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Vdnanaus:NAIuNgus 8nASJ ISUAURDY TISCO TuBouIBIaUR 12 m.A.

66 lla:UnMuros KBANK, KTB Iia: SCB Ui 20 ».A. 66 [nguuuaduhe BAN K
Hurilsansnaud (8 sunATs) Jon 3Q66 U9:0¢Ms1o 6 KUUSUUIN NS

£12 QOQ (AUl 14% YOY) Bunn BBL ia: KTB dnsnisifuln QOQ gv Neutral

N3ANIDEBNEUY AMUNWSIUNSAITUNUNAUY Uaudn NIM 83Diisdruu
91NA2NITYVAVU I NON — NIl gnnaAu9IN FYTPL muN1o:natndunswe

iFounolan TuiBsAtunwaunsweus:10uduagiudndnsvavuved NPL 970 . :
Amu:zuanulunau«

SME, duidosnugos NJ desnsusiia-ngu HIGH YIELD

10/3/2023

naud Bovnuuu PBV A 0.7 I la: PER A 7 - 8 I 1031 VALUATION Roc.  Close(® FV(@)
Tuiwa sounuANAKAY DIV YIELD Tus=AuuINnan 3% dnsunagnsnisainu S Cdperomneesn LD
KBANK Neutral 126.50 140.00
Kulunaud 1IUU SELECTIVE BUY Ing s.w. oy 130N BBL 9anAfUNIW
U g U KKP Underperform  54.50 65.00
aunsSwginsanoinaud  a:nouwiu COVERAGE RATIO guanfungud KT8 Neural 1890 2190
Us=neunudndouduidosiugoumnannaud SulAsuwans:nuINNIIASNS SCB Oupedom 10150 13200
IftinSai$ouvey sun. mndnaud (RindeiSounit SCB > KTB > TTB > e el e
I % | 5 o TISCO Neutral 98.25 108.00
KBANK IWUINUKUN 5) dou S.W. Ian sou TISCO N DIV YIELD > KKP
Js:=uarunasmalavanaryn1inasivu
?Ivuaﬂ 318.A. 2564 2565  2566F  2567F  2568F \ y
Net income (a14LN) 179,109 196,051 223,010 238,284 250,530 RESEARCH DIVISION
EPS (B) 37.4 41.0 46.6 49.8 52.3 S WIS I\
% EPS growth 32.7% 9.5% 13.8% 6.8% 5.1% e [ oty
INAANM NOSS=SSSU
PER (X) 10.3 94 8.3 77 7.4 Undinsn=rdedewugiuAunanaAnu, Jedeninadn
PRy (X) 08 07 07 0.7 06 lavn:IdeulindinsI:k: 004132
ROAE 7.8% 8.0% 8.6% 8.7% 8.6% N1aNs KATIIALINSY
AU": 8N99UdTY Ua. 108y wad Un3IAs1KURTEWUZIUAUKANNSWE

lavn:10gutindinsnzn: 093372
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NOISINIA HOHVYIS3IYH A9

Industry Update

yuuourenilsnau 3Q66 nsiq QoQ

dnanaus:nAIuNdus 1I8UsiUsos TISCO Tugouiddun 12 m.A. 66 l1a:
Unringsios s.w. Thiy (KBANK, KTB Iia: SCB) Ui 20 #.A. 66 AIULUOY
theddurinlsansnaud (8 sunANS) Jon 3Q66 L9:0gAs1d 6 1ijuduuin
NSJIND QoQ (IMUln 14% YoY) unlng BBL, KTB dou KKP njaniaulmn
QoQ avantunaud IRUNINIIUANOANBU ATUIBJ YoY SIHARD

Ingunud98Us:10u PPOP ngud N 1.3 ildudnuunn tnaingwonnou (+14%
YoY) Drouiuiisa:sionisHan (WUIRUKUA 6 - 7) eud

NIl ARTS 1.8 Iduduun WU 3% QoQ (+17% YoY) Iinndnauriolu
IWasundagegubdos QoQ A 14.1 &uduunn s NIM naus DRANIETU
0.1% QoQ lIa: 0.5% YoY Ui 8.5% nuusiosnoniDuvvu Inuan BBL [
Weuunnsvad NIM 1dungIndus IKiedannnisanRutineaunsweiiody
0.15% ogUany 2Q66

Non - NIl Us:10uau 9.2% QoQ (1% YoY) AU 5.4 ©liuduuin audn
FVTPL GlonmadeusdifiounnsunAns munio:nannaundweidodnlan
A SET Index lla: MSCI World ru ZUdon 3Q66 Unau 2.1% lia: 3.8% 910
AUJon 2Q66 soufiy Bond yield InuRUSUASEIVU9IN ru 30 0.6. 66 NN
1039510 0.47% Inotheddurinnunauuigiu FYTPL Jon 3Q66 oglus:au
IndiRgAody 1Q63 - 2Q65 Mull NSUARMISANSIANAIWSN=S18NNS
FVTPL  WevogWIingd  siAmruluanmlulnmaudauauizouoniuinun
FuselAnsssuItious Us:Aauio QoQ (-4.6% YoY) A 3.8 nijudhuuin
IJ Capital market WUWOU IIFANSSSUITOUSSAY ua. Dlonarvu donsunu
yarNsgovislunatnAuIiiy 9% QoQ (-27% YoY) mMUIIUOUIUGOVIY
J0AUN 62 3U VS 58 5Udonnau (Average daily +2% QoQ, -27% YoY) dou
AnsssuIdoutiusunIs WugioaguReuidumosTUnUNI0:IASLTRY

