KBANK 5.3% 5.2% 5.3% 5.3% 5.6% 5.7%

1B 4.7% 4.7% 4.8% 4.8% 4.9% 4.9%

Industry 6.4% 6.5% 6.6% 6.5% 6.7% 6.8%

AU : SUNANS lla: ANENIUDTE Ua.IoBawad

+ wlaimmuuuu suusuuu-mnuwnwm odnilsiiA USENHANNSWY luwwmnlmrumuau
Research HEB5USOIRILIGNA: gl lsnstag runsqﬂhnnmummvuh»-n RATINUTN1SuImS
WW% 9 ur JBINE
Divisi MaNURANMSIAST-H ra-DlAduMsEKSrEEILEBoRSaVhannSwela N
vision vw[gmuluuw1nnn‘m'Ismuu'lFl:nu‘Iulnnmunsb:llunmuaculﬂuLﬂi"lnms‘lwmruru'lmvwmulmluu Securities

doufeaiosnSoWusynwulan fu uSanndnndwd 1@ waa $iin Linsla



INDUSTRY SGptember

SNAP SHOT

%
4.5 800
4.0 700
35 600
3.0
500
25
400
2.0
300
1.5
1.0 200
05 100
0.0 0
— o 0 <t [Tel © N~ @ fe2] o — N 2] < 0 © N~ «©
[Xel w 0 Yol Yol wn 0 0 0 © © © © © © © © ©
w w 'el Tel Yol w 0 Yol Yol el el [rel el rel el el rel 0
N N N N N N N N N N N N N N ~N N N N
Thailand policy rate (LHS) ~ ——SETBANK (RHS)

-15-

HISTORICAL PBV SETBAN

X
2.6
24
22

2.0
1.8

14

Average

12 =
1.0
0.8

0.6
0.4

0.2

0.0

2552
2553
2554
2556
2556
2558
2559
2560
2562
2563
2566
2567

2550
2551
2557
2561
2564
2565

fiu1: BLOOMBERG

A1 : BLOOMBERG

HISTORICAL PBV BAY ‘ HISTORICAL PBV BBL

4.4
1.8
3.9 - P W —— +2SD
34 14
------- +18D
2.9 12 T AR
1.0
2.4 A e— Average
....... +2 SD 0.8
1.9
------- -18D
S | +15D 2
1.4 — Average 04
s -28D
L N . | 7 (=0 02
o4 b TN NN, 2sb 0.0
Q = N MY B QN ® RO = N MY WD © N 2 5 N 2 I B EB IR I NLIT L LEL
[ro SRS N o N s Y SR To ST SN P SNV SN vo SN o SN Vo N Co B 0o T o B <o T <o S 001 H v v v 0 B Y B H o © O Y O © O 9
S ST A A R ST S ST S I ST R A I SR ST S N ST I A VI SV SV S S

fiu1: BLOOMBERG

A" : BLOOMBERG

HISTORICAL PBV KBANK ‘ HISTORICAL PBV KKP

X X
3.0 20
28 18
D T T — +2SD
- 1.6 P +23D
22 14
....... +18D i A ceceeee +18D
20 PR JUNLLRF -
1.8
16 10 M L AR AW B —— Average
14 LU VLIVAP e Average 28
TR W S A AR T I RN O « . SN  A— N SE— W *, ¥ 15D
’ 0.6
0 15D
08 | e b : 04
06 02
04 | e o
0.2
8 8B 32 8 85 8 28 3 8 383 3 8 & 8
0.0 4 & & &§ & &4 & & &8 & & & & & & & &
QO ~ N M S 1B © KN O D O - N M T 1O © N~
O v v v W W WL Ww W won © © © © © © © O
w w w w0 w w0 w wn w wn w w w0 w w0 w w0 w
N N N N NN NN NN N NN NN N NN
nu1: BLOOMBERG nu1 : BLOOMBERG
+ Voyaluianansodull sousouuwmnuwnum oelsiin USNKANNEWE 190 wad Y lusnunsoriv-dudu
Research nsasuswmuqnnzmmvgéma'u F'I'[l.mds:ms?nq_grunsqm‘[umu W!WNUWNP\]HEHIWNTIHW AS I A P LUS
Divisi IRERAUKENNISIAS A -0l Uu‘r‘su.nnsclauum i wHANNSwElFT
vision vm@muquw:nnnv‘nmso'luunn:rlu‘iu|nna"lsunsu[unmua:!mﬂumms?wmmmruvwmulmluu

dauRuovenowus-ynwulag AU uSEnnannswd 1o wad $iin Tuidnsiila

Securities



INDUSTRY |scpirce "

