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Bloomberg ticker BBL TB
FecemEncEE BUY (maintaineq)  DPS Wiilreuuiilsanas Tae
Current price Bt187.50 1) BBL A1A1] 2026E Loan growth 71 2-3% YoY (15114 3%) tneilaniauinnaniain@uie

Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt215.00 (maintained)

+15%

No change

Bt202.04
Buy 18/ Hold 7 / Sell 2

Bt204.00 / Bt154.50
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2) NIM fautnit 2.4-2. 5% aeiaz¥inqa bottom ”L‘]JLLmlu 2Q26 LLﬂwymmﬂiummmﬂmm
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Market cap. (B mn) 908,136 mmmﬂ@uﬂi”mmmimimmﬂ 2026E mm 3.85 MAUAIULN AART -16% YoY 47N NIM
Shares outstanding (mn) 1,909
Avg. daily turnover (Bt mn) 2,183 LL@Vﬂquﬁ‘@r]ﬂ L\Tuﬂqwuw@ﬂﬂ\? Lﬂu'ﬁ@ﬂ
Free float 99% AATLUEUN “sm” BBL WAy mmrﬁfmmw 215.00 U A4 2027E PBV 1/1 0.67x (-0.50SD
CG rating Excellent ]
- ama  below 10-yr average PBV) Ineielail Dividend yield 1 5% #iu Valuation wan?l PBV gniigelu
1 = U & o = =®
o - naNLEN 0.6x wazasladsslambnndnsnanideiduanay

Financial & valuation highlights N
FY: Dec (Bt mn) 2025A 2026E 2027E 2028E .
Net interest income 123,630 115,021 119,749 122,353 Event Analysts meetmg
Non NIl 27,192 27736 28200 28856 O uuuumtﬂunmqmmﬂmmﬂmnammmm LALEIAIans DPS Lmﬂn'ammm'ls
Pre-provision profit 92136 81832 85382 89061 QpRg muumumLﬂuﬂmwnn’m‘ﬂwﬁmmu (28 1.A.) AN uun e lindiAsaana uas
Provision 36,148 33,313 34,312 35,342 ¥
Net profit 46,007 38,514 40,539 42,642 £l9pgang DPS LmqﬂﬂﬂuLLNﬂ'ﬂﬁ\@ﬂ@\? Iﬂﬂﬂﬂﬁ‘gl:ﬂuﬂqﬂmwﬂ\?u .
EPS (BY) 24.10 218 2124 284 ) BRL fandmuen1en1siul 2026E Tne Loan growth i 2-3% (131A1A 3%) Tnad
EPS growth (%) 1.8% -16.3% 5.3% 5.2% o o
NIV ) oo, o o aen Tamaunndudldingz oM26 Twl&7 3.2% YTD Imammmmummwlumlumu
BVPS (BY) 300.7 310.8 3221 334.4 284 Term Loan wmmﬂﬂ@u Al, Data center LL@WTNMWW suiNAUEsaLlsn
EE:((B;) 132 132 122 122 2) NIM Fauf 2.4-2.5% (9M26 = 2.61%, Lﬁ"]ﬂ’m‘i’l\iﬁ 2.55%) Tatiazyinqm bottom ”Lﬂu,m
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Dividend yield 5.3% 5.3% 5.3% 5.3% yield wauLmemLm‘lﬁumm"m@nmﬂmaﬂivmﬂmﬂummu 20uei BBL ANA N1, AL
Bloomberg consensus AssHTAanLe 1T 1% L‘Wiﬂvamﬁl,\ml,v’if@mﬂﬂumﬂuLﬂmuﬁﬂ
Net profit (Bt mn) 4oy A Az AT 3) Al Credit cost wswm‘uw 1.0% (9M26 = 1.26%, mmmmﬂ 1.24%) TheiAA 4Q26E
EPS (Bt) 24.10 20.98 20.83 22.38
) Relative to SET BEL (LHS) ) mam%mmmmezsgmimmammmu front load T1/udn ﬁugu,z'w Coverage ratio gz
208 140 qaanlungui 322% auszAuiiiasnauda 4o NPL desaiTn 147 3.0-3.5% (3Q26 =
o 20 3.20%, 1111 3.09%)
. 0 4) Cost to Income ratio 7 High 40% (9M26 = 48%, 131AAYT] 50%) laeAnldaneas Aty

lu 2Q uaz 4Q AugYNIA anusiiuuali OPEX gusuisaiadnilaniaanasliniglu 2
157 80
ﬁmwmmev”l,mmwumu’]miumiﬂwmLLm
a0 ‘ ‘ ‘ ‘ — 00 5)  #11 Permata mﬂﬂu 9M26 ﬂmn 4.8 ‘Wumumw anAY -18% YoY a1n NIM 7 3.9%
Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct-26