Tnesounualtiusnelfsoundud ogh 2.3 IdudUUIN NSIA QoQ (+12%
YoY) TuveuzAAIA OPEX A 1 IIdUSUUAN IWU 1.8% QoQ (+9.9% YoY) gu
NNSIWUVUVEUSTEIR FunInNISnU Cost to income ratio NAUS A 43.7%
VS 42.9% 1on 2Q66 (44.6% Jon 3Q65)
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Industry Update

Credit Cost Ndus AAR 1.5% anadidntios 0.1% QoQ KN 3Q65 A
1.3% nhanq u19n KBANK, KKP 1a: SCB mudrynivouiina: s.w. &ou
5.W. 3U AMAI Credit cost o8IUNSUSHISIANNS MIIN Coverage ratio
fu Fugonniouasiius:Auay 98 BBL, KTB lia: TISCO Buideonu TTB A
Credit cost Une:=oglunseuldnrunanuln 1.25% - 1.35% (1H65 A 1.24%)

dmSunrumwaundweingud  guntegludndnsvivuvad NPL  Isunadu
naneghauidosnugoy ogn AuidoiinBosnaust, aurde High yield (GEN 2
Vo SCB, $uihn:ITsuvay TISCO, snilanuvay TTB lla:UnsiASAn&auIbo
unnavadnaud) ludouveuauossiaueddn SME seullondnsnelnny A
msdvoaninenduWumoegwresiurould Ml thedduus:0u NPL /
Loan Naud ru duton 3Q66 N 3.54% INYUAU 3.49% ru Gudonriou lia:
Coverage ratio nau IndiAodduton 2Q66 i 180%

MwsounNAlsgns 3Q66 MUAAY:MIKNIsEnS 9MB6F agin 1.8 Iidu
duun (+15% YoY) Anidudndou 80.5% veauUs:uarunasnlsnut
thoddon 2.2 1dudiuuin (+14% YoY) na: 78.2% vod Bloomberg
Consensus fU 3 f.A. 66 iGoddudonndodnuRANIAIsansnaus 4Q66
ﬁv:douﬁomun@ma 99N OPEX (MM@a1unismann) vou s.w. Thny
Us=nounuiudlliu Credit cost Glonans=nneovu wsn:idugodnoudugn
unsnsUsUlAsuaduls:g:a10AUTT $99191KUNTSISY clean up balance
sheet vadlisia=suAs IloInSuusodsu NPL s:aontnuiutl 2567

nusluunasAItugIuNaus

Juds:nAIun1SU 3Q66 3Q66 Bloomberg andourinls 9MB6F Ifgu
7 3Q65 4Q65 2Q66 3Q66F %QoQ % YoY | 9M65 9MBBF % YoY | FY2565 FY2566F % YoY
1Uausiu Consensus fu 3 f.A. 66 Uszunrunist 2566
BAY 197766 8,070 7,391 8,425 8,430 8,821 0.1% 4% 23322 25531 95% | 30713 32177 5% 79%
BBL 18- 20 .. 66 7,657 7,569 11,294 11,790 10,481 44%  540% | 21736 33213 528% | 29,306 40,140 37% 83%
KBANK 20-5.9.-66 10,574 3,191 10,994 10,750 10,569 2.2% 17% | 32579 32486  0.3% | 35769 38494 8% 84%
KKP 18-20 .A. 66 2,083 1430 1,408 1,580 1,398 122%  242% | 6172 5073  -178% | 7602 6718 2% 76%
KTB 20-n.7.66 8,450 8,100 10,156 10,220 9,961 06%  209% | 25589 30443  190% | 33698 38375 14% 79%
SCB 20-5.P.-66 10,309 7,143 11,868 10,990 10,659 74%  66% | 30403 33854  113% | 37,546 41976 12% 81%
TISCO 12-9.0.-66 1,773 1,804 1,854 1,860 1,832 0.3% 4.9% 5417 5507 17% | 7222 7430 3% 74%
TTB 197766 3,715 3,847 4,566 4570 4,483 01%  230% | 10348 13430  208% | 14195 17,700 25% 76%
Industry 52630 40485 60,566 60,190 58,204 0.6%  144% | 155566 179536  154% | 196051 223,010 13.8% 80.5%
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yuuadnenIsiUasunladveurinlsiy QOQ na: YOY nulunaus Jom 3Q66

QoQ

YoY

BAY

BBL

KBANK

KKP

KTB

SCB

TISCO

TTB

(n396) PPOP sausidniias wl NIl uaz Non - NII ﬁLLN‘WHu‘Mﬂﬂ’]ﬁ’mﬁ‘ﬂﬂﬂi
Home Credit WNAUTWA uaz SHB Finance Aaaun Wislnsung vs wnneusuf 1
Aiau usiiAnie OPEX neatliszAunmngnia etnslsfiflszidfiu ECL anaq

AanARReTLALTRT A6 Wazwanauiinigma ECL aswmiiliiugsialuiuyn

(+) PPOP #ulmann NIl #uls HasieiilasaInni1siis M-Rate Uans 8.8, wazn19an
X _ & ) o . 9 o
panidladudnaauninsilans 2066, AunelfaAassuidiany iuauauudude

evannintduazfuide aaume FVTPL anad g1 ugannnan tnsiitsdiu

v o |

OPEX FNASANHEANTA A1 ECL MAN1Tnianas naasadnsesgeaasiitinumn axiau

AN Coverage Ratio tu A1am 2Q66 geanlunguy agiisn 287%

(-) PPOP 8A@430 FVTPL AMNANEUNAUTaInaIadunsneidewialan voush

ualifu ECL lianaaisa ussnasuannwasn@uida SME

(+) ECL anas Wasnwaneuddwdeuidnanduduy NPL gae PPOP f1as an
OPEX 911 wiaznazausndada lusziuge susels NIl nsesa aanndesiy
ol o . « ot -

Auidie 20427 Non - NIl 28031 anRuihumasunuggnia douseldesssadan

20us1 A1 1B Fee azlthminuinnimnisiisduzesyaanistenglugsia ua.