SNAP SHOT 2025

HISTORICAL PBV KTB HISTORICAL PBV SCB

X v
3.2
22
30 | +2 SD
2.0 28
D T T — +23D 2.6
JRe— 24
13 22 —————— -4 51 1 | Y 8o
14 | T WANW R e +1SD 2.0
................................... . 18
1.2 1.6 —— Average
1.0 —— Average 14 [ [
08 1.2
- io | ¥ W N e -18D
B T T e st ’ 0.8
0.4 0.6
0.4
022 S S o L e — -2SD
0.2
0.0 0.0
S T ¥ 2 3T B 8§ 5 9 22 T ¥ L2 IFT V8 8S Q — N M ¥ BV © N O QO - N M ¥ O © N~
n n
TERREEIREERREEEERE FEIREEIRERRREEERES
nun: BLOOMBERG Au1 : BLOOMBERG
X X
26 3.4 ‘
3.2
24 3.0
28 | e +25D
22 e e +2D 2.6
24
22 [T s +15D
........... -} - o ) €D
20 2.0
| - — L —— | — —— —_— ——— — . Y - Average 18 | N __417y1) 2
1.8 — J 1.6 —— Average
1.4
T Y L -18D 1.2 p A
L 1 e - -18D
14 0.8
0.6
1.2 04
I 2sh
0.0
1003 Q = o o < 1o} © ~ B 5 8 8 3 8 85k 838333333886
B 8 2 8 8 8 8 2 8 € &€ 8§ 488 488 &8 88 &8 88 &8 &R
N N N N N ~N N N N
nu1: BLOOMBERG nu1 : BLOOMBERG
+ Voyaluianansodull sousouuwmnuwnum oeulsTiA USENHANNGWE 10iF0 wad 11 Tusnunsafiv-audu
Research nsasuswmuqnnzmmvgéma'u ﬁ'h.mds:msinq_grunmm‘[umu mrrwuhw’n_pdnanlrrunnm ASIA PLUS
Divisi ifgafiunanmsdins = rolalumsihrsaduonyl WRANNEweElan 0
vision vm@muquw:mnwrnmso-luunn:nu‘iLunna"lsunsqunmua:!mﬂum’mmsTwmmmruvmmuImluu Securities

doufeaiosnSoWusynwulan fu uSanndnndwd 1@ waa $iin Linsla



INDUSTRY September

SNAP SHOT

=17 =

APPENDIX

NIl swinnoniDusuans

Non - NIl selanolsnoniy

FVTPL finls (ViANU) ansaniAdeulionuNsIURSAYaANEASSSULLIURISHSeVIANU UURNTU Non - NIl
Tushemstinang Us:neunou rinls (1iAnu) yndnsilaniuasuRnnlkiuanAisunAnss, s Mark to
Market (Unrealized) SOURINMSVA (Realized) RUaINUNUAU, ns1ansni AnusunAns 1dendurinidu
FVTPL

OPEX ATBMYAITUINU

PPOP finlsnoudnsay (1elnsol — MIBINUFNITUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASARAANAN9=IAAVU (d1seadurinludurilsvinnu)

LLR (Loan Loss Reserve)

ANIEEWAVIANUAUIASANRANADNR:IAATU (ErsediuRniuuna)

Earning Asset

aunswonnelrinnsneln @uide + Interbank + IuaINU)

NIM

NIl / Average Earning Asset

Yield on Loan

NIl / Average Loan

Cost of Fund

AfsounoniTe / Iunu (Ruwhn + Interbank + Bond)

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIOUIURAWEISHT

Stage 1 (Perform)

