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3atn neauls © 2nsnniAu 2567

thed9umanisnirnlsansnaus (8 su1AnS) ¥on 2Q67 A 6.1 huduun

anav 2.5% QOQ (Nsund YOY) 91N NIl AURANWAUGOSOUISI SOURINIS BAN K

REPRICING RuwnUs:91 Anu CREDIT COST nsvso QOQ idulmiuniw
iAsugInoAWURAdegAsuIduAsslUIaIUINIRUUAU NRAURewWasnanKl

LN b \ Neutral
III’]UI’]ﬂUS:IﬂﬂHUIUOD\]S‘ST‘IOIIGZS’]UEJOU ANnKUNg NPL / LOAN U dudon

2Q67 i 3.7% 91N 3.6% U Audonfiou INuHINIREUNISVENUETOVOUrIISBY
YOY Uou TTB (+19% YOV) la: KBANK (+9% YOY) inliznanaud

KHINAlS 2Q67 MUAIRN V:=avlinlsgns 1HB7 AU 1.2 Iduduun
(+3.4% YOY) Andudndou 52% vodus:unnunismilehedden 2.3 iaudu
UIN (+3% YOY) lla: BB CONSENSUS vru:A KBANK, KTB 1ia: TTB v
dndounls 1HB7F INu 50% wonas NNl DOWNSIDE 397nNdNaud

naud unauteenn DIV YIELD guinu 5% 1don KBANK (OUTPERFORM) 91N
NSISIUSKISIANTS NPL 1Sondngud Uszioudgouondfunisan CREDIT
COST IWaIfigunundus MUy BBL (OUTPERFORM) nau PBV dovign
0.45 I AN31BoJ COVID-19 Rdovrgiads 0.5 I AuA ROE gundn dou
TTB (OUTPERFORM) N1sid TAX SHIELD mMarnuunisiaulavednnls ganon
Fh|a?iaﬂejuq FIMSU s.W. NINEDISIIMIUAIUBOURIT KTB (NEUTRAL) >

TISCO (NEUTRAL) > SCB (NEUTRAL) > KKP (UNDERPERFORM)
asUAmu:uanulunau \ /
7/1/2024 2024F RESEARCH DIVISION

SET ESG Rating Return YTD S _ . - L
Rec. Close (B)  FV(B) Upside EPS (B) PER(X) PBV(X) ROE  Div Yield usunnannswy 118y wad

BBL Outperform 13200 17500 326% 226 58 045 7.9% 5.3% AA -15.7% |ﬁﬂﬁnﬁ n5§s:sssuyC|SA
L‘mﬁ|nswit]vﬁuvﬁugwumumamr]u, UeuninAtn

KBANK Outperform 12550 14800 17.9% 180 70 055 79%  52% AAA -7.0% A1 .
lavn:IuguundInsi:k: 004132

KKP Underperform 46.50 49.00 5.4% 6.3 74 0.61 8.5% 6.5% BBB -7.5%

KTB Neutral 17.10 1900 11.1% 28 62 056 93%  53% AAA 71% n1ans H5\155VUUIO§QJ

Un3IAs1:HURTEWUTIUAUKANNSWE

SCB Neutral 103.50 111.00 7.2% 131 7.9 0.71 9.1% 8.9% AA -2.4%
lavn:iJeuundinsizn: 093372
TTB Outperform 1.72 1.98 14.9% 0.2 8.5 0.70 8.4% 6.5% AA 3.0%

TISCO Neutral 96.00 106.00 104% 9.1 10.5 177 17.0% 8.1% AAA -3.8%
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Industry Update

A1ANlsndu 2Q67 9ouMd QoQ Kau NIl a9/

theddunnnisnirinlsansnaud (8 sunAS) ¥on 2Q67 A 6.1 rijuduuin
anay 2.5% QoQ (NSJIAD YoY) Iws1:A1n NIl 8oUsd 2.2% QoQ naurde
u:a0M10 1% QoQ rawoya ru 38U w.A. 67 ARAU 1% QTD vru:AneniDy
aude Suwans:nuidnUosnnisannenily  Ie¥osNauIUSI:UIVal
s.W. Troysiu w.A. Usznounuaunuiiuwin gadwavouns  repricing WU
thnUds:91nngeunsuangy ANnEIwali NIM au 8 bps QoQ 1A 3.46%

AU Non - NIl iafd 3.7% QoQ NSIRANSSSUItUUY Rnau 4% QoQ
QNNAAURINNEW capital market MUYaANNMsBovisTunaniu uena Nl
SET index NURAU 5.6% 91nAUJoA 1Q67 soufi Bond yield Ingia:ansy
AUSUAOVUNNGovNgIads 0.18% lla: 0.14% 9INAUOANDU MIUEIAU
dutaausio FVTPL vaurangsuiAs (enidu BBL la: TISCO AAGVU By
Voua 2 Udounaunauiuluson 2Q)