(+) PPOP 1iinan NIl pnumanidleandi su Credit cost n39sia QoQ g lunsiiiung

4AN"3 @ Coverage Ratio luszAligas 171% i Auen 2Q66

(-) PPOP anams1z Non - NIl $anrieufigiugs visan FYTPL uwazilsannisme

P T PO S . = & & & e
Audalufindniseiu Suhwminunnnan NIl finamnzaanidaandiu anzhseiu

Credit cost ldanaaain annashduidasetasngs GEN 2

(n335) PPOP M35 Tael NIl L Immunnsaenefivesduime Tntan1zngw High
Yield aige Non - NIl anas a1n FYTPL g1z 2Q66 finnsfiyarfuamuiiiuen

AaA AU Credti cost daswnsaansliag luszaum manlauned TISCO welily

>

(0) PPOP w336 Tmeisnerldiiuann NIl mxmenideanau sawe Non - NIl 8ausaia
melfreranfland azananaull 1B FEE gaumelanfldnissudunundn anaa

flagann 2066 HgugeanRuilunaiy 1047 Credit cost LF139ANMF QoQ

>

A A AN 4 By
(+) PPOP fiulmana NIl gatiu adasAandnsmenidowlouenef Gudfuausious
2H65 39119 Non - NIl wasganfansluiladtud wazBuaunn gnige ECL gl

v
mnzirneanmAunnewe i Tatranfa ANz AIATeITngs

. . L .
(+) PPOP 1eneisia g1z NIl gaiiu anilasriandnsnanidouloungInef Gudiua
5

Faus 2H65 Bnviauualiln ECL anas AawiAnaliasiy QoQ

(+) PPOP Huswguann NIl anfiasrandmananidaulaungnef Gudiuausus

2H65 gt ECL Ntuluseiuge ussnasuannashiduide SME

(-) PPOP an& W31z OPEX 911 104zl ECL {RNTW usanasuanduide inze

S~
sneusiilumnan

(+) PPOP 1 giamsuriu NIl guiu fursslamianndmsaenidanlainglngfiGuuliu

Fusaus 2H65

- . . ¥ R ezt B
(+) PPOP iiaimal NIl g9tu SutlssTamanndnsaendeaulamngnedsu

2H65 Tnge lAiU Credit cost g4au MuNTsIEERNaTARWTe GEN 2

(+) PPOP 1inan NIl iiulamunnsaenasiaees@ui@iangs High yield $9u%a Credti

cost dauFnsdanasliagluszius muulauei TISCO waldly

. . ‘
(+) PPOP geaiwann NIl muaanidiaanlu unizi Credit cost n3esia YoY aglunsau

>

wWnane iR 1.25% - 1.35% (1H65 1 1.24% VS 1.33% A 1H65)
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IFonnyniku s.w. Thnj 1den BBL 1anidon TISCO

TiUnniinadnu Inmann naus Sovaouu PBY A 0.7 1in (ANI03usuisl
2551 i 1.2 IM1) Ila: PER A 7 - 8 I (ANads 5 Udounadi 9.5 1n7) fiodn
Valuation TUiwy sounuA1andu Div yield Tus=auWINNGT 3% dnsunagns
msadnuAulundud I Selective buy AoRDAIRUNI NG Tng S.W.
Ty 180N BBL 91NAUNIWAUNSWEINSININAUY d:nouwiu Coverage
Ratio guanfunaus A 287% VS ANndaundud A 181% Us:nounudndou
Auidosnugoumndindud IFASUWanNs:NUMNUINSNNSIAKTASIISOURN
nanaud dou s.w. 18n T9nIRunsd Div Yield gu Bauhedduseu TISCO i
Div Yield $10 8%, Coverage ratio FUJOn 2Q66 A 224% > KKP AlK Div
Yield 5.4%, Coverage ratio 137%

AIU Ndu s.w. Thny 1SeamuAoUBaUNT BBL > SCB 91N Div yield undn
s.w. Tarydu na:snArudaiet 2565 TUldivaounlasuindn > KTB > TTB
As1AVUUINgud uNIAUTU UedsnAD Risk to reward TUgule > KBANK
ndndouduido SME guanlundud s PBV ;1 $ou Limit downside

Joduidey : Regulatory Risk I1a:3n3nsvavuvad NPL Aangno

asuAnnu:zunrnulunau«

10/3/2023 2023F

Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  DivYield 18.4%

BBL Outperform ~ 166.50  191.00 14.7%  21.0 79 058 7.6% 3.6%
KBANK Neutral 12650  140.00 10.7% 16.0 79 0.58  7.4% 3.6%
KKP Underperform  54.50 65.00 19.3% 7.9 6.9 075  11.2% 5.5%
KTB Neutral 18.90 2190  159% 27 6.9 066  9.9% 4.4%
SCB Outperform ~ 101.50  132.00  30.0% 125 8.1 071 89% 6.6%