FuoRgugns:ninUUNG

Stage 2 (Underperforming)

Auidon DPD AU 30 JU KEOLUIIINNISTABUIBIATUNIW 1T 0J9INaNU=N1SIUDoUIIOHE0YTU
QMANSSUIABY IUENS:KTMUUNG

Stage 3 (NPL : Non Performing Loan)

FuienAgEns:IAu 90 Ju

Coverage Ratio

LLR/NPL a:ﬁouu[EJU'WEJﬂ"lSG%\]d'ISO\]VO\]SU'Iﬂ"IS

AoNIEAISU

shelaneniToAusuRsunASUURNTuIUrIlsvIanu IngululndaifuiduRiudn

FVTOCI Ruadnu AludaUs:inniu FYTPL Ingns Mark to Market §onnsvag RIARAITS (viAnu) 9:UufNA
douyfionulnaTuwnuIurIsyIANU (ENIUASIENSKT NSt Realized 9:UURNTUIUAISVIANU)
BIS Ratio 8nsAoURUNEINUNIKUAIRBUAUNSWEIFST (RWA : Risk weighted Assets)

AN : NguIUdTe Ua. 1018 Wad
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SET ESG Ratings

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

USBNeAN:ITuURInSUNTSUS:MAWaUs:IDUKUSIEU SET ESG Ratings 13uussnAinsuiniuoAnaunougadunidudountiduns:uounis
AITUSSAY InATIINISUSHISAOUIFD I RSEUWSOUSUADWIABIAINAVUTKU (Emerging Risks) wsousulianudadsnsiuasundasniu
AAUIa=auIonasy IWUTAAoWaUIsniunsiveiu iAo uaAryAuDaoulnidonnnindou

NISNNURIIANINISVOIUSENYAN:ITYU (CGR)

SzUA:IUU 5 (90-100) : AIarA
SzUA:IUU 4 (80-89) : AN
S:uA:iuu 3 (70-79) : A
TuUsnndelusieniu CGR : -

nsdsovnalriAziuuved CGR 9:WaNStUNNVaaRusSBNAN:I0oUITAIWEMoansISiU: U S1EuUUs91T Iuuldngstonisvalyaus:910R
thavddnuuAnunssunis n.a.n.  rivdelinusyula-sneuiunisusguyfionu  VoyaifuonuuSBNAILSIWSWUAANAKANNSWEY  lla:
FUnNuUACUNSSUNTS N.a.0. Volyadua RIdnIwunaansistu: 1su I3Ulsnusen 13unu Inge:-wanstuiawn:voyandinidouunsiAuvatdneud
ArfNsdnsoe  ufuduRUs:NAWavasdRMNMsd1soINUU  Ifioa:naulhIFuWRUNINNSVaINSAURIARINNSVaIUSTINAN:ITuUTNgosNd
gaRuUINAan MdUUSBNIAN:ITuLRIAoSITAIWBVaYaMsURURMUKANNISAAUQIanan1sdansInusUiUoNaNSIWEIWSVouUSEnHSaISulsm

B

SoUABINWAY THUINAGR la-posdnrionansunuineiia:nudinny dee:duls:TosuneusenAdlugvesnsbuansus:IDURGVU l1a:
1Juveyadnsunisanaulvanuvautinainu UndIAST:H iazaule 3nAadunissosilunAonuiBouRDnoUSBNUNNBIUADY

msJo\lﬁumsUaou|ﬁ80\70\1ﬁuﬂos'§LJBuTummmr1uInU (Anti-Corruption)