NWSoUVFUANWATRAANNSIETASOURIRAU 2.5% QoQ Tuveu=A OPEX Il
AIANSUAD QOQ IWS:UOIFNSITNSAIFOUAT NPA Vo KTB miad
tosanidgnuasonniou s s.w. doulnny AANg OPEX USUvumungnia
SouMIWaVIANUSNBNgIaNdn  donndeunuastisnAnsniiodomved  sun.
((susneusiio 2 w.A. 67 IWUIAU LINK) ouAUs:nousouUs:idu Cost to
income ratio VEIUUNR 45% IRSUAU 44% J0nniou (2Q66 N 43%)

dKSU Credit cost AMANISAUNSIADNIOANOUR 1.6% (2Q66 N 1.6%)
idulumunwiAsugIneRwusegvresidureslUlaluinIRuuAU NAAU
rlowasmankiinunnus:innaudonyssiaa:snogos Sunanug NPL /
Loan tu AUJOR 2Q67 Trs:AULIA 3.7% 91N 3.6% U AUNDANOU lia:
Coverage ratio anaulkado 176% INYUNU 179% U dudonnou

AIU MNWNsnUNamsIN1siUasunUagvedrinlsansiBy QoQ ueudn BBL
rlAFEngNaus Iwsa: FVTPL AtuoliuUSUAosvUTUZoY 2Q muvelyalu
oFn soufvgUIORnNoUADUTIMIARAU 82 druun Iweis FVTPL Ul
$19MSANaATFUKINN1IUoNUINGN  AuUUTLORTLNe39uFIRUAKUN

AOULNAUTRIUSY YoY BuUs:10uU TTB A Tax shield l1a: KBANK 21nAANIY
Credit cost anaJui 1.9% (1Q67 A 1.9% lla: 2Q66 UgUgIN 2.1%) U
Tonannlsansvenumo YoY Inundnnaud

> @

ASIAPLUS

Securities


https://www.asiaplus.co.th/asps/research_file.php?id=75157&file=1

Industry Update

2H67 fiudedennansnulundus

NOISINIA HOHVYIS3YH A9

Al nsrtinrinls 2Q67 MUAA 9:adlKrnlsans 1H67 AU 1.2 Idudu
UIN (+3.4% YoY) Andudndou 52% vedus:unrunisnuluneddon 2.3
IdUSIUUIN (+3% YoY) lla: BB Consensus 3uavdnUs:uirunisgaiduly
16 Tuvru:A KBANK, KTB lla: TTB $udndourinls 1H67F 1fiu 50% wWoalunos
NI Downside 91NANIINGU

AU 2H67 AM KBANK lia: BBL AUdndoudubossioay Suus:Tustiann
NNSITNTIBIUUSUINUNIAST LINNSN s.W. RItUFUBosTagos oeg KKP,
KTB, SCB lia: TISCO #Hdignansosrtinsodousio GDP fus:Augu
uanndnsiulavedrinls SCB 9190nUuUNau IWS A UIALNTUNNSAY
FourauNSWonaIuANsIKUSNSIioUWaIABU Robinhood Aalis 31 n.A.

67 dou TTB Ijddndouduidosndouay IRiansus:losunun Gidunusu
JuUs:z10UdNSINISVENUAIVOUMISTUAJIRUNINGUY

nusluunasAtugunaus

Suds:MFIunisiiu 2Q67 Bloomberg % 2567  dadourls 1H67 Ifou
¥ 1066 20686 3066 4066 1067 20Q67F %QoQ % YoY 1H66 1HB7F % YoY | FY2566 FY2567F
2Q67 102IAU Consensus ru 1 n.A. 67 Change Usturnunisd 2567
BAY 18-n.A.-67 8,676 8425 8,008 7732 7,543 7540 8293 0.0% -10.5% 17,102 15,083 -11.8% 32,930 34,209 4% 44%
BBL 17-19n.A. 67 10,129 11,294 11,350 8,863 10,524 11,000 10,556 4.5% 2.6% 21423 21,524 0.5% 41,636 43,078 3% 50%
KBANK 19-N.4-67 10,741 10,994 11,282 9,388 13,486 12,000 12,493 -110% 9% | 21,735 25486  173% | 42405 43,300 2% 59%
KKP 19-n.A.-67 2,085 1,408 1281 670 1,506 1,200 1,268 203%  -14.8% 3,403 2,706 -22.5% 5,443 5,335 -2% 51%
KTB 17-19n.A.67 10,067 10,156 10,282 6,111 11078 11,000 10,771 -0.7% 8.3% 20223 22079 9.2% 36,616 38,600 5% 57%
SCB 19-N.A-67 10,995 11,868 9,663 10,995 11,281 11,000 10,636 25%  -73% | 22864 22281 -25% | 43521 44,180 2% 50%
TISCO 12-n.A.-67 1,793 1,854 1,874 1,780 1,733 1,730 172 02%  -67% | 3646  3.463 50% | 7,301 7,303 0% 47%
TTB 19-n.A-67 4,295 4,566 4735 4,867 5,334 5450 5,132 22% 19.4% 8,861 10,784 21.7% 18,462 19,675 % 55%
Industry 58,781 60566 58563 50405 62484 60921 60,861 -25%  06% | 119346 123405 34% | 228314 235681 3.2% 524%
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09U KBANK, BBL na: TTB

