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Fig 1: 1Q26 results review

FY: Dec (Bt mn) 1Q26 1Q25 YoY 4Q25 QoQ 2026E 2025 YoY
Net interest income 26,781 31,047 -13.7% 28,253 -52% 111,281 119,117 -6.6%
Net fees income 8,835 7,627 15.8% 7,843 12.7% 32,418 31,059 4.4%
Non-int. income 12,5630 11,949 4.9% 13,321 -5.9% 50,769 52,669 -3.6%
Non-int. expense (16,662) (17,140) 2.8% (17,644) -56% (70,615) (69,773) 12%
PPOP 22,650 25,857 -12.4% 23,930 -5.4% 91,435 102,013 -10.4%
Provision expense (9,148) (9,570) -44%  (10,964) -16.6% (37,199) (41,469) -10.3%
Profit before tax 13,501 16,287 -171% 12,967 41% 54,236 60,544 -10.4%
Normal net profit 10,195 12,502 -18.5% 10,144 0.5% 41,843 47,488 -11.9%
Net profit 10,195 12,502 -18.5% 10,144 0.5% 41,843 47,488 -11.9%
EPS 3.03 3.71 -18.5% 3.01 0.5% 1243 1410 -11.9%
NIM (%) 3.0% 3.7% 3.2% 3.1% 3.4%
Cost to income (%) 42 4% 39.9% 42 4% 43.6% 40.6%
NPLs ratio (%) 3.2% 35% 3.3% 34% 3.3%
Credit cost (%) 1.5% 1.6% 1.9% 1.6% 1.8%
ROAE (%) 9.2% 9.3% 9.7% 8.4% 9.7%

Source: SCB, DAOL

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o sich ifomaion.  amaion  ad qinions eqressed  herein @re sljed © dage witot mdice DAOL SEC hes 1o inenon o sdlict investrs © by o sdl ay seouiies in tis repat I eddion, DAOL SEC doss ndt guaraee  relurns
no pice o te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedsions. All rights: are reserved.
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMTED (&) 1538 www.daol.co.th (F) daolth (@) DAOL Channel @daolsec




COMPANY DAOL SEC

UPDATE

Fig 2: SCB share prices vs profits
Bt mn Net profit (LHS) e SCB (RHS) Bt
15,000 170
12,000 140
9,000 110
6,000 80
3,000 50
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 20
1Q19 3Q 1Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 3Q 1Q25 3Q 1Q26
Source: Setsmart, DAOL

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o sich ifomaion.  amaion  ad qinions eqressed  herein @re sljed © dage witot mdice DAOL SEC hes 1o inenon o sdlict investrs © by o sdl ay seouiies in tis repat I eddion, DAOL SEC doss ndt guaraee  relurns
nor pice o te secuifies desaibed inte repat nor ecot ay lieblity for @y loss o damege of ay kind aising at of e use of swch ifamation o qarians i ts repat vesors shoud . sty tis repat careilly  inmaking: dedsians. Al rights are reserved .
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMTED (&) 1538 www.daol.co.th (F) daolth (@) DAOL Channel @daolsec




COMPANY

UPDATE

DAOL SEC

(Bt mn)

Net interest income
Net fee income
Non-interest income
Non-interest expense
PPOP

Provisions

Profit before tax
Core profit

Net profit

EPS (Bt)

NIM (%)

Cost to income (%)
NPL ratio (%)
Credit cost (%)
ROAE (%)

FY: Dec (Bt mn)
Cash

Interbank & money
Investment (net)

Net loan

Outstanding loan
Loan-loss provision
Properties foreclosed
PP&E (net)

Intangible assets
Other assets

Earning asset

Total asset

Total deposit
Interbank & money
Total borrowing
Other liabilities

Total liabilities
Paid-up share capital-
Paid-up share capital-
Share premium

Total retained earning
Appropriated
Unappropriated
Minority interest
Shareholders' equity

FY: Dec (Bt mn)
Interest & dividend
Interest expense
Net interest income
Net fee and service
Non-interest income
Non-interest expense
PPOP

Provision expense
EBT

Tax expense

Core profit

Minority interest
Net profit

Source: SCB, DAOL

1Q25
31,047
7,627
11,949
(17,140)
25,857
(9,570)
16,287
12,502
12,502
3.71
3.7%
39.9%
3.5%
1.6%
9.3%

2023
40,676
436,797
388,133
2,301,045
2,426,563
(148,985)
25,931
486
45,988
152,685
3,213,632
3,438,722
2,442,860
221,459
164,774
122,891
2,954,989
0

33,671
11,019
412,659
3,400
409,159
5,651
483,733

2023
161,121
(36.439)
124,682
32723
46,421
(71,781)
99,323
(43,600)
55,723
(11,955)
43,521
(247)
43,521

2Q25
30,404
7,410
13,247
(17,530)
26,120
(10,112)
16,008
12,786
12,786
3.80
3.6%
40.2%
3.3%
1.7%
9.8%

2024
43,801
553,169
316,679
2,280,604
2,403,379
(147,643)
28,216

7

45,208
171,357
3,241,750
3,486,539
2,473,626
229,839
154,776
124,235
2,991,702
0

33,671
11,019
423,151
3,400
419,751
6,201
494,837

2024
169,320
(39.896)
129,424
31,144
42,950
(72,977)
99,397
(42,594)
56,803
(12,224)
43,943
(636)
43,943

