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Fig 1: Peer comparison

Stock Rec Price Target| Upside| Net proft gwth (%) Core profit gwth (%) PBV (x) Div. yield (%) ROE (%)
price

183.00 225.00 23.0
KBANK BUY 234.00 270.00 15.4 57 3.6 57 3.6 10.6 10.2 0.9 0.9 6.0 6.0 8.8 8.8
KKP BUY 112.50 128.00 13.8 35.5 4.2 35.5 4.2 11.9 1.4 1.3 1.3 6.1 6.2 11.8 11.5
KTB BUY 41.75 50.00 19.8 0.7 4.6 0.7 4.6 11.8 11.3 1.2 1.2 6.3 6.4 10.9 10.9
SCB HOLD 148.00 160.00 8.1 -11.9 2.0 -11.9 2.0 12.0 11.8 1.0 1.0 6.7 6.8 8.4 8.5
TCAP BUY 78.50 97.00 23.6 14.6 3.9 14.6 3.9 9.6 9.2 1.0 0.9 4.6 4.6 10.7 10.5
TISCO HOLD 123.50 125.00 1.2 3.7 3.8 3.7 3.8 14.4 13.9 2.3 2.2 6.3 6.2 15.8 16.1
TTB HOLD 2.94 3.20 8.8 3.7 -0.5 3.7 -0.5 11.9 12.0 1.1 1.1 5.2 5.3 9.0 9.0

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, 3Q26E

Total 62,172 55,386

Source: Company, DAOL
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Fig 3: Estimated loans, 3Q26E

12,264,589

11,754,981 12,237,319

Source: Company, DAOL

Loan 3Q26E 3Q25 ()4 2Q26 QoQ YTD 2026E 2025 YoY
BBL 2,624,898 2,606,661 0.7% 2,678,467 -2.0% 0.6% 2,686,535 2,608,286 3.0%
KBANK 2,558,943 2,415,504 5.9% 2,558,943 0.0% 3.3% 2,550,946 2,476,647 3.0%
KKP 356,171 346,516 2.8% 354,047 0.6% 3.7% 357,217 345,742 3.3%
KTB 2,887,801 2,592,663 11.4% 2,809,145 2.8% 6.5% 2,765,618 2,711,390 2.0%
SCB 2,404,582 2,353,470 22% 2,404,682 0.0% 0.0% 2,399,927 2,352,870 2.0%
TISCO 249,834 242,538 3.0% 248,591 0.5% 0.5% 255,683 248,236 3.0%
TTB 1,182,360 1,197,639 -1.3% 1,183,644 -0.1% -1.9% 1,228,896 1,204,800 2.0%

2.7% 12,244,822 11,947,970

Fig 4: Loan growth
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Fig 5: Gross NPL & NPL Ratio
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Source: Company, DAOL
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Fig 6: Net profit growth (excl. TCAP) Fig 7: Coverage ratio, 2Q26
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Fig 8: Policy interest rate
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Fig 9: Dividend yield
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Fig 10: BBL 10 years PBV band Fig 11: BBL price performance
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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
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Fig 16: SCB 10 years PBV band Fig 17: SCB price performance
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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
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Fig 22: KKP 10 years PBV band Fig 23: KKP price performance
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Fig 24: TISCO 10 years PBV band Fig 25: TISCO price performance
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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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UPDATE 4

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.

dunAuadasuan1tunssuNIsuUsEning (I0D)

wad1soanNnsrnAURIaRINISUSENIAN:IGouRIandlst iuwanlgionnnisdrsova:Us:iDuiioyanustnann:iDuulunannannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWERoasSMU: IaziduvoyaRyainunslUaunsniidal & wa
drsovsunanodviiunisiniauavoyaluyuuaivasypnaniguanmouINsgIUNISANAURIaNNIsvasusSEnenn:Jou Inalulsidunis
Us:1ouwanisugumvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuvauu§Gnvmn:|UsJuTumSLJs:|Uu fdu wa
drsoannamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUSEnean:Idou naludioJunstiFiu:untunisasnulu
naNNSwevadusinaan:Ideurdoriu:Unlnq gidveyadunastEaosturyiruvasnuodunisiinsi:rila:anaulslunisidvoyaln o A
IRwoUUSBNeAN:IDuURIanIluWad S0l

MG USBNKHANNSWE Ao (Us:inATNg) 91Am (UksU) UlAgudgundosusaIfivnoASUROUIIA:QNADIVaIWAGNSIINAND

DAOL SEC: ADUKIUIgVOIANIUUN

o itlogns1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrSIwanouInuium 10% (UsouRuducwa)
“fio” tios9ns1MINTU Findn yaAnmudediugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
“wg” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugwu (lusouRuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARINUTU ndoanadluviu=tu

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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UPDATE

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
Faunalsnswansog WoUs:ansnw soufadinIsWuWanWIondouNISSSUBIARIFSULANS:NUINNNSANITUSSAY Baisnld
InfurisnUs elEveusEn3USEnGUY Dandousnalfndiwans:nusodaiondouinilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasua:weun
winuuegwsiaitioua:daruntw soufvatiuauug FnkTnsURUAeIsIUeEWIKU:aU a:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudueiu SuisTldincurinziuuan Bloomberg TneN1sanso9sneniusinge AlUTIUNISRU V10anssinge RIRUoTodAU
uusBN Ia:NINSsUN NGO

0O ussUnfiuna (Govemnance) NSAUSENTNISAAUAIANINTSAR ANITUINULEWIUSITE DTIuonWN1SUSHISAOUIFEIABAIU
MoFUNYSMIA:NaSSUSU naonaugiagddoulnide FusoufiunisineniBiiinninsgogwiusald usni§incurivaisru1an CG
rating vovaunAuaIaSuan1UUNsSsuNIsuSBNIng (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tgi

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
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