Source: Aspen ana3an 4.0% lundn mumwfnfaimimm +5.9% YTD (meﬂmmﬂwmﬁm +8% YoY)
Price performance ™ M 6M 12M 20Uz Coverage ratio mfﬂm”mumw 373% isauannt 25 7 356% way NPL fangasa
Absolute 23%  84%  154%  17.6% 1857 2. 1% mumuﬂmmu@ﬂmmﬂm 339% @aiflu CET-1 7 25%
Relative to SET 0T 02% ob% 8% g mmmimmmmmfmu Permata mmmmwmnimmmum Tldgsnansznuasls
Major shareholders Holding 5ia BBL LWm”ﬂauumumm’mumumﬂ” ﬂiuimuﬂﬁiuuwnﬂ%mmm muummu@””l,u

1. Thai NVDR Co., Ltd.
2. City Realty Co., Ltd.
3. Social Security Office

23.38%
4.70%
4.00%

Analyst: Saranrat Panthachotirat, IAA (Reg. No. 028916)
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agil 11% usihian 3.a. 27 Az muwmﬂu 12.5% wazipaw 2.0. 28 1flu 15.0% n1 BBL
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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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

iflml,ﬂwmw 215.00 LN 89 2027E PBV‘V] 0.67x (-0.50SD below 10-yr average PBV)
‘V] BBL um'mmumummq Lﬂ?iﬂﬁﬂ@ﬂ‘ﬁv@ﬂm'ﬂﬂﬂﬂ’l’m@iﬂﬂ /1N coverage ratio ‘V]ZN
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Fig 1: BBL share prices vs profits
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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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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PBY bang
(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Net interest income 30,750 29,266 27,976 27,769 29,041 o
Net fee income 6,549 6,973 6,981 6,969 6,760
Non-interest income 16,913 11,496 12,832 12,571 11,634
Non-interest expense (20,697)  (24,822)  (18259)  (19,954)  (20,518) 1.5 +25D
PPOP 26,966 15,940 22,549 20,386 20,157 12 W +18D
Provisions (9,742) (6,598) (9,003) (8,433) (8,008)
Profit before tax 17,224 9342 13,547 11,954 12,148 039 '%%‘M Avg.
Core profit 13,789 7,759 10,994 9,498 9,489 05 18D
Net profit 13,789 7,759 10,994 9,498 9,489
EPS (BY) 7.22 4.06 5.76 4.98 4.97 02 -25D
NIM (%) 2.8% 2.6% 2.5% 2.5% 2.6%
Cost to income (%) 43.4% 60.9% 44.7% 49.5% 50.4% 01 : I I I I I
NPL ratio (%) 3.2% 3.0% 3.1% 3.3% 3.2% Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
Credit cost (%) 1.5% 1.0% 1.4% 1.3% 1.2%
ROAE (%) 8.6% 8.0% 7.7% 7.3% 6.5%
Key ratios
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E FY: Dec 2024 2025 2026E 2027E 2028E
Cash 47,364 47,560 48,880 50,347 52,145 Growth
Interbank & money 752,269 771,194 941,648 982,060 1,033,091 Outstanding loan 0.8% -3.2% 3.0% 3.0% 3.0%
Investment (net) 1,096,563 1,214,101 1,031,821 1,056,278 1,090,124 Net loan 0.1% -4.4% 9.5% 3.0% 3.0%
Net loan 2428,321 2320306 2541462 2,617,706 2,696,237 Earning asset 1.1% 0.9% 4.7% 3.2% 3.5%
Outstanding loan 2,693,301 2,608,286 2686535 2,767,131 2,850,145 Asset 0.8% 1.2% 2.4% 3.2% 3.5%
Loan-loss provision (272,738) (293,013) (153,670) (158,280) (163,028) Deposit -0.5% 0.8% 3.0% 3.0% 3.0%
Properties foreclosed 5,921 5,565 5,916 5,992 6,259 Liabilities 0.3% 0.9% 2.2% 3.1% 3.4%
PP&E (net) 60,095 71,501 67,729 72,720 73,784 Equity 4.9% 3.4% 3.4% 3.6% 3.8%
Intangible assets 27,798 22,516 25,925 25,272 26,917 Interest & dividend income 7.0% -8.1% -1.4% 4.3% 3.4%
Other assets 45,783 55,541 52,146 56,248 56,942 Interest expense 16.7% -9.0% 8.9% 4.7% 5.3%
Earning asset 4364419 4403659 4610328 4,757,070 4,922,653 Net interest Income 2.3% 7.7% -7.0% 4.1% 2.2%
Total asset 4551379 4606342 4715525 4,866,623 5035498 Net fee and service income 1.8% -1.9% 2.0% 2.0% 2.0%
