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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Peer comparison

Stock Rec Price Upside| Net profit gwth (%) Core profit gwth (%) Div. yield (%)
30-Jun-25 pricel 0l __2el __2sel __2eel el 2sel __oeel el 2sel oeel _oeAl ooe| oee| _2eAl sl ol 2eAl osEl 26E

139.00 168.00 20.9 8.6 -0.7 0.9 8.6 -0.7 0.9 5.9 5.9 5.9 0.5 0.5 0.4 6.1 6.1 6.1 8.3 7.9 7.6

KBANK BUY 153.50 170.00 10.7 14.6 0.3 4.4 14.6 0.3 4.4 7.5 7.5 71 0.6 0.6 0.6 6.2 6.2 6.4 8.8 8.4 8.4
KKP HOLD 45.25 46.00 1.7 7.6 -13.2 1.6 7.6 -13.2 1.6 7.6 8.8 7.9 0.6 0.6 0.6 8.8 7.6 8.5 8.1 6.8 7.4
KTB BUY 21.30 25.00 17.4 19.8 -0.3 0.6 19.8 -0.3 0.6 6.8 6.8 6.8 0.7 0.6 0.6 7.3 7.3 7.3 10.4 9.7 9.3
scB HOLD 117.50 120.00 21 1.0 2.4 3.7 1.0 2.4 3.7 9.0 9.2 8.9 0.8 0.8 0.8 8.9 8.7 9.0 9.1 8.7 8.9
TCAP HOLD 45.75 55.00 20.2 0.7 4.6 4.6 0.7 4.6 4.6 7.2 6.9 6.6 0.6 0.6 0.6 7.2 7.4 77 9.2 9.1 9.1
TISCO HOLD 96.75 94.00 -2.8 -5.5 -6.9 1.9 -5.5 -6.9 1.9 1.2 121 11.8 1.8 1.8 1.8 8.0 8.0 8.0 16.1 14.9 16.1
TB HOLD 1.89 2.00 5.8 12.9 -5.2 3.2 12.9 5.2 3.2 8.8 9.2 8.9 0.8 0.8 0.7 6.9 6.9 6.9 9.0 8.3 83

Source: DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Estimated net profits, 2Q25E

Net profit Announce

(Bt mn) 2Q25E 2Q24 1Q25 QoQ Date(E) Reason
BBL 11,624 11,807  -15% 12,618  -7.9%  21-Jul-25  -YoY w31z NIM @mmmuﬁmmmnLﬁﬂu‘iamﬂﬁ'amm
-QoQ LWTWNﬂWIT@WﬂLQuadqu@ﬂ@xﬁﬁl’mﬁﬂ’]WﬁIﬂﬁﬂﬂu
KBANK 11,908 12653  -59% 13791 -137%  21-Jul-25  -YoY w31z NIM @mmmmmmmnmﬂu‘iamﬂmmm
-QoQ LWTWVﬂWIT@WﬂLQu@dqu@ﬂ@\iﬁl’m'&.ﬂ’]Wﬁm’]ﬂﬂuuﬂz?gﬂj"mﬂ‘v}?\iﬁﬁ
KKP 1,101 769 43.3% 1,062 3.7% 21-Jul-25 +YoY mmvmmwumﬁma mzw«wﬁﬂ‘l:mqmiﬂmﬁmﬂﬁqwﬁqwuu
+QoQ L‘WT’]J&’]T@WVI@ mmmmwmwummwmm
KTB 10,974 11,195  -20% 11,714  -6.3%  21-Jul-25  -YoY w31z NIM mmmmmqmmuau‘tamﬂmmm
-QoQ mevm'l,i@’mNumwuwammmuamwmmmm
SCB 10,631 10,014 6.2% 12,502 -15.0%  21-Jul-25  +YoY msm&’mwﬁ'ammmﬂﬁqumﬂuﬁﬁ@u
-QoQ W3ENIM LL@.»ﬂ"llT"‘*ﬂﬂL\?i&@dﬂuwam@dﬂ’m@ﬂ’mﬂ@’lﬂﬁu
TISCO 1,583 1,753 -9.7% 1,643 -3.6% 15-Jul-25 -YoY mevmmwmeumumiﬂa@mum@uaIﬂfm_lLmummnmu
-QoQ LWTWWTWﬂiﬂﬂWﬁiiNLuﬂNEQWﬁ@ﬂ@d@ﬂﬂﬁ?ﬂ@ﬁﬁﬂ‘ﬂﬁ‘lﬂﬂﬁﬁ']
TTB 4,947 5,355 -7.6% 5,096 -2.9% 18-Jul-25 -YoY n31e NIM @ﬁ@dﬁlﬁm'ﬂﬁl?ﬂﬁ'ﬂﬂmﬂ‘iﬂﬂu’mﬂa AR

-QoQ LWT’]"T]']IT@’]T]NURQuﬂﬂﬂﬁﬂﬁﬂﬂﬁﬂ’]w{ﬂﬁqﬂuLL@%&’]T'ﬂ\T”MNﬁQ

Total , ] ; 58,426

Source: Company, DAOL

Fig 3: Estimated loans, 2Q25E

BBL 2,657,832 2,698,306 -1.5% 2,698,307 -1.5% -1.5% 2,747,167 2,698,308 1.8%
KBANK 2,408,942 2,487,593 -3.2% 2,433,275 -1.0% -3.8% 2,409,184 2,483,695 -3.0%
KKP 364,412 391,015 -6.8% 362,599 0.5% -0.9% 356,801 367,836 -3.0%
KTB 2,716,927 2,561,557 6.1% 2,663,654 2.0% 0.7% 2,645,012 2,698,992 -2.0%
SCB 2,425,103 2,438,061 -0.5% 2,425,103 0.0% 0.0% 2,355,311 2,403,379 -2.0%
TISCO 245,520 245,651 -0.1% 243,089 1.0% 1.0% 249,194 244,308 2.0%
1B 1,198,669 1,296,706 -7.6% 1,210,777 -1.0% -3.4% 1,216,057 1,240,874 -2.0%

12,017,406 12,118,889 . 12,036,804 . . 11,978,726 12,137,391

Source: Company, DAOL

Fig 4: Loan growth Fig 5: Net profit growth (excl. TCAP)
) 2024E 2025E g 2026E 2024 2025E W 2026E
6.0% 30.0%
4.0%

2.3%
20.0%

0.0% I . . l .

»oo, 10.0%
-U7o -1.3% 279
4.0% 0.0% - u -

-6.0% -1.5%
-8.0% -10.0%
-10.0%
-20.0%

BBL KBANK KKP KTB SCB TISCO TTB  Average
BBL  KBANK  KKP KTB SCB TISCO TTB  Average

Source: Company, DAOL Source: Company, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 6: Coverage ratio, 1Q25

Fig 7: Gross NPL & NPL Ratio

(Bt mn)

Source: BoT, Bloomberg, DAOL
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Fig 9: BBL 10 years PBV band
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Fig 10: KBANK 10 years PBV band
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Fig 13: TCAP 10 years PBV band Fig 14: TTB 10 years PBV band
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Fig 15: KKP 10 years PBV band Fig 16: TISCO 10 years PBV band
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Corporate governance report of Thai listed companies 2024

CG rating by the Thal Institute of Directors Association (Thal IOD)

SECTOR

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AdA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaNARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
Sutinuourioduondoula:auAus:AUTA Inun1y DAOL SEC TAonuldTeunnsainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNISHUTUSIANSIOIANNSAIoNSO DLW
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 7
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