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

TasumsAlnsunsatiuauunisiarlnesgunana:antnanuaruznssunisdodnuna:ustudstumsnesaingsnda - (U.Uw)  Inolasanistisu
FItuNsIngAoUSIUDaVed 8 auANSEULIN SUTAIN AUNALANIESUANITUNSSUNISUSENING Hon1sATINg HONNSAMUNUNBIA dUNALUSENIA
n:0sulng  autAusunAsing  anissiomananulng  anenanrnssulimils:INAINg  la=angnanknssunisnedinuoiriUsnAlng - ud
SnnUs:auAioWANAUTHINANISMOAIUNISNISATLOINIW UaN9INT ANUNSSUNNSILOSOUURURH SulalniadinauAuaIasuanNIUNSSUNS
UsBnlng rimunAIduiaviumsia-ouAnsaduauuAItulnsINTs

n.a.n. Infituuinsnsegumeltiodiunisatuauuinussnean:Idou a:yUs-naussnvduidusonaiunistrusnisiunananu (AN useN
nannSwe USBNHaNNSWeInNNsnednu llasyUs=noussivdryryidovisaosnun) Dulounena-innonudArynunisdesiunisidounuovediu
AossUBUoY WIS InsauiasulusBnann:ITouna-yUs:neussAvvsoulAsiNsiuosauURURvaINIAieNsuUINGIUNMSAOMIUNISNISH
(THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST CORRUPTION: “CAC”) urnigunslngaunnuaiiasuaniiu
NSSUN1SUSBNINg (THAI INSTITUTE OF DIRECTORS)
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security GG SETESG CACAmti- ¢ . =~ CG SETESG CACAmti- ¢ . . =~ CG SETESG CACAmt- ¢ . .~ CG SETESG CACAmt- g . .~ CG SETESG  CACAnt- Security GG SETESG CACAnti-
Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings Corruption Report Ratings  Corruption Report Ratings Corruption