NOISINIA HOHVYIS3IYH A9

AIUMUN INmann Tng SETBANK YTD USUINU 8% IndiAed SET Index
UouoINaUY SuidnIUUNEUTIBY Div yield 3RIBaIudliunISvangmnovey
flsndud RegludnsiindiAuununisiaulnves GDP Tny 1don KBANK
(Outperform : FV@B148) 91nN1sISIUSHISIANNS NPL fWiisi 2HB5 180n37
naud Us:I0UBouTi Credit cost fluaglunseuldnhunusunAse A 1.75% -
1.95% Snnurilridgosonlunisan credit cost IdaifivuAunaus A credit
cost osﬁus:ﬁur;i"nna"o ANUFo8 BBL (Outperform : FV@B175) naJ PBV $o
V19 0.45 1M ;N318ad COVID-19 Agoviuiads 0.5 It AR ROE aundn
wSounn Div yield $19 5.3% dou TTB (Outperform : FV@B1.98) N1si
ansus:lgsunnN1g AManisnuikuunisinulavadnilst 2567 — 68 dinon
A0AuNaud Us:ITu Div yield 6.5% sioU [naAndn DIV YIELD Jon 1H67
$19 3% (AUUAFIU DPS 1M1 1HB6 A 0.05 UN) 49n3N 8.W. duA

FIMSU 5.W. RIMEDISHINNUADUBOUNIT KTB (Neutral) > TISCO (Neutral)
> SCB (Neutral) > KKP (Underperform)

Jeduideu : Regulatory Risk, Macro Risk, 503nsvavuvay NPL fangno

asuAu:uarnulunaus

7/1/2024 2024F
SET ESG Rating
Rec. Close (B) FV(B) Upside EPS (B) PER (X) PBV (X) ROE  Div Yield
BBL Outperform 132.00 175.00 32.6% 226 58 045 7.9% 5.3% AA
KBANK Outperform 125.50 148.00 17.9% 18.0 7.0 055 7.9% 52% AAA
KKP Underperform 46.50 49.00 5.4% 6.3 74 0.61 8.5% 6.5% BBB
KTB Neutral 17.10 19.00 11% 28 6.2 056  9.3% 5.3% AAA
SCB Neutral 103.50 111.00 7.2% 131 7.9 0.71 9.1% 8.9% AA
TTB Outperform 1.72 1.98 149% 0.2 8.5 0.70  8.4% 6.5% AA
TISCO Neutral 96.00 106.00 104% 9.1 10.5 NIRRT 0% 8.1% AAA
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NOISINIA HOHVY3IS3H A9

Return 1Day 1Week 1Month 3Months6Months 1Year YTD
SET -0.1% -13%  -34% 58% -82% -13.6% | -82%
SETBANK 0.3% 11%  -3.0% 56% -81% -95% | -81%
BAY -0.8% -04%  24%  96% -136% 20.7% | -13.6%
BBL 1.1% 0.0% 33%  5.0%  -157% -17.2% | -15.7%
KBANK 0.0% -1.2% -4.2% 1.2% -71.0% -3.1% -71.0%
KKP 0.0% -16%  -88% -118% -7.5% - -7.5%
KTB 0.0% -06%  -0.6% 1.2% TA%  -11.9% | -7.1%
SCB 0.5% -2.8% -2.4% -9.2% -2.4% -2.8% -2.4%
TISCO 0.5% -03% -18% -35% -38% -1.0% | -3.8%
TTB 0.6% 0.0% 1.8% -5.5% 3.0% | 11.0% | 3.0%

Aun: BLOOMBERG
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Industry Update

NUWOY 2Q67F s19sU1A1S

QoQ

YoY

BAY

BBL

KBANK

KKP

KTB

SCB

TISCO

TTB

(0) nrafaNuULliin ECL anas wﬁdaqmﬁﬂuﬁjﬁumaﬁa ECL ¢4 1nimel PPOP

gauuaan NIl muduideanas waz Non - NIl wsesnelarassuidaus

(+) a0 PPOP 31% Non - NIl amaundanisiusiaaas FVTPL Asfazddulutag 2Q

2MNAY 82 AULNANAL d9u NIl 8813 mUN1T Repricing Rusnilszan

() A1n PPOP w312 OPEX neagfinmnngnia uaz FVTPL AIun1nzaann s
uunlef Credit cost malAnsasiaf 1.9% wianisviliu NPL / Loan wae Coverage