1B Neutral 167 1.80 76% 02 9.1 070 7.9% 5.5%

B
BBL
KTB

TISCO Neutral 9825 10800 99% 93 106 179 17.2% 8.1%

ALA: JUNISRU lla: ne9udde ua. 10i8e wad AN BLOOMBERG

SETBANK

TIsSCO

BAY

scB
SET

0

wamauinusiAnulunau« YTD

&
B

KBANK
KKP
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NOISINIA HOHVY3IS3YH A9

asU 3Q66F nau«

Net Profit 8,430 11,790 10,750 1,580 10,220 10,990 1,860 4,570 60,190
% Growth QoQ 0.1% 4.4% -2.2% 12.2% 0.6% -7.4% 0.3% 0.1% -0.6%
% Growth YoY 4.5% 54.0% 1.7% -24.2% 20.9% 6.6% 4.9% 23.0% 14.4%

Loans 1,989,997 2,711,796 2,429,695 400,530 2,598,749 2,447,178 232,799 1,356,861 14,167,605
% Growth QoQ -1.0% 0.5% -0.8% 0.0% 0.8% 1.0% 1.0% -0.5% 0.1%
% Growth YTD 2.1% 1.1% -2.6% 5.6% 0.2% 2.9% 6.3% -1.4% 0.7%

Net Revenue 32,631 43,338 46,778 7,548 36,890 42,835 4,829 17,775 232,624
% Growth QoQ 1.5% 2.1% -2.7% 1.7% 3.3% -3.3% 1.8% 0.1% 0.0%
% Growth YoY 9.8% 18.1% 12.1% 10.9% 16.8% 7.7% 7.8% 8.7% 12.3%

NIl 23,784 33,780 37,139 5,626 28,855 31,360 3,557 14,454 178,555
% Growth QoQ 2.1% 7.3% 1.2% 1.9% 3.9% 1.8% 4.0% 2.6% 3.2%
% Growth YoY 11.2% 27.5% 12.2% 17.8% 26.0% 13.2% 10.4% 11.5% 17.1%

Net Fee Income 4,582 6,702 7,868 1,448 4,844 8,594 1,191 2,446 37,673
% Growth QoQ 0.0% 2.0% 2.0% -1.1% 1.0% 1.0% 3.4% -8.0% 0.6%
% Growth YoY 8.7% -2.4% -3.2% -7.8% -9.7% -9.8% -6.0% -3.5% -4.6%

Other Income 4,265 2,856 1,770 474 3,192 2,881 81 876 16,395
% Growth QoQ 0.0% -34.9% -51.6% 8.2% 1.4% -42.6% -52.8% -13.1% -25.8%
% Growth YoY 3.8% -14.6% 239.2% 3.4% -4.2% 14.6% -889.4% 3.4% 8.4%

OPEX 14,449 19,758 20,692 4,013 15,154 17,210 2,447 7,900 101,622
% Growth QoQ 4.7% -1.8% -0.7% 5.9% 8.0% 1.1% 2.9% 0.5% 1.8%
% Growth YoY 9.4% 16.2% 13.4% 29.2% 5.9% 1.6% 13.6% 6.1% 9.9%

PPOP 18,182 23,580 26,086 3,536 21,736 25,625 2,382 9,875 131,002
% Growth QoQ -0.9% 5.6% -4.2% -2.7% 0.2% -6.1% 0.7% -0.2% -1.3%
% Growth YoY 10.2% 19.7% 11.1% -4.4% 25.8% 12.3% 2.5% 10.9% 14.2%

ECL 7,650 8,550 12,000 1,557 7,818 11,550 71 4,220 53,416
% Growth QoQ -2.1% -3.7% -6.1% -17.1% 0.8% -4.5% 12.6% -0.6% -3.8%
% Growth YoY 20.5% -13.5% 20.6% 43.0% 38.0% 49.0% -40.2% -3.2% 18.3%

Yield on Loans (%) 6.2% 5.8% 6.1% 71% 5.3% 6.0% 7.6% 5.3% 5.9%

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

Yield on Loans (%) (3Q65) 5.2% 4.4% 4.9% 6.3% 4.0% 5.1% 71% 4.5% 4.8%

Cost of Fund (%) 1.9% 1.7% 1.3% 2.0% 1.3% 1.4% 2.0% 1.5% 1.5%

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

Cost of Fund (%) (3Q65) 1.0% 1.0% 0.6% 1.2% 0.8% 0.7% 1.1% 0.9% 0.8%

NIM (%) 3.6% 3.1% 3.7% 4.6% 3.3% 3.8% 5.2% 3.3% 3.5%

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

NIM (%) (3Q65) 3.4% 2.4% 3.3% 4.1% 2.6% 3.4% 5.1% 2.9% 3.0%

Cost to Income (%) 44.3% 45.6% 44.2% 53.2% 41.1% 40.2% 50.7% 44.4% 43.7%

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

Cost to Income (%) (3Q65) 44.5% 46.3% 43.7% 45.7% 45.3% 42.6% 48.1% 45.6% 44.6%

Credit Cost (%) 1.5% 1.3% 2.0% 1.6% 1.2% 1.9% 0.1% 1.2% 1.5%

Credit Cost (%) (2Q66) 1.6% 1.3% 21% 1.9% 1.2% 2.0% 0.1% 1.2% 1.6%

Credit Cost (%) (3Q65) 1.3% 1.5% 1.6% 1.2% 0.9% 1.3% 0.2% 1.3% 1.3%

NPL / Loans (%) 2.8% 3.5% 3.9% 3.9% 3.8% 3.9% 2.3% 3.0% 3.5%

NPL / Loans (%) (2Q66) 2.7% 3.5% 3.8% 3.7% 3.8% 3.8% 2.2% 3.0% 3.5%

NPL / Loans (%) (2565) 2.8% 3.6% 3.7% 3.4% 3.9% 4.0% 21% 3.0% 3.5%

LLR / Loans 4.3% 10.1% 5.3% 5.2% 6.7% 6.2% 4.7% 4.3% 6.4%

Coverage Ratio (LLR / NPL) 154.7% 287.8% 137.6% 134.1% 174.1% 158.0% 203.2% 142.3% 180.0%
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NOISIAIA HOHY3IS3H A9

