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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. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns 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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q26E earnings preview

FY: Dec (Bt mn) 1H26E

Net interest income 672 658 2.1% 609 10.4% 1,281 1,338 -4.3%
Net fees income 87 83 4.9% 71 23.4% 158 159 -0.7%
Non-int. income 2,398 2,403 -0.2% 2,294 4.5% 4,692 4,265 10.0%
Non-int. expense (438) (425) 3.2% (378) 16.0% (816) (804) 1.6%
PPOP 2,632 2,636 -0.2% 2,525 4.2% 5,157 4,800 7.4%
Provision expense (144) (261) -45.0% (28) 405.0% (172) (462) -62.7%
Profit before tax 2,488 2,375 4.8% 2,497 -0.4% 4,984 4,338 14.9%
Normal net profit 2,150 2,067 4.0% 2,123 1.2% 4,273 3,778 13.1%
Net profit 2,150 2,067 4.0% 2,123 1.2% 4,273 3,778 13.1%
EPS 2.05 1.97 4.0% 2.02 1.2% 3.67 3.24 13.1%
NIM (%) 3.1% 3.0% 2.9% 3.1% 3.1%

Cost to income (%) 14.3% 13.9% 13.0% 13.7% 14.3%

NPLs ratio (%) 2.2% 2.5% 2.1% 2.5% 3.4%

Credit cost (%) 1.1% 2.0% 0.2% 0.6% 1.8%

ROAE (%) 10.2% 9.1% 10.3% 8.7% 7.8%

Source : TCAP, DAOL

Fig 2: TCAP share prices vs profits
Core profit Extra TCAP (RHS)
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Note: 4Q19 core losses of Bt8.9bn not included
Source : Company data, DAOL
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| Quarterly income statemer |