ratio 99FY AINNITUTNIAANIT NPL (930

(-) & PPOP wsnzaalignnasuan NIl wa@uGiaszansn uaznis repricing R

slniszan auil Non - NIl dauuaniun1nzaaanu luniemsedna OPEX deaglu

¥
o 3

seAugemuuuliunaausndatiusod

(0) A PPOP n3esa usdsneldanasann NIl auwidie uazsumuitusdniszanlfiam

99314 Non - NI 61aq i1z FYTPL uazaneldtufigugeannuiiqeyidu us OPEX

o

gausdntioy Wesnunnauinissiear NPA I3ge suiiAnas ECL nsasia QoQ

(-) an PPOP Taasaldanasan NIl anasunuRudinyszanfuan saufls Non - NII

mas anaelArassudlany augania Aufiang ECL nswia QoQ

(0) P1A PPOP n395ia AMNN19L3W193AN1s OPEX rnnsaneldanewiine sy ECL

B

yneautlfuTudney ndaiarndianauuii deualsf Coverage ratio anaNTmaliles

(+) annnsld@nuss Teminnend aniz PPOP gausa ez OPEX WnmMggnIa

o < o 5

sauthedennalignnasiuan NIl udsduidiennsi uazauuRudindszamens

repricing

() anuualilu ECL geiiu sindnse PPOP Aule insznissangsiaduidaynnal

AaLlszine faust 2H66

(-) 470 PPOP w31z Non - NIl mgws1z FVTPL wa 2066 fignigesn 3.4 Wadmum

(+) anuualiin Credit cost 71 1.9% FieLriugugs 2.1% vn 2066 Wadanan

I v Y ogve & i
mﬂzmummm‘nulwnuqnwuﬁﬂ'lmy 1918

(-) @0 PPOP 31z NIl nds@uidateansn uaznns repricing Ruelinisyan aaush
Non - NIl anaamsnazaanany lunieassinauunliunaaausningaau Yoy

danial OPEX iy

(+) AN PPOP 2eneifiamns1z NIl gelu anfisedandnsnandowluuneinefidiian

499 2H66

(-) @70 PPOP 31z Non - NIl %6lt 266 figuge anrinlsnsmnedudelad

yanisziu, FYTPL wazselarnsssuiflans msnz Bancassurance

() anfiAnmeas ECL g9l naadwsdnnisldey lussdumaaantiieu ausysiu

Coverage ratio AARINTNAANATURD

(+) annisldansylammienti sz PPOP anas ndsdeselagnnasiann NIl
mNNsvARaIa@Ude 20457 Non - NIl aAGING1299A 2066 1§14 B 7

il syndicated loan §12 160 - 170 814U M
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asU 2Q67F nau«

NOISIAIA HOHY3IS3H A9

Net Profit 7,540 11,000 12,000 1,200 11,000 11,000 1,730 5,450 60,921
% Growth QoQ 0.0% 4.5% -11.0% -20.3% -0.7% -2.5% -0.2% 2.2% -2.5%
% Growth YoY -10.5% -2.6% 9.1% -14.8% 8.3% -7.3% -6.7% 19.4% 0.6%

Loans 1,979,952 2,722,745 2,463,771 390,288 2,578,870 2,448,681 237,570 1,301,495 14,123,371
% Growth QoQ -1.0% -0.5% 0.0% -1.5% -1.5% 0.0% 1.0% -1.0% -0.6%
% Growth YTD -1.8% 1.9% -1.1% -2.2% 0.1% 0.9% 1.2% -2.0% -0.1%

Net Revenue 37,382 42,933 48,388 6,453 38,212 41,893 4,645 17,169 237,075
% Growth QoQ -3.0% 3.0% -3.5% -5.6% -6.1% -2.6% -1.2% -2.8% -2.5%
% Growth YoY 16.3% 1.2% 0.7% -13.1% 7.0% -5.5% -2.1% -3.3% 1.9%

NII 26,775 32,562 37,916 5,055 28,811 31,273 3,370 13,879 179,641
% Growth QoQ -1.9% -2.6% -1.6% -3.8% -2.5% -1.5% -0.7% -3.6% -2.2%
% Growth YoY 14.9% 3.4% 3.3% -8.4% 3.7% 1.6% -1.5% -1.5% 3.8%

Net Fee Income 5,981 6,584 7,938 1,078 5,366 7,632 1,101 2,418 38,097
% Growth QoQ -3.4% -5.0% -4.3% -4.1% -3.8% -3.4% -5.8% -1.5% -3.9%
% Growth YoY 30.5% 0.2% 2.9% -26.4% 11.9% -10.3% -4.4% -9.1% 1.7%

Other Income 4,627 3,787 2,534 320 4,035 2,988 174 873 19,337
% Growth QoQ -8.3% 184.0% -23.8% -29.9% -27.5% -10.5% 25.2% 6.6% -3.4%
% Growth YoY 8.5% -13.6% -30.7% -27.0% 28.2% -40.4% 1.2% -13.4% -12.4%

OPEX 16,838 20,718 20,731 4,263 15,506 17,540 2,236 8,026 105,857
% Growth QoQ 1.5% 5.6% 0.1% -1.2% -12.5% -3.1% -1.2% 6.0% -1.0%
% Growth YoY 22.1% 3.0% -0.6% 12.5% 10.5% 3.1% -6.0% 2.1% 6.0%

PPOP 20,545 22,215 27,657 2,190 22,706 24,353 2,409 9,144 131,218
% Growth QoQ -6.4% 0.7% -6.1% -13.0% -1.2% -2.2% -1.3% -9.5% -3.8%
% Growth YoY 12.0% -0.5% 1.6% -39.7% 4.7% -10.8% 1.8% -7.6% -1.2%