asU 9M66F nau«

Net Profit 25,531 33,213 32,486 5,073 30,443 33,854 5,507 13,430 179,536
Net Profit (9M65) 23,322 21,736 32,579 6,172 25,589 30,403 5417 10,348 155,566
% Growth YoY 9.5% 52.8% -0.3% -17.8% 19.0% 11.3% 1.7% 29.8% 15.4%
Loans 1,989,997 2,711,796 2,429,695 400,530 2,598,749 2,447,178 232,799 1,356,861 14,167,605
Loans (2565) 1,949,409 2,682,691 2,495,077 379,200 2,592,838 2,377,214 219,004 1,376,118 14,071,551
% Growth YTD 21% 1.1% -2.6% 5.6% 0.2% 2.9% 6.3% -1.4% 0.7%
Net Revenue 94,821 126,074 141,422 21,913 107,877 128,051 14,242 52,405 686,805
Net Revenue (9MB5) 86,574 102,009 123,858 19,392 90,739 116,163 13,461 48,012 600,209
% Growth YoY 9.5% 23.6% 14.2% 13.0% 18.9% 10.2% 5.8% 9.2% 14.4%
NI 68,273 95,345 108,715 16,371 82,245 91,094 10,263 42,049 514,355
NIl (9M65) 61,800 71,769 96,851 13,655 65,798 78,526 9,389 37,791 435,478
% Growth YoY 10.5% 32.9% 12.3% 20.8% 25.0% 16.0% 9.3% 11.3% 18.1%
Net Fee Income 13,414 20,395 23,696 4,254 14,779 26,012 3,609 7,664 113,823
Net Fee Income (9M65) 12,652 20,550 25,103 4,519 15,242 28,332 3,713 7,641 117,752
% Growth YoY 6.0% -0.8% -5.6% -5.9% -3.0% -8.2% -2.8% 0.3% -3.3%
Other Income 13,134 10,334 9,010 1,287 10,853 10,945 370 2,693 58,627
Other Income (9M65) 12,122 9,691 1,905 1,318 9,698 9,305 359 2,681 46,979
% Growth YoY 8.4% 6.6% 373.1% -2.4% 11.9% 17.6% 3.1% 4.4% 24.8%
OPEX 41,573 58,719 61,332 11,043 42,832 50,982 7,106 23,066 296,654
OPEX (9M65) 37,609 49,947 53,711 8,717 39,074 49,019 6,377 21,696 266,152
% Growth YoY 10.5% 17.6% 14.2% 26.7% 9.6% 4.0% 1.4% 6.3% 11.5%
PPOP 53,248 67,355 80,090 10,870 65,045 77,068 7,136 29,339 390,151
PPOP (9M65) 48,964 52,062 70,147 10,675 51,664 67,143 7,084 26,316 334,057
% Growth YoY 8.7% 29.4% 14.2% 1.8% 25.9% 14.8% 0.7% 11.5% 16.8%
ECL 21,260 25,904 37,476 4,532 23,676 33,575 289 12,740 159,452
ECL (9M65) 19,697 24,733 29,135 2,967 16,806 26,750 344 13,551 133,983
% Growth YoY 7.9% 4.7% 28.6% 52.7% 40.9% 25.5% -15.8% -6.0% 19.0%
Yield on Loans (%) 5.9% 5.5% 5.9% 7.0% 5.0% 5.8% 7.4% 5.1% 5.6%
Yield on Loans (%) (9M65) 51% 41% 4.9% 6.3% 3.9% 5.0% 6.9% 4.4% 4.6%
Cost of Fund (%) 1.7% 1.7% 1.1% 1.8% 1.2% 1.3% 1.8% 1.4% 1.4%
Cost of Fund (%) (9M65) 1.0% 1.0% 0.6% 1.1% 0.7% 0.7% 1.0% 0.9% 0.8%
NIM (%) 3.5% 2.9% 3.6% 4.5% 3.2% 3.6% 5.1% 3.2% 3.4%
NIM (%) (9M65) 3.4% 22% 3.3% 4.1% 2.5% 3.2% 5.0% 2.9% 2.9%
Cost to Income (%) 43.8% 46.6% 43.4% 50.4% 39.7% 39.8% 49.9% 44.0% 43.2%
Costto Income (%) (9M65) 43.4% 49.0% 43.4% 45.0% 43.1% 422% 47.4% 452% 44.3%
Credit Cost (%) 1.4% 1.3% 2.0% 1.6% 1.2% 1.9% 0.2% 1.2% 1.5%
Credit Cost (%) (9MB5) 1.4% 12% 1.6% 1.2% 0.9% 1.5% 0.2% 1.3% 1.3%
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NPL (STAGE 3) 1a: NPL / LOAN

