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Analyst: Saranrat Panthachotirat (Reg. No. 028916)

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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Fig 1: Peer comparison

Stock 5 Price] Target, Upside| Net profit (Bt mn) Net profit gwth (%) Core profit gwth (%) PER (x) Div. yield (%) ROE (%)
oc ec
price

30-Jun-26 %) --------------
179.50 195.00 8.6 42,128 42,569 1.0 8.1 5.6 5.6 7.2

KBANK BUY 218.00 225.00 3.2 46,520 46,929 -6.1 0.9 -6.1 0.9 111 11.0 0.9 0.8 5.5 5.5 7.9 7.7
KKP BUY 100.50 106.00 5.5 7,312 7,613 23.7 4.1 23.7 4.1 12.0 1.5 1.2 1.2 6.2 6.2 10.8 10.6
KTB BUY 38.00 38.00 0.0 47,017 48,017 245 21 25 2.1 1.3 1.1 11 1.1 5.3 54 10.6 10.3
SCB HOLD 148.00 148.00 0.0 41,843 42,667 -11.9 2.0 -11.9 2.0 1.9 m7 1.0 1.0 6.7 6.8 8.4 8.5
TCAP BUY 67.50 68.00 0.7 7,985 8,277 3.0 3.7 3.0 3.7 8.9 8.6 0.8 0.8 5.3 5.5 9.7 9.6
TISCO HOLD 118.00 110.00 -6.8 6,708 6,913 0.7 3.1 0.7 3.1 14.1 13.7 22 21 6.6 6.6 16.4 15.6
7B HOLD 2.46 2.40 2.4 19,343 16,775 -6.3 -13.3 -6:3 -13.3 12.4 14.3 1.0 11 5.4 4.9 8.2 7.4

218,855 219,761

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Estimated net profits, 2Q26E
'\:;tt ‘r’:;f)'t 2Q26E  2Q25 YoY 1026  QoQ ABZ?:('I‘EC;’ Reason |
BBL 10,464 11,840 -11.6% 10,994 -4.8% 21-Jul-26 -YoY Wa1e NIM 'ZlﬁfNﬁl’]Nﬁﬁli"]ﬂ’ﬂﬂLﬁﬂlﬂﬂU’]ﬂ*ﬁﬂﬂ@\i
-QoQ mewﬁﬁhmnﬁumwuﬁ@mmmu Bond yield sy
KBANK 12,725 12,488 1.9% 14,667 -13.2% 21-Jul-26 +YoY LWT’IUNﬂ"IiF’]\?ﬁ’]i“ﬂQﬂV}ﬂﬂﬂQ
-QoQ LW@W”m’LimnNumwuwammmu Bond yield ifixay
KKP 1735 1409  231% 1955 -11.3%  21-Ju-26  +YoY I3z Fee Wi A0 avUsnEnLAZANRAnAY
-QoQ LWT’WﬂmiN’\ﬂﬁﬂuﬁ Management overlay uarlRutlunasu
KTB 11,213 11,122 0.8% 12,437 -9.8% 21-Jul-26 +YoY LWiquNﬂﬁiﬁ]\iﬂqﬁ‘@\W‘V}ﬂﬂ@Q
-QoQ LW@W”m’LimnNumwuwammmu Bond yield Aifindu
SCB 9,020 12786 -224% 10195  2.7%  21-Juk26  -YoY w31z NIM anasmudnmmenieulttnaianas
-QoQ wzAnlaann FVTPL ﬁmmmﬂﬁm@ﬂﬂmmmﬁﬂu
TISCO 1,731 1,644 5.3% 1,734 -0.2% 14-Jul-26 +YoY e NIM L‘ﬁu ﬁﬁi’adﬂ@mﬁﬂiﬂiﬁ Management overlay Lﬁlu
-QoQ LWTﬁwiﬁﬁliﬂﬂﬂﬂmﬂﬂﬂﬂdLW?’]JL&JN prepayment wilaulnsunanay
TTB 4886 5004 -24% 5170  -55%  20-Ju-26  -YoY mewim"l,mmfrmLusmmmmuaum@wﬂaummm
-QoQ W3zril3ann FVTPL Rasadannguaslulnsunaniew

Total J , d 57,153

Source: Company, DAOL

Fig 3: Estimated loans, 2Q26E

2Q26E 2026E PAVZAS
BBL 2,666,691 2,712,930 -1.7% 2,661,368 0.2% 22% 2,686,535 2,608,286 3.0%
KBANK 2,544,854 2,433,982 4.6% 2,449,330 3.9% 28% 2,526,180 2,476,647 2.0%
KKP 357,300 358,306 -0.3% 348,585 2.5% 4.0% 357,217 343,478 4.0%
KTB 2,747,971 2,673,260 2.8% 2,775,728 -1.0% 13% 2,765,618 2,711,390 2.0%
SCB 2,412,794 2,394,041 0.8% 2,432,252 -0.8% -0.8% 2,399,927 2,352,870 2.0%
TISCO 248,436 247,469 0.4% 247,693 0.3% 0.3% 255,683 248,236 3.0%
TTB 1,177,006 1,205,637 -2.4% 1,178,184 -0.1% -23% 1,228,896 1,204,800 2.0%

12,155,051 12,025,525 . 12,093,140 . 1.8% 12,220,056 11,945,707

Source: Company, DAOL

Fig 4: Loan growth Fig 5: Gross NPL & NPL Ratio
. 2025 2026E | 2027E (Bt mn) Gross NPL (LHS) e %NPL (RHS)
6.0% 575,000 3.7%
4.0% 27% 3.5%
i 500,000 3.23%
2.0% 3.12% 339
0.0% I I 425,000
0% 3.1%
2.0% 350,000
2.9%
-4.0%
275,000 27%
-6.0%
200,000 2.5%

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 6: Net profit growth (excl. TCAP) Fig 7: Coverage ratio, 1Q26
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Fig 8: Policy interest rate
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Fig 9: Dividend yield
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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. 4
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Fig 10: BBL 10 years PBV band Fig 11: BBL price performance
" (Bt) Relative to SET BBL (LHS) (%)
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Fig 12: KBANK 10 years PBV band Fig 13: KBANK price performance
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Fig 14: KTB 10 years PBV band Fig 15: KTB price performance
(Bt) Relative to SET KTB (LHS) (%)
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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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Fig 16: SCB 10 years PBV band Fig 17: SCB price performance
% (Bt) Relative to SET SCB (LHS) (%)
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Fig 18: TCAP 10 years PBV band Fig 19: TCAP price performance
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Fig 20: TTB 10 years PBV band Fig 21: TTB price performance
¥ (BY) Relative to SET TTB (LHS) (%)
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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. 6
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Fig 22: KKP 10 years PBV band Fig 23: KKP price performance
¥ (Bt) Relative to SET KKP (LHS) (%)
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Fig 24: TISCO 10 years PBV band Fig 25: TISCO price performance
% (BY) Relative to SET TISCO (LHS) (%)
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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. 7
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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 ANUKLUNY
90-100 AbALAA Excellent Riae
80-89 AbLAA Very Good Fiun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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I0OD 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

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 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. 8
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\]uondﬂU§GnUmsﬁﬂﬁuauaﬁvmsua:Un:ﬂu
SulinvousiaAuondoua:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAbnsWruunRaueu Salddnrinineurilu
msiiAsiuL ESG drSURURISY Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNefiy NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSTANISAUIORGoUE
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmSuusBnRTVoyalUWaIwalun1sUs:I0U9:IH 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. 9
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