3Q25
29,413
8,179
14,151
(17,458)
26,106
(10,823)
15,283
12,056
12,056
3.58
3.4%
40.1%
3.3%
1.8%
10.0%

2025
43,867
621,624
429,986
2,233,066
2,352,870
(147,500)
31,665

0

43,053
199,181
3,376,844
3,650,742
2,563,315
281,009
165,583
129,029
3,149,034
0

33,671
11,019
435,495
3,400
432,095
6,396
501,709

2025
155,979
(36,862)
119,117
31,059
52,669
(69,773)
102,013
(41,469)
60,544
(12,324)
47,488
(732)
47,488

4Q25
28,253
7,843
13,321
(17,644)
23,930
(10,964)
12,967
10,144
10,144
3.01
3.2%
42.4%
3.3%
1.9%
9.7%

2026E
45,607
694,139
426,717
2,075,132
2,399,927
(132,476)
31,111

4

45,942
192,433
3,445,088
3,711,085
2,614,300
265,148
182,142
131,699
3,205,417
0

33,671
11,019
439,349
5,492
433,857
6,501
505,668

2026E
147,294
(36,013)
111,281
32,418
50,769
(70,615)
91,435
(37,199)
54,236
(11,661)
41,843
(732)
41,843

Quarterly income stater

1Q26
26,781
8,835
12,530
(16,662)
22,650
(9,148)
13,501
10,195
10,195
3.03
3.0%
42.4%
3.2%
1.5%
9.2%

Balance sheet

2027E
46,330
733,456
430,518
2,320,635
2,447,926
(135,126)
32,513

2

46,077
202,842
3,635,050
3,812,375
2,666,586
282,918
200,356
185,017
3,297,337
0

33,671
11,019
448,541
7,625
440,916
6,679
515,038

Income statement

2027E
148,955
(37,111)
111,844
34,244
50,697
(71,760)
90,780
(35,495)
55,286
(11,886)
42,667
(732)
42,667

x

32

26 +25D

20 +15D

14 IMA-L Pvg.

™
08 -15D
02 -25D
I T T T T T
-04
Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26

FY: Dec 2023 2024 2025 2026E 2027E
Growth
Outstanding loan 2.1% -1.0% -21% 2.0% 2.0%
Net loan 2.4% -0.9% -2.1% 1.9% 2.0%
Earning asset -1.9% 0.9% 4.2% 2.0% 2.6%
Asset -0.5% 1.4% 4.7% 1.7% 2.7%
Deposit -4.4% 1.3% 3.6% 2.0% 2.0%
Liabilities -1.1% 1.2% 5.3% 1.8% 2.9%
Equity 3.7% 2.3% 1.4% 0.8% 1.9%
Interest & dividend income 26.9% 51% -7.9% -5.6% 1.1%
Interest expense 90.5% 9.5% -7.6% -2.3% 3.0%
Net interest Income 15.6% 3.8% -8.0% -6.6% 0.5%
Net fee and service income -6.4% -2.7% -0.2% 4.2% 4.1%
Non-interest income -0.3% -7.5% 22.6% -3.6% -0.1%
Personnel expense 7.7% 5.6% 2.5% 2.0% 3.0%
Non-interest expense 2.7% 1.7% -4.4% 12% 1.6%
PPOP 17.5% 0.1% 2.6% -10.4% -0.7%
Core profit 15.9% 1.0% 8.1% -11.9% 2.0%
Net profit 15.9% 1.0% 8.1% -11.9% 2.0%
EPS 15.9% 1.0% 8.1% -11.9% 2.0%
Performance
NIM 3.6% 3.8% 3.4% 3.1% 3.0%
Non-II /NI 37.2% 33.4% 42.4% 44.7% 44.4%
Cost/ income ratio 42.0% 42.3% 40.6% 43.6% 44.1%
ROE 9.3% 9.1% 9.7% 8.4% 8.5%
ROA 1.3% 1.3% 1.3% 1.1% 1.1%
PPOP on equity 21.1% 20.6% 20.7% 18.4% 18.0%
PPOP on total asset 2.9% 2.9% 2.9% 2.5% 2.4%
Asset quality & Capital
Gross NPL ratio 3.4% 3.4% 3.3% 3.4% 3.5%
Loan-loss coverage 159.9% 158.0% 160.8% 150.7% 152.4%
LLR / outstanding Loan 4.1% 4.1% 4.2% 4.2% 4.3%
Excess LLR /net loan 1.7% 1.7% 1.7% 1.7% 1.8%
CAR 18.8% 18.9% 18.9% 19.1% 19.3%

+ CET1 17.6% 17.7% 17.7% 17.9% 18.1%

+ Tier | 17.7% 17.8% 17.8% 18.0% 18.2%
Liquidity asset 25.2% 26.2% 30.0% 31.4% 31.7%
Efficiency
Fee income / total asset 1.3% 1.3% 1.2% 12% 1.3%
Non-II /total asset* 1.3% 1.2% 1.4% 1.4% 1.3%
Cost/ total asset 21% 21% 2.0% 1.9% 1.9%
Loan to deposit ratio (LDR) 99.3% 97.2% 91.8% 91.8% 91.8%
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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 AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.
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I0D 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 Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

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

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns
no pice of te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved.
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 www.daol.co.th (F) daolth (@) DAOL Channel @daolsec




LAY DAOLSEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance 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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