NOISINIA HOHVYIS3IYH A9

Stage 8 (duuin) 1064 2Q64 3Q64 4Q64 1Q65 2Q65 3Q65 4Q65 1066 2Q66 % QoQ % YTD
KKP 9,412 10,339 10,733 10,191 10,171 10,951 11,819 13,031 13,660 14,928 9.3% 14.6%
TISCO 5,632 5,867 6,094 4,957 4,386 4,464 4,442 4,577 4,694 5,065 7.9% 10.7%
BAY 46,470 47,807 48,780 47,448 46,796 48,373 52,880 53,875 54,048 55,408 25% 2.8%
BBL 108,470 111,035 112,433 101,103 102,342 105,046 107,023 97,188 98,359 93,285 -5.2% -4.0%
KTB 105,981 105,737 106,367 106,809 106,549 104,434 104,734 101,096 102,542 98,810 -3.6% -2.3%
SCB 104,332 104,110 107,071 109,114 106,305 102,538 92,131 95,329 95,153 93,028 -2.2% -2.4%
KBANK 102,316 106,920 105,930 104,036 106,481 109,972 87,682 92,536 87,640 92,864 6.0% 0.4%
B 43,400 43,543 44,411 42,120 42,144 41,331 41,899 41,707 42,006 40,719 -3.1% -2.4%
Industry 525,913 535,358 541,819 525,778 525,174 527,109 502,610 499,339 498,102 494,107 -0.8% -1.0%
NPL (Stage 3) / Loan 1Q64 2Q64 3Q64 4Q64 1Q85 2Q65 3Q65 4Q65 1Q66 2Q68
KKP 3.44% 3.61% 3.68% 3.26% 3.05% 3.20% 3.22% 3.44% 3.51% 3.73%
TISCO 2.51% 2.74% 2.98% 2.44% 2.15% 2.20% 2.08% 2.09% 2.13% 2.20%
BAY 2.53% 2.63% 2.63% 251% 2.43% 2.48% 2.69% 2.76% 2.77% 2.76%
BBL 4.58% 4.59% 4.45% 3.91% 3.96% 3.96% 3.83% 3.62% 3.73% 3.46%
KTB 4.49% 4.25% 4.15% 4.06% 4.01% 3.96% 4.01% 3.90% 3.97% 3.83%
SCB 4.58% 4.53% 4.70% 4.74% 4.57% 4.34% 3.92% 4.01% 3.97% 3.84%
KBANK 4.44% 4.49% 4.33% 4.30% 4.33% 4.42% 3.56% 3.71% 3.56% 3.79%
B 3.14% 3.20% 3.27% 3.07% 3.09% 2.97% 3.01% 3.03% 3.00% 2.99%
Industry 4.04% 4.04% 4.01% 3.83% 3.79% 3.76% 3.55% 3.55% 3.56% 3.49%

ALN: MD&A lla: 816070398 Ua. 10158 Wad

COVERAGE RATIO (LLR / NPL) na: LLR / LOAN

Coverage Ratio 1064 2Q64 3Q64 4064 1Q65 2Q65 3Q65 4Q85 1Q66 2Q66
KKP 163.3% 160.1% 168.0% 175.1% 168.9% 158.6% 150.6% 146.4% 143.3% 136.6%
TISCO 221.8% 213.7% 196.5% 236.8% 262.1% 253.1% 248.0% 258.8% 248.1% 224.0%
BAY 167.3% 167.8% 170.2% 177.8% 184.3% 182.6% 170.0% 163.1% 162.5% 157.2%
BBL 187.3% 190.3% 198.9% 225.8% 229.0% 232.5% 240.1% 260.8% 265.1% 287.1%
KTB 147.0% 154.5% 157.2% 162.3% 166.1% 167.5% 169.3% 172.5% 177.1% 171.3%
SCB 133.8% 136.2% 131.9% 133.5% 138.9% 147.9% 157.6% 152.7% 157.9% 162.1%
KBANK 136.5% 136.5% 138.3% 139.2% 139.3% 128.1% 138.2% 144.3% 146.2% 138.0%
B 124.0% 125.0% 121.4% 129.3% 131.6% 133.1% 135.1% 137.6% 139.8% 143.8%
Industry 151.4% 154.1% 1565.7% 163.4% 167.1% 167.7% 174.3% 176.9% 180.4% 180.8%
LLR/ Loan 1Q64 2Q64 3Q64 4Q64 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66
KKP 5.2% 5.4% 5.4% 5.3% 5.2% 5.1% 4.9% 5.0% 5.0% 51%
TISCO 5.6% 5.9% 5.9% 5.8% 5.6% 5.6% 5.2% 5.4% 5.3% 4.9%
BAY 4.2% 4.4% 4.5% 4.5% 4.5% 4.5% 4.6% 4.5% 4.5% 4.3%
BBL 8.6% 8.7% 8.9% 8.8% 9.1% 9.2% 9.2% 9.4% 9.9% 9.9%
KTB 6.6% 6.6% 6.5% 6.6% 6.7% 6.6% 6.8% 6.7% 7.0% 6.6%
SCB 6.1% 6.2% 6.2% 6.3% 6.3% 6.4% 6.2% 6.1% 6.3% 6.2%
KBANK 6.1% 6.1% 6.0% 6.0% 6.0% 5.7% 4.9% 5.4% 5.2% 52%
7B 3.9% 4.0% 4.0% 4.0% 41% 4.0% 41% 4.2% 4.3% 4.3%
Industry 6.1% 6.2% 6.2% 6.3% 6.3% 6.3% 6.2% 6.3% 6.4% 6.3%
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APPENDIX

NIl swlnneniusuans

Non - NIl swlnnolsneniCy

FVTPL ls (viANu) ans9NIASeJoNWNSRURIAYAATLASSSULIU
sunIsn§evianu Uurnlu Non - NIl Tusnonsd nana
Us:neunoe mls (vinnu) 91ndnsanidagunninlniuanan
SU1A1SY, NS Mark to Market (Unrealized) SOUN JNISVIY
(Realized) RUaINUAUAU, MS1ENSKT ANWSUNATS 1FoNJURN
10u FVTPL

OPEX AlB9AITUIU

PPOP rilsnaudsau (18lAsou — MIBIURNTUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIA9NR:IAAVU (F1seduufinluduriils
vIANu)