24cs - - - CHAO - - - IHL - - - NDR 4 A - SAUCE - = = TIGER = 5 =
28 4 - Yes CHARAN 3 - - G 3 = = NEO - - = SAV 5 = - TIPCO - - Yes
A s s s CHASE 5 2 = it 5 B8BB Yes NEP = = Yes SAWAD 5 B8BB s TIPH 5 s Yes
A5 3 - - CHAYO 3 - - ILINK 5 - Yes NER 5 A Yes SAWANG - - - TISCo 5 AAA Yes
AAI 4 - Yes CHEWA 5 - Yes ILM 5 BBB Yes NETBAY - - sc 5 AA Yes TMLE 4 - -
AAV 5 - - CHG - - - IMH 3 - - NEW - - - SCAP 5 - - ® 5 - -
ABM 5 = s CHIC 3 s s IND 5 = = NEWS = = = scs 5 AA Yes T®C - s s
ACAP - - - CHO - - - INET 5 - Yes NEX - - - scc 5 AAA Yes TKN 4 - Yes
ACC - - - CHOTI 3 - Yes INGRS - - - NFC - - - scce 5 AA Yes TS 5 A Yes
ACE 5 AA - CHOW 5 - Yes INOX - - Yes NKI - Yes scG 5 A Yes KT 5 - Yes
ACG 5 = s cl 4 s Yes INSET 5 = = NL = = = SCGD 5 E = T 3 s s
ADB 4 A Yes ciG 4 - Yes INSURE 4 - Yes NNCL = = = scap 5 AAA Yes Lt 5 - -
ADD 3 = s CIMBT 5 s Yes P 5 = = NOBLE 5 AA Yes sci 3 s s ™ 5 s =
ADVANC 5 ARA Yes cmy 3 - - IRC 5 A - NOVA 3 - - scL - - - ™C 3 - -
ADVICE = - - cvIL 5 - - IRCP 3 - - NPK - - - scM 5 - Yes ™D 4 - Yes
AE 5 - Yes cK 5 A - IRPC 5 AA Yes NRF 5 A Yes SCN 5 = Yes ™ 3 - -
AEONTS 4 s s CKP 5 AAA = I 5 = = NSL 5 = = scp = = s ™ILL 5 s Yes
AF 5 - Yes cM 4 - Yes mc 5 - - NTSC 5 - - sbc 5 - - ™T 5 AA Yes
AFC - - - CMAN - - - ) - - - NTV 3 - - SE 3 - - ™W - - -
AGE 5 BBB - cMC 3 - Yes ITEL 5 A Yes NV 3 = - SEAFCO 5 = - TNDT 5 - -
AH 5 A Yes cMo = s s NS s = = NVD 5 AA = SEAOIL 5 B Yes TNH - s s
AHC 4 - - CMR - - ITTHI 5 - - NWR 5 - - SECURE 4 - - TNITY 5 - Yes
Al - - Yes CNT 5 - - VL 5 AR Yes NYT 5 A - SE-ED 3 Yes L 5 - Yes
AE 3 - Yes cococo 4 - - J 3 - - occ 5 - Yes SEI - - - ™P 3 - Yes
AIRA 4 = Yes COLOR 5 A 5 JAK s = = oGC 3 = Yes SELIC 5 A Yes TNPC - s s
AT 5 - - com? 5 A Yes JAS 5 - Yes OHTL - - - SENA 5 - Yes ™R 4 - Yes
AJ 5 AAA Yes COMAN 4 - - JCK 4 - - OKJ - - - SENX 5 - Yes TOA 5 A -
AJA - - - CPALL 5 AAA Yes JCKH 3 - - ONEE 4 - - SFLEX 4 - Yes T0G 5 A Yes
AKP 5 - Yes CPANEL 3 s = Jer = = = OR 5 AAA Yes SFT 4 = = ToP 5 AAA Yes
AKR 5 - - CPAXT 5 AAA Yes JOF 4 - - ORI 5 AA Yes SGC 5 = Yes TOPP 3 - Yes
AKS s s s CPF 5 AAA Yes JKN s = = ORN = = s SGF 5 s s A 4 s Yes
ALLA 5 - - CPH - - - JMART 4 - - osP 5 AR Yes SGP 5 AA Yes TPAC 5 - -
ALPHAX - - - cpI 4 - Yes MT 3 - - PACO 3 - - SHANG - - - PBI 5 AA -
ALT 5 - - cPL 5 - Yes JPARK 3 - = PAF = - - SHR 5 A - TPCH 4 - -
ALUCON 3 = s CPN 5 AA Yes JR 3 = Yes PANEL 3 = = SIAM = = s PCS 4 BBB Yes
AMA 5 - Yes CPR - - - JsP 3 - - PAP 5 A Yes sicT 5 A - TPIPL 5 AA -
AMANAH - - Yes cPT - - - TS 5 BBB Yes PATO 4 - Yes SIMAT - - - TPIPP 5 AA -
AMARC - - - cPW 5 - Yes JUBILE 3 - - PB 5 AA Yes SINGER 3 - - TPL - - -
AMARIN 5 = s CRANE = s s K 5 = = PCC 5 = = SINO 4 B s TPLAS 4 s Yes
AMATA 5 AAA Yes CRC 5 AAA Yes KAMART - - = PCE = = = SRR 5 AA Yes TPOLY 4 - -
AMATAV 5 AA Yes CRD 5 - - KASET - - Yes PCSGH 5 BBB Yes sis 5 - Yes PP - - -
AMC 3 - - CREDIT 5 - - KBANK 5 AAA Yes PDG 4 - Yes SisB 3 - - ™S 5 - -
AMR 3 = s csc 5 BBB Yes KBS 3 = = PDJ 5 = Yes SITHAI 5 A Yes Tam 5 BBB s
ANAN 5 - - csp 3 - - KC - - = PEACE = = - SIWD 5 AA - TaR 5 - -