ECL 10,965 8,987 11,860 698 8,029 10,200 287 5,118 56,144
% Growth QoQ -10.6% 4.7% 1.5% 14.7% 0.0% 0.0% 2.9% 0.0% -1.1%
% Growth YoY 40.4% 1.2% -7.2% -62.8% 3.5% -15.7% 355.0% 20.6% 1.1%

Yield on Loans (%) 71% 5.8% 6.1% 71% 5.4% 5.9% 7.6% 5.5% 6.0%

Yield on Loans (%) (1Q67) 71% 5.9% 6.1% 7.2% 5.5% 6.0% 7.6% 5.6% 6.1%

Yield on Loans (%) (2Q66) 6.0% 5.6% 5.9% 7.0% 5.1% 5.8% 7.4% 5.2% 5.7%

Cost of Fund (%) 2.2% 2.0% 1.4% 2.5% 1.5% 1.5% 2.5% 1.8% 1.7%

Cost of Fund (%) (1Q67) 2.2% 2.0% 1.4% 2.4% 1.5% 1.4% 2.4% 1.8% 1.7%

Cost of Fund (%) (2Q66) 1.7% 1.7% 1.1% 1.8% 1.2% 1.3% 1.8% 1.4% 1.4%

NIM (%) 3.9% 2.9% 3.7% 4.1% 3.2% 3.8% 4.8% 3.1% 3.5%

NIM (%) (1Q67) 4.0% 3.0% 3.8% 4.2% 3.3% 3.8% 4.8% 3.3% 3.5%

NIM (%) (2Q66) 3.6% 2.9% 3.6% 4.5% 3.2% 3.7% 5.0% 3.2% 3.4%

Cost to Income (%) 45.0% 48.3% 42.8% 66.1% 40.6% 41.9% 48.1% 46.7% 44.7%

Cost to Income (%) (1Q67) 43.0% 47.1% 41.3% 63.2% 43.6% 42.1% 48.1% 42.8% 43.9%

Cost to Income (%) (2Q66) 42.9% 47.4% 43.4% 51.1% 39.3% 38.4% 50.1% 44.3% 42.9%

Credit Cost (%) 2.2% 1.3% 1.9% 0.7% 1.2% 1.7% 0.5% 1.6% 1.6%

Credit Cost (%) (1Q67) 2.4% 1.3% 1.9% 0.6% 1.2% 1.7% 0.5% 1.5% 1.6%

Credit Cost (%) (2Q66) 1.6% 1.3% 2.1% 1.9% 1.2% 2.0% 0.1% 1.2% 1.6%

NPL / Loans (%) 3.6% 3.5% 3.8% 4.1% 3.9% 3.9% 2.3% 3.0% 3.7%

NPL / Loans (%) (1Q67) 3.3% 3.4% 3.8% 3.9% 3.8% 3.9% 2.3% 3.0% 3.6%

NPL / Loans (%) (2566) 3.0% 3.2% 3.8% 3.3% 3.9% 4.0% 2.2% 3.1% 3.5%

LLR / Loans 4.7% 10.2% 5.3% 5.2% 6.6% 6.0% 3.8% 4.6% 6.4%

Coverage Ratio (LLR / NPL) 129.8% 290.8% 139.4% 129.2% 172.0% 154.2% 165.2% 155.7% 176.3%
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Industry Update