LLR (Loan Loss Reserve)

AIGioWAVIANUAUIASANAAINDN9IAATU (F1soulurintuu
na)

Earning Asset

aunsweRnelniins el @uido + Interbank + Ruadnu)

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 KT

Stage 1 (Perform)

FuBongutns:nlmUUNG

Stage 2 (Underperforming)

duion DPDIAU 30 U KEOU1INNISTAT UIBIATUNIW
Itiogonaniu:znsiiuosuIlorEooyluNAHNSSUIFLY IENs:
himUUNG

Stage 3 (NPL : Non

Performing Loan)

FudonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnisivaisadvadsunas

noNIDuAISU

shelanonITuANSURSUNANSUURNTUIUAIsVIANU IRguTUTA
Iifioiduiuan

FVTOCI Ruadnuauq RludaUszinnidu FVTPL Tnonis Mark to Market
réonsv1u RIARMTS (ViANu) 9:UuRNVAdoULBorulnsTULAU
Jumnlsvaanu

BIS Ratio MNSIAOUNUNDINUATHUAIRIUAUNSWE 15 80 (RWA : Risk

weighted Assets)

0
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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)
HumsnisUouniu nsus:I0uAoIFEY NMsdoansia:anousuinwinuiu souiunisaialrbnasAItunsia:ns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiiolnhoUatiuasdudas:-a1nKuUdBNIUNIBUN (15U CAC)

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

UnwsUwIRuCUlBUNeR3APU

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) AannIneanituRfeoves 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
SNNUBURIRYaVIVEIUSENeAN:ITouliU aoimnstl Inuidunisdnsova:us:I0u9nvoyavesusBnaAn:IDuURD
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNNSANAUKANNSWEIIA-naInnannswe

Al wansdrsoardowansussidugunanaidunistniausiuyuuosved 10D KeanUURIRuovesdudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiJuevwadisosrdowanisus:i0u ru duRusngluwadisoarsowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUagunlag ATt USBNannswe [+] DIASUSU nsavdeu KEaSUSaIAINNNABIASUNIUVIWAdNSIIHSawans

Us:igusananolinogwin®
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CG SCORE: n1s?ndunuuss¥nnuia

AAAAA

NOISINId HOHVYIS3IH A9

AUCT BRR CPF EPG HANA KCE MC NWR PPS RS SEAOIL SST THANI TQM U
ADVANC AWC BTS CPI ETC HARN KKP MCOT NYT PR9 S SE-ED STA THCOM TRC UAC
AF AYUD BTW CPN FPI HMPRO KSL METCO OISHI PREB S&J SELIC STEC THG TRU UBIS
AH BAFS BWG CRC ERITE IcC KTB MFEC OR PRG SAAM SENA ST THIP TRUE uv
AIRA BANPU CENTEL css FSMART ICHI KTC MINT ORI PRM SABINA SHR SUN THRE TSC VGI
AKP BAY CFRESH DDD GBX L[] LALIN MANO OosP PROUD SAMART SIRI suUsco THREL TSR VIH
AKR BBL CHEWA DELTA GC ILINK LANNA MOONG oTo PSH SAMTEL SIs SUTHA TP TSTE WAC
ALT BCP CHO DEMCO GCAP LM LH MSC PAP PSL SAT SITHAI SvI TIPCO TSTH WAV
AMA BCPG CIMBT DRT GFPT INTUCH LHFG MTC PCSGH PTG sc SMK SYMC TISCO TTA WHA
AMATA BDMS CK DTAC GGC P LT MVP PDG PTT scB SMPC SYNTEC TK TB WHA
AMATAV BEM CKP DUSIT GLAND IRPC LPN NCL PDJ PTTEP scc SNC TACC TKT TTCL WICE
ANAN BGC Cm EA GLOBAL ITEL MACO NEP PG PTTGC Sccc SONIC TASCO ™T W WINT
AOT BGRIM CNT EASTW GPI VL MAJOR NER PHOL PYLON SCG SPALI TCAP TNDT T ZEN
AP BIZ com7 ECF GPSC SENAJ MAKRO NKI PLANB Q-CON SCGP SPI TEAMG TNITY TVD
ARIP BKI COMAN ECL GRAMMY JWD MALEE NOBLE PLANET QH SCM SPRC TFMAMA TOA ™vI
ARROW BOL COTTO EE GULF K MBK NSI PLAT QTC SDC SPVI TGH TOP o
ASP BPP CPALL EGCO GUNKUL KBANK MST NVD PORT RATCH SEAFCO SssC THANA TPBI TWPC

