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Fig 1: Peer comparison

Sook o Price Upside| Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%) ROE (%)
OC! ec
price

29-Dec-25 %) ------------
168.50 177.00 5.0 5.7

KBANK BUY 193.50 195.00 0.8 3.9 4.7 3.9 4.7 9.1 9.5 0.8 0.8 6.2 6.2 8.7 8.0
KKP BUY 67.00 74.00 10.4 1.2 4.8 1.2 4.8 10.1 9.7 0.9 0.8 6.6 6.9 8.7 8.8
KTB BUY 28.00 30.00 7.1 1.2 =5.3) 1.2 =83 8.0 8.3 0.8 0.8 6.2 6.4 11.6 10.5
SCB BUY 137.50 150.00 9.1 8.7 -2.6 8.7 2.6 9.7 10.0 0.9 0.9 8.3 8.0 9.7 9.2
TCAP BUY 57.50 58.00 0.9 16.3 8.3 16.3 83 7.8 7.6 0.8 0.7 510 6.1 10.1 6.
TISCO HOLD 110.00 102.00 -7.3 4.1 1.3 4.1 1.3 13.3 13.1 2.0 2.0 7.3 7.2 156.3 15.4
TTB HOLD 2.04 2.00 2.0 5.2 -5.0 5.2 5.0 10.0 10.5 0.8 0.8 6.4 6.4 8.3 7.6

Source: DAOL
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Fig 2: Estimated net profits, 4Q25E
Net profit Announce
3Q25
(Bt mn) 4Q25E 4Q24 QoQ Date(E) : Reason |
BBL 10,352 10,404 -0.5% 13,789 -24.9% 21-Jan-26 -YoY Wa1e NIM ’a[MNmWNﬁMiﬂﬂﬂﬂLﬁﬂuIﬂUﬁﬂﬁﬂﬂﬁd
-QoQ W31z AN RUAMUNAARIANANINARA
KBANK 10,984 10,768 20% 13,007 -156%  21-Jan-26  +YoY mmmwmwammmﬂmuaﬂuﬁﬂﬂu
-Q0Q Wzt lsanGuamuiianasmugnnnaiauas NIM innas
KKP 1,456 1,451 0.3% 1,670 -12.8% 19-Jan-26 +YoY mezmmmumﬂmmm
-QoQ wnzneldrnasntangnianasaingsnananninevn s
KTB 10,806 10,989 -1.7% 14,620 -26.1% 21-Jan-26 -YoY Wa1e NIM ’a[MNmWNﬁMiﬂﬂﬂﬂLﬁﬂuIﬂUﬁﬂﬁﬂﬂﬁd
-QoQ WM AN RUAMUNAABIANANINAAIA
ScB 10,708 11,707  -8.5% 12056 -11.2%  21-Jan-26  -YoY i3z NIM anawsnudnsaenidenluiaianas
-QoQ mewm”l,imnNumwummmmmmwwmm
TISCO 1,602 1,702 -5.9% 1730 74%  14-Jan26  -YoY ManzdnsesifindumnunsLae dudenaneuunugsnna
-QoQ mi%ma”l,mmﬁﬁuLuﬂmwﬁammmﬂﬁsﬂwaﬂmwwmm
TTB 4,744 4992  -5.0% 5299 -105%  20-Jan-26  -YoY mi%i’m”l,mm@nmﬂ@mmmmaum@wﬂ?ummm
-QoQ Wz lsanGuamuiianamugnnnaauas NIM ianad
Total 50,652 52,013 26% 62,172 -18.5%
Source: Company, DAOL
Fig 3: Estimated loans, 4Q25E
Loan 4Q25E 4Q24 YoY 3Q25 QoQ
BBL 2,619,694 2,693,301 2.7% 2,606,661 0.5%
KBANK 2,430,088 2,504,565 -3.0% 2,415,594 0.6%
KKP 343,051 367,836 -6.7% 346,516 -1.0%
KTB 2,595,256 2,698,992 -3.8% 2,592,663 0.1%
SCB 2,355,823 2,403,379 -2.0% 2,353,470 0.1%
TISCO 246,176 244,308 0.8% 242,538 1.5%
TTB 1,191,551 1,240,874 -4.0% 1,197,539 -0.5%

11,781,639 12,153,254 -3.1% 11,754,981

Source: Company, DAOL

Fig 4: Loan growth Fig 5: Net profit growth (excl. TCAP)
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Fig 6: Coverage ratio, 3Q25 Fig 7: Gross NPL & NPL Ratio
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Fig 8: Policy interest rate
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Fig 9: Dividend yield

Dividend payout DPS Dividend yield Market Price

2025E 2H25E 2H25E 26-Dec-25
BBL 35% 2.00 6.81 8.81 1.2% 4.1% 5.3% 167.00
KBANK 56% 2.00 10.01 12.01 1.0% 5.2% 6.2% 192.50
KKP 67% 1.50 293 4.43 2.3% 4.4% 6.7% 65.75
KTB 50% 0.43 1.30 1.73 1.5% 4.6% 6.1% 28.50
SCB 80% 2.00 9.35 11.35 1.5% 6.9% 8.3% 136.00
TISCO 94% 2.00 5.75 7.75 1.8% 5.3% 71% 109.50
1B 63% 0.066 0.064 0.13 3.3% 3.2% 6.5% 2.00

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.
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Fig 10: BBL 10 years PBV band Fig 11: BBL price performance
% (Bt) Relative to SET e BBL (LHS) (%)
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Fig 12: KBANK 10 years PBV band Fig 13: KBANK price performance
X (Bt) Relative to SET KBANK (LHS) (%)
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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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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5) Www.daolicoti N (F) (&) eaolith




SECTOR

UPDATE

Fig 16: SCB 10 years PBV band Fig 17: SCB price performance
x (Bt) Relative to SET SCB (LHS) (%)
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Fig 18: TCAP 10 years PBV band Fig 19: TCAP price performance
% (Bt) Relative to SET TCAP (LHS) (%)
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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
« (Bt) Relative 10 SET e KKP (LHS) (%)
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Fig 24: TISCO 10 years PBV band Fig 25: TISCO price performance
" (Bt) Relative to SET TISCO (LHS) (%)
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Corporate governance report of Thai listed companies 2024

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

SECTOR

Score Symbol Description AUKLNY
90-100 AbLALAA Excellent Riae
80-89 AbAA Very Good N
70-79 Ad A Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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“Hor itlogns1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrSIwanouInuium 10% (UsouRuducwa)
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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 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.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:0m'1u
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O msdanissinudanondeu (Environment) MUNefi NsAUSENGUlBUNEIA:NS:UoUNSHNNUTUSYANSITANTSAUIDRGDUDE
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O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegusaitioa:daruntw soufvatiuauug FRONsURUAseNIsiUegWIKU:aU a:iUnlonaliyusuRUSENTAI Y
iReovoulFiulnogududiu SuisTldincurinziuuan Bloomberg InenMsansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN IaNINSsUN NGO

0O ussBnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINUSEWIUSITE TIiuonWnN1sUSHISAOUIFSIABAIIU
MoarUNISMIIa:naSSUSU naonvugiagddoulaide FusoufiunisinenGirinninsgogwiusala dusniginouriwaistu1an CG
rating vodaunAuadiasuanidunssuN1susBning (I0D)

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

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

dmSuusennidioyaldiweswolunisUs:1Gu9:le 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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