asU 1H67F nau«

Net Profit 15,083 21,524 25,486 2,706 22,079 22,281 3,463 10,784 123,405
Net Profit (1H66) 17,102 21,423 21,735 3,493 20,223 22,864 3,646 8,861 119,346
% Growth YoY -11.8% 0.5% 17.3% -22.5% 9.2% -2.5% -5.0% 21.7% 3.4%
Loans 1,979,952 2,722,745 2,463,771 390,288 2,578,870 2,448,681 237,570 1,301,495 14,123,371
Loans (1H66) 2,017,204 2,671,964 2,490,398 399,045 2,676,516 2,426,563 234,815 1,327,964 14,144,469
% Growth YTD -1.8% 1.9% -1.1% -2.2% 0.1% 0.9% 12% -2.0% -0.1%
Net Revenue 75,915 84,615 98,540 13,285 78,915 84,888 9,347 34,839 480,345
Net Revenue (1H66) 62,191 82,736 94,644 14,364 70,987 85216 9,349 34,630 454,118
% Growth YoY 221% 2.3% 41% -7.5% 12% -0.4% 0.0% 0.6% 5.8%
NI 54,069 65,984 76,444 10,308 58,372 63,034 6,765 28,275 363,253
NIl (1H66) 44,489 61,565 71,576 10,744 53,390 59,734 6,642 27,695 335,736
% Growth YoY 21.5% 7.2% 6.8% -4.1% 9.3% 5.5% 1.9% 2.5% 8.2%
Net Fee Income 12,174 13,511 16,237 2,201 10,943 15,529 2,269 4,872 77,735
Net Fee Income (1H66) 8,832 13,693 15,828 2,807 9,935 17,418 2,418 5,218 76,150
% Growth YoY 37.8% -1.3% 26% -21.6% 10.1% -10.8% -6.2% -6.6% 21%
Other Income 9,672 5,120 5,859 776 9,599 6,325 313 1,692 39,357
Other Income (1H66) 8,870 7478 7,240 813 7,661 8,064 289 1,817 42,232
% Growth YoY 9.0% -31.5% -19.1% -4.5% 25.3% -21.6% 8.3% -6.9% -6.8%
OPEX 33,422 40,336 41,443 8,579 33,237 35,640 4,499 15,596 212,752
OPEX (1H66) 27,125 38,961 40,640 7,030 27,679 33,773 4,659 15,166 195,032
% Growth YoY 232% 3.5% 2.0% 22.0% 20.1% 5.5% -3.4% 2.8% 9.1%
PPOP 42,493 44,279 57,097 4,705 45,678 49,248 4,849 19,243 267,593
PPOP (1H66) 35,066 43,776 54,004 7,334 43,308 51,443 4,690 19,464 259,085
% Growth YoY 212% 1.1% 5.7% -35.8% 5.5% -4.3% 3.4% -1.1% 3.3%
ECL 23,236 17,569 23,544 1,307 16,058 20,401 566 10,235 112,915
ECL (1H66) 13,610 17,354 25476 2975 15,858 22,025 154 8,620 105,972
% Growth YoY 70.7% 12% -7.6% -56.1% 1.3% -7.4% 267.2% 20.1% 6.6%
Yield on Loans (%) 71% 5.9% 6.1% 7.2% 5.5% 6.0% 7.6% 5.5% 6.1%
Yield on Loans (%) (1H66) 5.7% 5.4% 5.7% 6.9% 4.9% 5.7% 7.2% 51% 5.5%
Cost of Fund (%) 2.2% 2.0% 1.4% 2.4% 1.5% 1.4% 2.4% 1.8% 1.7%
Costof Fund (%) (1H66) 1.6% 1.6% 1.1% 1.8% 1.2% 12% 1.7% 1.3% 1.3%
NIM (%) 4.0% 2.9% 3.7% 4.1% 3.3% 3.8% 4.8% 3.2% 3.5%
NIM (%) (1H66) 3.5% 2.8% 3.6% 4.4% 3.1% 3.6% 4.9% 3.1% 3.3%
Cost to Income (%) 44.0% 47.7% 42.1% 64.6% 42.1% 42.0% 48.1% 44.8% 44.3%
Costto Income (%) (1H66) 43.6% 47.1% 42.9% 48.9% 39.0% 39.6% 49.8% 43.8% 42.9%
Credit Cost (%) 2.3% 1.3% 1.9% 0.7% 1.2% 1.7% 0.5% 1.6% 1.6%
Credit Cost (%) (1H66) 1.4% 1.3% 21% 1.5% 12% 1.8% 0.1% 12% 1.5%
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auigona=Nuun

aumodns (AUUTN)  w.n. 66  S.A.66  U.A.67 N.W.67 0.A.67  IU.8.67 W.A.67 % MoM % YoY % YTD

NOISINIA HOHVY3IS3H A9

BAY 1,657,894 1,701,805 1,680,643 1,678,834 1,676,660 1,667,266 1,665,742 -0.1% 0.5% -2.1%
BBL 2,051,295 2,067,703 2,086,154 2,091,776 2,104,860 2,105,730 2,083,718 -1.0% 1.6% 0.8%
KBANK 2,247,577 2,246,758 2,203,333 2,201,806 2,216,616 2,214,880 2,214,981 0.0% -1.5% -1.4%
KKP 384,451 386,610 387,261 387,186 384,054 382,912 379,698 -0.8% -1.2% -1.8%
KTB 2,366,654 2,336,699 2,326,637 2,335,502 2,386,507 2,375,605 2,344,750 -1.3% -0.9% 0.3%
SCB 2,284,327 2,301,044 2,296,627 2,306,198 2,323,395 2,308,825 2,323,515 0.6% 1.7% 1.0%
TISCO 218,132 226,830 226,243 227,042 227,669 227,004 227,954 0.4% 4.5% 0.5%
TTB 1,294,491 1,270,224 1,267,063 1,262,500 1,258,797 1,254,650 1,249,773 -0.4% -3.5% -1.6%
Industry 12,504,822 12,637,673 12,473,962 12,490,844 12,578,558 12,536,772 12,490,131 -0.4% -0.1% -0.4%

mudan (@) w.a 66 s.A.66 U.A.67  NW.67 ©.A.67 IU.8.67 W.A.67 % MoM % YoY % YTD

BAY 1,813,222 1,815,719 1,854,760 1,935,972 1,976,383 1,954,291 1,925,749 -1.5% 6.2% 6.1%
BBL 2,679,940 2,699,888 2,696,434 2,718,273 2,722,565 2,700,240 2,699,596 0.0% 0.7% 0.0%
KBANK 2,723,156 2,671,734 2,663,468 2,669,668 2,673,981 2,694,007 2,675,163 -0.7% -1.8% 0.1%
KKP 339,839 369,617 362,088 352,294 357,232 359,885 363,876 1.1% 71% 1.2%
KTB 2,620,196 2,654,751 2,687,889 2,667,789 2,607,811 2,697,747 2,651,624 2.1% 1.2% -0.1%
SCB 2,500,361 2,442,860 2,437,900 2,444,368 2,410,606 2,439,356 2,466,591 1.1% -1.4% 1.0%
TISCO 198,096 208,645 212,673 213,821 208,587 207,040 205,168 -0.9% 3.6% -1.7%
TTB 1,383,950 1,387,961 1,379,575 1,379,132 1,373,841 1,379,922 1,386,250 0.5% 0.2% -0.1%
Industry 14,258,761 14,241,074 14,194,677 14,281,318 14,331,005 14,332,487 14,373,917 0.3% 0.8% 0.9%
LDR Industry 87.7% 88.0% 87.9% 87.5% 87.8% 87.5% 86.9%