ANI s s s CSR s s = KCAR 3 = Yes PEER 5 A s SK = s s R s s =
AOT 5 A - css 4 - - KCC 5 - Yes PERM - - - SKE 5 - - TRC - -
AP 5 AA Yes cTw - - - KCE 5 - Yes PF - - SKN 3 - - TRITN - - -
APCO 4 - - cv 5 - Yes KCG 5 - - PG 5 = Yes SKR 5 = Yes TRP 5 - -
APCS 4 s Yes cwT 2 = KCM s = = PHG 3 = = SKY 3 = s TRT 4 s Yes
APO - - - D - - - KDH - - - PHOL 5 A Yes sLP - - - TRU 3 - Yes
APP - - - fplelel 5 - Yes KEX 5 BBB - PICO - - - SM 5 - Yes TRUBB 5 - -
APURE 4 - - DCON - - - KGEN - - Yes PIMO 5 - Yes SMART - - TRV 5 - -
AQUA s = s DDD 5 s s Kal 4 = Yes PIN 3 = = SMD100 3 B s TSC 5 A Yes
ARIN 3 - - DELTA 5 - Yes KIAT 3 - - PIW 4 A - SMIT 3 = Yes TSE - - -
ARIP 4 - - DEMCO 5 A Yes KISS 3 - - PK - - Yes SMPC 5 AA Yes TSI - - Yes
ARROW 4 BBB - DEXON 3 - - KJL 4 - - PL - - Yes SMT 4 - - TSR - - -
AS s = Yes DHOUSE - s 5 KK 3 = = PLANB 5 AA Yes SNC 5 A Yes TSTE 5 s Yes
ASAP - - - DIMET - - Yes KKC - = = PLANET = - Yes SNNP 5 = - TSTH 5 A Yes
ASEFA 3 - - DITTO 5 - - KKP 5 BBB Yes PLAT - Yes SNP 5 A Yes TTA 5 AA -
ASIA 3 - - DMT 5 A Yes KLINIQ - - - PLE - - - so 5 - - ™™ 5 AA Yes
ASIAN 4 - Yes DOD 3 - - KoOL - - - PLT - - - SOLAR - - - TICL 5 A Yes
ASIMAR 5 - - DOHOME 5 - Yes KSL 5 BBB Yes PLUS 5 = = SONIC 5 = - ™ - - -
ASK 5 s Yes DPAINT 3 = = KTB 5 AAA Yes PM 5 A Yes SORKON 3 = Yes ™ s s =
ASN 3 - - DRT 5 AA Yes KTC 5 AAA Yes PMC - - - SPA - - - ™ 5 AA -
ASP 5 - Yes DTCENT 4 - - KTIS 4 - - PMTA - - - SPACK - - Yes U 5 - Yes
ASW 5 A Yes TCl - - - KTMS 5 = - POLY 4 - - SPALI 5 AA Yes TURTLE 4 - Yes
ATP30 4 = = DUSIT 5 s Yes KUMWEL 5 A = PORT 5 = = SPC 5 = Yes TVDH 5 BBB Yes
AU - - - DV8 3 - - KUN 4 - - PPM - = - SPCG 4 - - TVH 4 - -
AuCT 4 - - EA - - Yes KWC 3 - - PPP 5 A Yes SPG 3 - - ™o 5 AA Yes
AURA 5 - - EASON 3 - - Kwi - - - PPPM - - Yes SPI 5 A Yes T 5 - -
AWC 5 A Yes EAST 5 s 5 KWM s = = PPS 5 AA Yes SPRC 5 E Yes wp s s s
AYUD 4 - Yes EASTW 5 AA Yes KYE - - = PQs 4 = - SPREME - - - wPC 5 A Yes
B 5 - Yes ECF 5 - Yes L&E 4 - Yes PR9 5 AAA Yes SPVI 4 - - ™wz - -
B52 - - - EFORL 3 - - LALIN 5 - - PRAKIT - - - sa - - - TYCN - - -
BA 4 BBB s EGCO 5 AA Yes LANNA 5 - Yes PRAPAT 3 - - SR - - UAC 5 - -
BAFS 5 AA Yes EKH 3 - - LbC 3 - - PREB 4 - Yes SRICHA - = Yes UBA 4 - -
BAM 5 AA Yes EMC s s = LEE s = = PRECHA = = s SRS = s s UBE 5 A =
BANPU 5 ARA Yes EP - - Yes LEO 3 - - PRG 5 - Yes SSF 5 - Yes uBlS 5 - Yes
BAY 5 AAA Yes EPG 5 AA Yes LH 5 A Yes PRI 3 - - ssp 5 - Yes UEC 3 - Yes
BBGI 5 AA Yes ERW 5 A Yes LHFG 5 BBB Yes PRIME 5 - sssC 5 B8BB Yes UKEM 5 - Yes
BBIK 4 = s ESTAR 3 2 = LHK 4 = Yes PRIN 3 = = ssT 3 = Yes uml s s =
BBL 5 AA Yes ETC 5 AA Yes uT 5 BBB - PRINC - - Yes STA 5 AAA Yes UMs - - -
BC 4 - - ETE 5 - Yes LOXEY 5 - - PRM 5 - Yes STANLY 4 - - UNIQ - - -
BCH 5 AA Yes ETL 3 - - LPH - - - PROEN 3 - - sTC 3 - - UOBKH 3 - -
BCP 5 AAA Yes EURO = s s LPN 5 = Yes PROS 3 = Yes STECH = B s uP 4 s s
BCPG 5 AA Yes EVER 4 - - LRH 5 - Yes PROUD 4 - - STECON 5 A - UPF 5 BBB Yes
BCT - - - F&D - - - LsT 5 - - PRTR 5 - Yes STELLA - - - UPOIC 5 - -
BDMS 5 AA - FANCY - - - LTS - - - PSG 4 - - STGT 5 AAA Yes UREKA 4 - -