Total deposit 3,169,654 3,196,284 3,292,322 3,391,091 3,492,824 Non-interest income 14.4% 30.9% -10.4% 0.0% 2.7%
Interbank & money 346,936 314,644 292,245 306,588 335,876 Personnel expense 0.0% 2.5% 3.0% 4.0% 5.0%
Total borrowing 213,785 244,009 248,889 253,867 258,944 Non-interest expense 3.2% 2.3% -4.7% 1.5% 0.3%
Other liabilities 257,006 268,916 270,783 281,785 290,360 PPOP 6.6% 0.8% -11.2% 4.3% 4.3%
Total liabilities 3,994,506 4,030,659 4,120,326 4,249,934 4,395,182 Core profit 8.6% 1.8% -16.3% 5.3% 5.2%
Paid-up share 0 0 0 0 0 Net profit 8.6% 1.8% -16.3% 5.3% 5.2%
Paid-up share 19,088 19,088 19,088 19,088 19,088 EPS 8.6% 1.8% -16.3% 5.3% 5.2%
Share premium 56,346 56,346 56,346 56,346 56,346 Performance
Total retained earning 441,493 470,947 490,373 511,828 535,377 NIM 3.1% 2.8% 2.6% 2.6% 2.6%
Appropriated 160,500 166,500 168,426 170,453 172,585 Non-II / NII 30.6% 35.7% 37.9% 36.7% 36.9%
Unappropriated 280,993 304,447 321,947 341,376 362,792 Cost / income ratio 48.0% 48.4% 50.2% 49.5% 48.5%
Minority interest 1,834 1,761 1,852 1,886 1,964 ROE 8.3% 8.2% 6.6% 6.7% 6.8%
Shareholders' equity 556,873 575,684 595,200 616,689 640,316 ROA 1.0% 1.0% 0.8% 0.8% 0.9%
PPOP on equity 16.9% 16.3% 14.0% 14.1% 14.2%
PPOP on total asset 2.0% 2.0% 1.8% 18% 1.8%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E Asset quality & Capital
Interest & dividend 208,029 191,082 188,476 196,658 203,339 Gross NPL ratio 2.7% 3.0% 3.1% 3.2% 3.3%
Interest expense (74,129) (67,452) (73,456) (76,909) (80,987) Loan-loss coverage 334.3% 324.1% 307.6% 302.6% 300.6%
Net interest income 133,900 123,630 115,021 119,749 122,353 LLR / outstanding Loan 6.4% 6.6% 6.6% 6.6% 6.6%
Net fee and service 27,724 27,192 27,736 28,290 28,856 Excess LLR / net loan 4.6% 4.8% 4.5% 4.5% 4.5%
Non-interest income 41,928 54,870 49,157 49,180 50,493 CAR 20.4% 21.8% 22.1% 22.4% 22.7%
Non-interest expense (84,423) (86,364) (82,346) (83,547) (83,785) + CET1 16.2% 17.2% 17.5% 17.8% 18.1%
PPOP 91,405 92,136 81,832 85,382 89,061 + Tier | 17.0% 17.2% 17.5% 17.8% 18.1%
Provision expense (34,838) (36,148) (33,313) (34,312) (35,342) Liquidity asset 41.7% 44.1% 42.9% 42.9% 43.2%
EBT 56,567 55,988 48,519 51,070 53,719 Efficiency
Tax expense (10,946) (9,622) (9,704) (10,214) (10,744) Fee income / total asset 1.0% 0.9% 0.9% 0.9% 0.9%
Core profit 45,211 46,007 38,514 40,539 42,642 Non-II / total asset* 0.9% 1.0% 0.9% 0.9% 0.9%
Minority interest (359) (301) (317) (333) (333) Cost / total asset 1.9% 1.9% 1.8% 1.7% 1.7%
Net profit 45,211 46,007 38,514 40,539 42,642 Loan to deposit ratio (LDR) 85.0% 81.6% 81.6% 81.6% 81.6%
Source: BBL, 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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. It is 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

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 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNefiy NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSoTANISAUIORGoUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnisunURAseIswuegWInUIay la:iUnlenaliyusuRuSENDAOU
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

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

dmsSuusenniieyaldiweswolunisUs:10u9:ls rating 10U n.a.

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 I0D’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 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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