AL s.W. 1.1 1la: 8190IUDFe Ua. 1018 wad

InsvaswauBonaus ru Audon 1Q67

UnsiAsaR, auido

SUNANS s1winnd  SME s3uia  fwlstnd  shwdey  181d0 IAK: . Bue
uAAA 1a:dUY

BAY 35% 17% 48% 21% 13% 8%

BBL 44% 19% 25% 12%

KBANK 38% 28% 27% %
KTB 28% 11% 16% 45% 0% 19% 26% 0%
SCB 36% 17% 48% 7% 31% 9%

TTB 30% 8% 62% 31% 25% 6%

KKP 15% 15% 67% 46% 14% 7% 3%
TISCO 26% 6% 66% 45% 3% 18% 2%
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NOISINIA HOHVYIS3IYH A9

Loan NIM Cost income ratio Credit cost

2566 2567F 2568F 2566 2567F 2568F 2566 2567F 2568F 2566 2567F 2568F
D-SIBS
BAY 3.5% 3.0% 3.0% 3.8% 4.3% 4.3% 45% 45% 45% 1.8% 21% 21%
BBL -0.4% 3.0% 3.0% 3.0% 2.9% 2.8% 49% 50% 50% 1.3% 1.2% 1.1%
KBANK -0.2% 2.0% 3.0% 3.7% 3.7% 3.6% 44% 45% 46% 2.1% 2.0% 1.9%
KTB -0.6% 3.0% 3.0% 3.2% 3.3% 3.2% 42% 42% 44% 1.4% 1.4% 1.3%
SCB 21% 4.0% 4.0% 3.7% 3.8% 3.7% 42% 42% 43% 1.8% 1.8% 1.8%
TTB -3.5% 0.0% 2.0% 3.2% 3.2% 3.2% 44% 45% 45% 1.6% 1.4% 1.3%
Non - D-SIBs
KKP 5.2% 2.0% 3.0% 4.5% 4.2% 4.1% 55% 58% 55% 1.6% 1.3% 1.3%
TISCO 7.2% 5.0% 3.0% 5.0% 4.7% 4.7% 49% 49% 48% 0.3% 0.4% 0.5%

ALA: JUNISRU llas Medudde ua. 1015e wad

NPL na: NPL / LOAN

Stage 8 (anuunn) 1Q65 2Q85 3Q85 4Q85 1Q66 2Q66 3Q66 4Q66 1Q67 % QoQ
KKP 10,171 10,951 11,819 13,031 13,660 14,928 14,764 13,220 15,604 18.0%
TISCO 4,386 4,464 4,442 4,577 4,694 5,065 5,213 5,223 5,341 2.3%
BAY 46,796 48,373 52,880 53,875 54,048 54,871 59,135 61,481 66,866 8.8%
BBL 102,342 105,046 107,023 97,188 98,359 93,285 94,884 85,955 93,949 9.3%
KTB 106,549 104,434 104,734 101,096 102,542 98,810 98,309 99,407 98,815 -0.6%
SCB 106,305 102,538 92,131 95,329 95,153 93,028 95,576 96,832 95,236 -1.6%
KBANK 106,481 109,972 87,682 92,536 87,640 92,864 89,459 94,241 93,273 -1.0%
TTB 42,144 41,331 41,899 41,707 42,006 40,719 40,279 41,006 39,759 -3.0%
Industry 525,174 527,109 502,610 499,339 498,102 493,570 497,619 497,365 508,843 2.3%
NPL (Stage 3) / Loan 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67
KKP 3.1% 3.2% 3.2% 3.4% 3.5% 3.7% 3.7% 3.3% 3.9%
TISCO 2.2% 2.2% 2.1% 2.1% 2.1% 2.2% 2.2% 2.2% 2.3%
BAY 2.4% 2.5% 2.7% 2.8% 2.8% 2.7% 2.9% 3.0% 3.3%
BBL 4.0% 4.0% 3.8% 3.6% 3.7% 3.5% 3.5% 3.2% 3.4%
KTB 4.0% 4.0% 4.0% 3.9% 4.0% 3.8% 3.7% 3.9% 3.8%
SCB 4.6% 4.3% 3.9% 4.0% 4.0% 3.8% 3.9% 4.0% 3.9%
KBANK 4.3% 4.4% 3.6% 3.7% 3.6% 3.8% 3.7% 3.8% 3.8%
TTB 3.1% 3.0% 3.0% 3.0% 3.1% 3.0% 3.0% 3.1% 3.0%
Industry 3.8% 3.8% 3.5% 3.5% 3.6% 3.5% 3.5% 3.5% 3.6%
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COVERAGE RATIO (LLR / NPL) na: LLR / LOAN