2s APCS BEYOND CcMC ESSO HYDRO IMT LOXLEY NCAP PPP SA SKE STANLY TITLE TSE WP
7uUP APURE BFIT COLOR ESTAR ICN KBS LRH NCH PPPM SAK SKN STGT TKN ™vT X0
ABICO AQUA BJC CPL ETE IFS KCAR LST NETBAY PRIME SALEE SKR STOWER TKS TWP XPG
ABM ASAP BJCHI cPw EE: IMH KEX M NEX PRIN SAMCO SKY STPI ™ UEC YUAS,
ACE ASEFA BLA CRD FN IND KGI MATCH NINE PRINC SANKO SLP suc T™C uml
ACG ASIA BR csc FNS INET KIAT MBAX NRF PSTC SAPPE SMIT sSwcC T™D UOBKH
ADB ASIAN BROOK CspP FORTH INSET KISs MEGA NTV PT SAWAD SMT SYNEX ™I upP
AEONTS ASIMAR CBG CwWT FSs INSURE KOOoL META occ QLT SCI SNP T TMILL UPF
AGE ASK CEN DCC FTE IRC KTIS MFC 0OGC RBF SCN SO TAE TNL UPOIC
AHC ASN CGH DCON FvC IRCP KUMWEL MGT PATO RCL SCP SORKON TAKUNI TNP utP
AIT ATP30 CHARAN DHOUSE GEL 1 KUN MICRO PB RICHY SE SPA PTECH TOG VCOM
ALL B CHAYO DOD GENCO ITD KwC MILL PICO RML SFLEX SPC TCC TPA VL
ALLA BA CHG DOHOME GJs J KWM MITSIB PIMO ROJNA SFP SPCG TCMC TPAC VNT
ALUCON BAM CHOTI )% GYT JAS L&E MK PIW RPC SFT SR TEAM TPCS VPO
AMANAH BC CHOW EASON HEMP JCK LbC MODERN PL RT SGF SRICHA TFG TPS VRANDA
AMARIN BCH Cl EFORL HPT JCKH LEO MTI PM RWI SIAM SsC TFI TRITN WGE
BEC CIG ERW HTC JMART LHK NBC PMTA S11 SINGER SSF TIGER TRT WIIK

AAA

A AU BSBM CMO F&D HL KCM MCS NOVA PRAKIT SABUY SPACK TCCC TPOLY VIBHA
Al B52 BSM CMR FMT G KK MDX NPK PRAPAT SF SPG THMUI TQR w

AlE BEAUTY BTNC CPT GIFT INGRS KKC MJID NUSA PRECHA SGP SQ TNH ha WIN
Al BGT BYD CRANE GLOCON INOX KwI MORE ALPHAX PTL SICT SSP TNR TYCN WORK
AMC BH CAZ CSR GREEN JAK KYE MUD PAF RCI SIMAT STARK TOPP UKEM WPH
APP BIG [elei] D GSC JR LEE NC PF RIH SisB STC TPCH ums YGG
AQ BLAND CGD EKH GTB Jis LPH NDR PK RP SK SUPER TPIPL UNIQ ZIGA
ARIN BM CIty EMC HTECH JUBILE MATI NFC PLE RPH SMART SVOA TPIPP UPA

AS BROCK CMAN EP HUMAN KASET M-CHAI NNCL PPM RSP SOLAR TC TPLAS UREKA

Anti-corruption Progress Indicator i 2 n'éiu

.
TnSunassSusav
2s B BWG DELTA FSS IFEC KTB MFEC OGC PREB SAAM SMK SYNTEC TKT TTCL WICE
ADVANC BAFS CEN DEMCO FTE IFS KTC MINT ORI PRG SABINA SMPC TAE TMK TU WIIK
AF BAM CENTEL DIMET GBX ILINK KwcC MONO PAP PRINC SAPPE SNC TAKUNI TMILL TVD X0
Al BANPU CFRESH DRT GC INET Kwi MOONG PATO PRM SAT SNP TASCO T™T ™vI ZEN
AIE BAY CGH DTAC GCAP INSURE L&E MSC PB PROS SsC SORKON PTECH TNITY VO
AIRA BBL CHEWA DuUSIT GEL INTUCH LANNA MST PCSGH PSH SCB SPACK TCAP TNL TWPC
AKP BCH CHOTI EA GFPT IRC LH MTC PDG PSL scc SPALI TCMC TNP u
AMA BCP CHOW EASTW GGC IRPC LHFG MTI PDJ PSTC ScccC SPC TFG TNR UBE
AMANAH BCPG CIG ECL GJS ITEL LHK NBC PE PT SCG SPI TFI TOG uBIS
AMATA BEYOND CIMBT EGCO GPI VL LPN NEP PG PTG SCN SPRC TFMAMA TOP UEC
AMATAV BGC Cc™M EP GPSC JKN LRH NINE PHOL PTT SEAOIL SRICHA TGH TOPP UKEM
AP BGRIM CMC EPG GSTEEL K M NKI PK PTTEP SE-ED SSF THANI TPA UOBKH
APCS BJCHI COoM7 ERW GUNKUL KASET MAKRO NATION PL PTTGC SELIC SSP THCOM TPP UPF
AQUA BKI COTTO ESTAR HANA KBANK MALEE NNCL PLANB Q-CON SENA SSSC THIP TRU uv
ARROW BLA CPALL ETE HARN KBS MBAX NOBLE PLANET QH SGP SST THRE TRUE VGI
ASIAN BPP CPF FE HEMP KCAR MBK NOK PLAT QLT SINGER STA THREL TSC VIH
ASK BROOK CPI FNS HMPRO KCE MC NSI PM QTC SIRI STOWER TIDLOR TSTE VNT
ASP BRR CPN FPI HTC KGI MCOT NWR PPP RATCH SITHAI SuUsco TIPCO TSTH WACOAL
AWC BSBM csc FPT IcC KKP META occ PPPM RML SKR SviI TISCO TTA WHA
AYUD BTS DCcc FSMART ICHI KSL MFC ALPHAX PPS S&lJ SMIT SYMC TKS TB WHAUP
p
Us:n1AIRnuIsSUnu
7UP APCO CHG CRC ECF GULF JMART KUMWEL MILL NUSA SAK SSS TQoM WIN
ABICO AS CPL DDD EKH n IMT LDC NCL PIMO SCGP STECH TSI YUASA
AJ BEC CPR DHOUSE ETC INOX JR MAJOR NOVA PR9 SCM STGT VCOM ZIGA
ALT BKD CPW DOHOME EVER J KEX MATCH NRF RS SIS SUPER VIBHA
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