BES 4 = Yes FE 4 s 5 M 5 = Yes PSH 5 BBB Yes sT 5 E = utP = s s
BEAUTY - - - FLOYD 5 - - MAGURO - = = PSL 5 A Yes STOWER 3 = Yes w 5 - Yes
BEC 5 s Yes FM s s = MAJOR 5 AA Yes PSP 4 = s sTP 3 s s UVAN s s s
BEM 5 AA - FMT - - - MALEE 5 - Yes PSTC 4 - Yes STPI 4 - - VARO 5 - -
BEYOND 5 - Yes FN 5 - - MANRIN - - - PT 4 - Yes STX - - - VCOM 4 - Yes
BGC 5 AA Yes FNS 3 - Yes MASTER - - = PTC 3 = = suc 5 = - val 5 AA Yes
BGRIM 5 AAA Yes FORTH 4 s = MATCH 4 = Yes PTECH 4 = Yes SUN 5 = s VIBHA 4 s Yes
BGT - - - FPI 5 AA Yes MATI - - - PTG - - Yes SUPER 4 - - VIH 5 - Yes
BH 4 - - FPT 5 AA Yes MBAX 4 - Yes PTL - - - SUSCO 4 - Yes VL 3 - -
BIG 3 - - FSMART 4 - Yes MBK 5 = Yes PTT 5 AAA Yes SUTHA 5 A - VNG - - -
BIOTEC 3 = s FSX 4 s Yes MC 5 AA Yes PTTEP 5 AAA Yes svi 5 B Yes VPO - s s
BIS 3 - - FTE - - Yes MCA 3 - - PTTGC 5 AAA Yes SVOA 4 - Yes VRANDA 4 - -
BIZ 4 - - FTI 4 - - M-CHAI 5 AAA - PYLON 4 - Yes SVR 3 - - Vs - - -
BJC 5 AA - FVC 5 - - mcoT 5 - Yes Q-CON 5 - Yes SvT 4 - Yes WACOAL 5 A Yes
BJCHI 3 = s GABLE 5 s 5 mcs s = = QH 5 = Yes swc 3 E = WARRIX 4 s s
BKD - - - GBX 3 - Yes MDX - - - aLt 4 = Yes symc 5 = Yes WAVE 3 - -
BKGI - - - GC 5 - Yes MEB - - - atc 5 A Yes SYNEX 5 A - WELL - - -
BKIH 5 ARA - GCAP 5 BBB Yes MEDEZE - - - Qrce - - - SYNTEC 5 A Yes WFX 3 - -
BLA 5 AA Yes GEL 4 - Yes MEGA 4 A Yes RABBIT 4 - Yes TACC 4 - - WGE 5 - -
BLAND - - - GENCO 3 - - MENA - - Yes RAM = = = TAE 4 = Yes WHA 5 AAA Yes
BLC 3 s s GFC 5 = = META 3 = Yes RATCH 5 AA Yes TAKUNI 3 = Yes WHAUP 5 AAA Yes
BLESS - - - GFPT 5 BBB Yes METCO 4 - - RBF 5 BBB Yes TAN - - - WICE 5 AA Yes
BLISS - - - GGC 5 - Yes MFC 5 - Yes RCL 4 - - TAPAC - - - WIK 3 - Yes
BM - - - Gls - - Yes MFEC 5 AA Yes READY 3 - - TASCO 5 = Yes WIN 4 - -
BOL 4 s s GLAND 5 2 = mMGC 3 = = RICHY = = = TATG = = s WINDOW - s =
BPP 5 AAA Yes GLOBAL 5 AA Yes MGI - - - RIH - - = TBN 5 - - WINMED 5 - -
BPS - - - GLOCON - - - MGT - - - RML - - Yes T 3 - - WINNER 5 - -
BR 5 - - GLORY - - - MICRO 4 - - ROCK - - - TCAP 5 A Yes WORK - - -
BRI 5 AA Yes GPI 4 s Yes MIDA s = = ROCTEC 3 = = Tce 4 E = wp 4 s s
BROCK - - - GPSC 5 AA Yes MILL - = Yes ROH - - - Ty = - - WPH - - Yes
BRR 5 - Yes GRAMMY 5 - - MINT 5 AA Yes ROUNA - - - TcMC 5 - - wsoL 3 - -
BSBM 4 - Yes GRAND - - - MITSIB 3 - - RP - - - TCOAT - - - XBIO - - -
BSM s = s GREEN - s = MJD = = = RPC 5 = = TEAM = = s X0 3 s Yes
BSRC 5 - - GSTEEL - - Yes MK 3 - - RPH 5 = = TEAMG 5 = - XPG 3 - -
BTC 4 s s GTB 3 s = ML s = = RS 5 AA Yes TEGH 5 s Yes XYz 4 s =
BTG 5 - Yes GV - - - MODERN 5 - Yes RSP - - - TEKA 4 - - YGG - - -
BTNC - - - GUNKUL 5 AA Yes MONO 5 - Yes RT 5 - - TERA - - - YONG - - -
BTS 5 AA Yes GYT 3 - = MOONG 5 A Yes RWI 5 = Yes G 5 A Yes YUASA 3 - Yes
BTW 5 = s HANA 5 AA Yes MORE s = = s 5 A = TFI 3 = Yes ZAA 3 s =
BUI - - - HARN 5 - Yes MOSHI 5 - - s&J 5 AA Yes M 4 - - ZEN 5 AA Yes
BVG 3 - - HEALTH - - Yes MSC 5 A Yes s11 - - - TFMAMA 5 AAA Yes ZIGA - - -
BWG 5 - Yes HENG 5 A Yes mST 5 - - SA 5 - Yes TGE 5 - Yes TRUE - Yes
BYD s = s HFT = s s MTC 5 A Yes SAAM 5 = Yes TGH 5 A Yes