NOISINIA HOHVYIS3YH A9

Coverage Ratio 1Q65 2Q65 3Q65 4Q65 1Q66 2066 3Q66 4066 1Q67 % QoQ % YTD
KKP 168.9% 158.6% 150.6% 146.4% 143.3% 136.6% 139.4% 157.2% 132.1% -16.0% -16.0%
TISCO 262.1% 248.0% 248.0% 258.8% 248.1% 224.0% 205.8% 189.9% 177.8% -6.3% -6.3%
BAY 184.3% 170.0% 170.0% 163.1% 162.5% 158.7% 150.9% 144.9% 137.7% -4.9% -4.9%
BBL 229.0% 240.1% 240.1% 260.8% 265.1% 287.1% 283.3% 314.7% 291.7% -7.3% -7.3%
KTB 166.1% 169.3% 169.3% 172.5% 177.1% 171.3% 174.2% 174.4% 174.8% 0.3% 0.3%
SCB 138.9% 157.6% 157.6% 152.7% 157.9% 164.9% 162.2% 153.9% 156.0% 1.4% 1.4%
KBANK 139.3% 138.2% 138.2% 144.3% 146.2% 138.0% 145.1% 142.1% 139.4% -1.8% -1.8%
B 131.6% 135.1% 135.1% 137.6% 139.8% 143.8% 143.7% 154.9% 155.4% 0.4% 0.4%
Industry 167.1% 174.3% 174.3% 176.9% 180.4% 181.5% 181.5% 183.0% 178.7% 2.3% -2.3%
LLR/ Loan 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67
KKP 5.2% 51% 4.9% 5.0% 5.0% 51% 5.1% 52% 5.2%
TISCO 5.6% 5.6% 5.2% 5.4% 5.3% 4.9% 4.6% 4.2% 4.0%
BAY 4.5% 4.5% 4.6% 4.5% 4.5% 4.3% 4.4% 4.4% 4.6%
BBL 9.1% 9.2% 9.2% 9.4% 9.9% 9.9% 9.9% 10.1% 10.0%
KTB 6.7% 6.6% 6.8% 6.7% 7.0% 6.6% 6.5% 6.7% 6.6%
SCB 6.3% 6.4% 6.2% 6.1% 6.3% 6.3% 6.3% 6.1% 6.1%
KBANK 6.0% 5.7% 4.9% 5.4% 5.2% 52% 5.3% 5.4% 5.3%
B 4.1% 4.0% 4.1% 4.2% 4.3% 4.3% 4.2% 4.8% 4.7%
Industry 6.3% 6.2% 6.2% 6.3% 6.4% 6.3% 6.3% 6.4% 6.4%
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SET BANK VS dnsanonivsuloung HISTORICAL PBV SETBANK

NOISINIA HOHVYIS3IYH A9
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APPENDIX

NIl swlnneniusuans

Non - NIl swlanolsneniCy

FVTPL fils (viIANU) ans9NIASeJHoNWNSHURIAYAATLASSSULIU
sumIsngevianu UuRnlu Non - NIl Tusngn1sd nana
Us:neunoe mls (vinnu) 91ndnsanilagunnilniuanan
SuU1A1SY, NS Mark to Market (Unrealized) SOUN NSV
(Realized) RUadNUAUAU, As1EsKG ANSUNATS 1EonJufin
10u FVTPL

OPEX AlB9AITUIU

PPOP filsnaudnsau (181Asou — MIBIURITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIA9NR:IAAVU (F1seduufinluduriils
vIANu)

LLR (Loan Loss Reserve)

AIGioWaVIANUAUIASANAAINN9IAATU (1soulurinlusu
na)

Earning Asset

aunswoRnelniins el @Euido + Interbank + Fuainu)

NIM

NIl / Average Earning Asset

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaunoniTe / RUnU (RUwhn + Interbank + Bond)

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FUsUIURAWENS T

Stage 1 (Perform)

FuBongutns:nlmUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 U KEoU1INNISTAB UIBIATUNIW
Itiogonaniu:znsiuosuIlrEooylUNAHNSSUIFEY IUENS:
himuUna

Stage 3 (NPL : Non

Performing Loan)

FuidonAggns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnnsivaisadvadsunas

AoNIDuAISU

selanoniTuASURsUNAMSUURNTUIUAIsVIANU InguTuTA
Iaifiuilduiiuan

FVTOCI Ruadnuauq RludaUszinnidu FVTPL Tnonis Mark to Market
réonsv1u RIARMTS (ViANu) 9:UuRNVAGoULBorulnsTULAU
Juinlsvaanu

BIS Ratio NSIAOUNUNDINUATKUAIRIUAUNSWE 15 80 (RWA : Risk

weighted Assets)
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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NOISINId HOHVYIS3IH A9

CORPORATE GOVERNANCE

AAAAA
AAV CIMBT  INTUCH
ACE CivIL IRC
ACG CK IRPC
ADVANC CKP mc
AE cMm ITEL
AEONTS CNT VL
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