Quarterly income statemer PBV band
(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Net interest income 680 658 660 624 609 e
Net fee income 76 83 83 75 71
Non-interest income 1,862 2,403 2,293 2,031 2,294 12
Non-interest expense (379) (425) (394) (440) (378) 10
PPOP 2,163 2,636 2,558 2,215 2,525
Provisions 2000 (261)  (181)  (116) 28) 0.9
Profit before tax 1,963 2,375 2,398 2,099 2,497 08
Core profit 1,710 2,067 2,078 1,894 2,123
Net profit 1,710 2,067 2,078 1,894 2,123 06
EPS (Bt) 1.63 1.97 1.98 1.81 2.02 05
NIM (%) 3.1% 3.0% 3.1% 2.9% 2.9%
Cost to income (%) 14.9% 13.9% 13.3% 16.6% 13.0% 04 . . . . .
NPL ratio (%) 29% 2% 20 26% 2T Jan-15  Jan-17  Jani8  Jan21  Jan23  Jan25
Credit cost (%) 1.4% 2.0% 1.3% 1.0% 0.2%
ROAE (%) 9.0% 9.1% 9.5% 10.0% 10.3%
Key ratios
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec 2023 2024 2025 2026E 2027E
Cash 7 2 2 2 3 Growth
Interbank & money 4,208 9,466 10,743 12,579 8,828 Outstanding loan 3.5% -8.6% -21.3% 4.0% 4.0%
Investment (net) 79,481 81,267 86,857 95,549 105,112 Net loan 3.5% -8.6% -21.3% 4.0% 4.0%
Net loan 64,583 59,022 46,423 48,280 50,211 Earning asset 3.2% 1.4% -3.2% 6.2% 4.9%
Outstanding loan 64,583 59,022 46,423 48,280 50,211 Asset 3.1% -0.7% -3.8% 6.5% 4.8%
Loan-loss provision 0 0 0 0 0 Liabilities 1.5% -6.4% -14.5% 8.3% 3.6%
Properties foreclosed 4,539 4,623 4,285 4,650 4,826 Equity 4.9% 5.7% 6.9% 5.1% 5.8%
PP&E (net) 641 493 350 439 425 Interest & dividend income 17.0% -9.8% -6.9% -2.8% 6.1%
Intangible assets 203 166 83 129 114 Interest expense 26.0% 21% -71.4% -71.2% 7.0%
Other assets 6,446 3,312 2,602 3,082 3,066 Net interest Income 12.3% -16.7% -6.6% 0.3% 5.5%
Earning asset 150,116 152,197 147,354 156,422 164,159 Net fee and service income -22.2% -51.3% -1.3% 5.0% 3.0%
Total asset 161,944 160,791 154,674 164,722 172,591 Non-interest income 12.4% -19.8% 19.6% 5.7% 3.9%
Total deposit 0 0 0 0 0 Personnel expense 1.5% -57.1% 5.4% 5.0% 5.0%
Interbank & money 11,477 10,765 6,096 8,771 8,002 Non-interest expense 4.1% -54.1% 4.6% 5.0% 5.9%
Total borrowing 53,321 52,859 45,824 48,116 50,521 PPOP 15.9% -5.5% 13.6% 4.3% 4.0%
Other liabilities 21,039 16,685 16,741 17,461 18,488 Core profit 26.5% 0.8% 16.4% 6.4% 5.0%
Total liabilities 85,837 80,309 68,662 74,348 77,011 Net profit 26.5% 0.8% 16.4% 6.4% 5.0%
Paid-up share capital- 0 0 0 0 0 EPS 38.2% 0.8% 16.4% 6.4% 5.0%
Paid-up share capital- 10,486 10,486 10,486 10,486 10,486
Share premium 2,066 2,066 2,066 2,066 2,066 Performance
Total retained earning 61,267 65,920 70,799 75,376 80,262 NIM 3.8% 3.1% 2.9% 2.9% 2.9%
Appropriated 1,278 1,278 1,278 1,690 2,123 Non-II /NIl 267.2% 254.4% 324.6% 344.2% 338.8%
Unappropriated 59,989 64,643 69,522 73,686 78,139 Cost / income ratio 27.7% 15.7% 14.6% 14.7% 14.9%
Minority interest 5,915 5,977 5,498 5,989 6,205 ROE 9.6% 9.2% 10.0% 10.0% 10.0%
Shareholders' equity 76,107 80,482 86,012 90,374 95,580 ROA 4.1% 4.1% 4.9% 5.2% 5.1%
PPOP on equity 13.0% 11.6% 12.4% 121% 12.0%
PPOP on total asset 5.6% 5.2% 6.1% 6.3% 6.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Interest & dividend 5,338 4,814 4,480 4,353 4,619 Asset quality & Capital
Interest expense (1,964) (2,005) (1,858) (1,724) (1,844) Gross NPL Ratio 3.3% 3.3% 3.3% 3.3% 3.3%
Net interest income 3,374 2,809 2,622 2,630 2,776 Liquidity Asset 56.4% 63.1% 65.6% 66.0% 56.4%
Net fee and service 782 328 317 340 353
Non-interest income 8,955 7,183 8,589 9,079 9,435 Efficiency
Non-interest expense (3,410) (1,566) (1,638) (1,720) (1,821) Fee Income / Total Asset 0.3% 0.4% 0.4% 0.4% 0.3%
PPOP 8,918 8,426 9,573 9,989 10,389 Non-Il / Total Asset (exc. 4.4% 5.4% 5.7% 5.6% 4.4%
Provision expense (1,016) (1,003) (738) (517) (491) Cost / Total Asset 1.0% 1.0% 1.1% 1.1% 1.0%
EBT 7,902 7,423 8,834 9,472 9,898
Tax expense (695) (401) (570) (758) (693)
Core profit 6,603 6,655 7,750 8,247 8,663
Minority interest (604) (366) (514) (467) (542)
Net profit 6,603 6,655 7,750 8,247 8,663
Source: Company, DAOL SEC

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 DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns 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
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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 ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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 DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns 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 DAOLSEC 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) |
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

D|scla|mer umLm%muuu@mm“ﬂuimﬂumwmnmwa anla (ﬂiwL’nﬂiVlﬂ Wlﬂﬂ (wwu) mmnﬂiwmml,w'ammu@ LR LumLWiummi%ﬁ'lmﬂum@mﬂim@un'\immmu‘lx-mmunmwuwﬂﬂ Tnaaniin
’UuUuWuﬁ’]u“ll'ﬂQ‘ll’ﬂllﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’]ﬁ’ﬁ‘m‘ﬂu’ﬂuL‘ﬂ’ﬂﬂ’ﬂ‘lm LLZ‘IVN»LMNIf'WIu’]L‘T]m‘ﬂﬁuﬂi”ﬂ‘ﬁu’\lwﬂ’ﬂMi"ﬂ“ll’]ilﬁﬂﬂ‘ﬂi“WilLLE]’ﬂEI’]\ﬂ,ﬂ muu Usdnuanning anla (‘]Ji‘u,mﬂ’l“llil mm (Nvn1) azlisufinTause
ﬂ‘l’mmﬂﬂ’]ﬂlﬂ’] wmmu@’mmﬂ‘numLﬁiﬁmauuumwwmmamwa’au LL@w“H’ﬂlﬂuﬂ@\mu‘l‘ﬂﬂﬂWu’ﬂ‘W’ﬁWi‘m’T’ﬂﬂ’Ni’ﬂUﬂ’ﬂi_lﬂ'ﬂuﬂ’] mmmul'm\mu

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 DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns 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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions. 5
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