cAz - - Yes HL - - - vl 5 - Yes SABINA 5 AAA Yes TGPRO - - -

CBG 5 A Yes HMPRO 5 AA Yes MTW - - - SAF - - - ™ - - -

CCET - - - HPT 5 - - MUD - - - SAFE - = = THAI - = -

ccP s = s HTC 5 AA Yes MVP 5 = = SAK 5 A Yes THANA 5 B8BB s

CEN 3 - Yes HTECH - - - NAM 3 - - SALEE 3 - - THANI 5 AA Yes

CENTEL 5 A Yes HUMAN 4 - - NAT - - - SAM - - - THCOM 5 AAA Yes

CEYE - - - HYDRO - - - NATION - - Yes SAMART 5 - - THE - - -

CFARM = s 12 - - - NC 4 - - SAMCO 3 - - THG B° - -

CFRESH 5 A Yes icc 5 - Yes NCAP 4 - Yes SAMTEL 5 - = THIP 5 A Yes

cGD s s s ICHI 5 A Yes NCH 5 = = SANKO 3 = = THMUI = S s

CGH 3 - Yes ICN 3 - - NCL 4 - - SAPPE 4 BBB Yes THRE 5 - Yes

cH 4 - - IFS 4 - Yes NCP - - - SAT 5 AA Yes THREL 5 A Yes

asiaplus.co.th @ O ﬁ Q ‘ Q Asia Plus Group




