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Inemnnnduwadui
V1dnsUs=NAYUNEUS oA 4Q66 AIFSUN 15 U.A. 67 ;g TISCO 1a:Un
Mosou s.w. Tangludun 19 w.A. 67 Ineuhuddunnmlsansndud (8 BAN K
sUNANS) A 5.5 KHUSIUUIN (-5.7% QOQ, +36.5% YOY) Bun1sanad QOQ
Dwaun91n OPEX mungnia oglsfAnIninisfa ECL dourtinved s.w. Neutral

Tary  HAuanktseTrndnausuInunnoasIRegs:naINIsvaIdouds:Iu
Aunuytiodud onerldinls 4Q66 AanAIRZoUINAIANISAT dMSU
AU 2567 ndud IWBryNUIUDILLSNSIRENITuUTUNERDTONNENAURF
BoluRte:UniduauuUaULNU 2 TR 1.) douseudninsnoniDuviadseuniou
2.) Tﬂs\lasﬁ\]?{uﬁﬁma,'uq lla: SENSITIVITY ANALYSIS

SETBANK au 2.3% YTD VS SET INDEX au 0.54% YTD nunaisunanu
NNNS:IARENITINAURA  1a=A0UMAI0aMUATUNIWAUNSWEVOIaNHTSY
THOJUWSIE IsIAAKDY PBV TuszaiusTvad s.w. Thny la:n1sinanpUuwa
$ou LIMIT DOWNSIDE veysnAru IneliinrunnisasnulUgu s.w. 18n A
AiUSsurmnneniDuulounsUsuau 1den TISCO AR DIV YIELD 8% siol
fu s.w. Trny 1Eon KBANK 91N COVERAGE RATIO 1SUDWRIUNNISAVU
la: VALUATION unauli PBV 0.6 1NN, DIV YIELD 3.5% soU dousoulioy
anfo KKP idlsUs:losunnneniduanas isfisoannunwaunswegiuinnan

asuAnu:zuanufunau

1111/2024 2024F
SET ESG Rating Return YTD RESEARCH DIVISION
Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  Div Yield

usenrnannswe 1o1ge wad

BBL Outperform 14950  199.00 33.1% 226 66 049 7.7%  43% AA 45%
INAANRA N38S:=8SSU, CISA
KBANK Outperform 12900 15000 163% 176 73 056 7.7%  35% AAA 4.4% "y LR 0 L i
undins1:ndevewugruntunainnu, Javenwinadn
KKP Underperform 49.50 56.00 13.1% 7.1 7.0 064 95% 5.1% BBB -1.5% lavn:IdeulindinsI:k: 004132

KTB Neutral 18.20 2200 209% 29 63 059 97%  47% AAA 11%
N1ans naJdIMIUINSTY
ScB Neutral 10500 11100 57% 128 82 071 88%  64% AA 0.9% i oy N1 =t 0 W
undiAs:ndveWUZIUAUKANNSWE
8 Neutral 1.62 183 130% 02 84 065 79%  60% AA 3.0% lavn:iJeuundinsizn: 093372

TISCO Outperform 10050  109.00 85% 95 105 179 172%  82% AAA 0.8%

AL aNenIude ua. 1oide wad, SET a: BLOOMBERG
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AANIls 4Q66 anav QoQ nsiAulnIfRU YoY

VgnnsUs:NAIUNEUS 1on 4Q66 AUIIFIOUR 15 U.A. 67 ;708 TISCO 1a:Un
Mesou s.w. Tangludui 19 u.A. 67 Tneuhodduaarlsansndud (8
sUNA1S) A 5.5 KOUEUUAN (-5.7% QoQ, +36.5% YoY) in1sanad QoQ
Jwau191n OPEX munanna lla: ECL Aus:I0ulSIndiAsssonriou Andnu
NIl vod s.w. Ty AsuUs:TosiannandnsmeniDeviuidunsianieiia:
s19lARNSSSUITEUY VENUAIMIUNANIA (@SUauuRgIu nun 11) o8 WISARA
thes9aueisnlusontionsldedunrlArIsInnANI9INALed Fo

1.) FVTPL (Uufinfu Non - Nii) Sunaifusienisiidnoiutuwouay (Aniade
1Q63 - 3Q66 nNaud A 9.5 Wuaduunselnsuna a: S.D. A 3.6 Wuau
UN) MUYaANEUNSWERIFaIKIauNU (SET Index, MSCI World tu Zudon
4Q66 -3.8% lla: +11.1% 9MNFAWIA 3Q66 MUEIEU) FNNWIATDID
AOUIFLINNATNUUNIRYUINSHYEaNSTY KaUITIAT 6% 1NFUION 3Q66
lonaduwariowasnasnunogluananuinduryansge Ingiawr-wosniu
aunuﬁIUTﬁUmmmmm ogNWuaINUlu Start up vou SCB10X (GuJon
3Q66 ogA 536 AUINSUrYaNST)

2)) ECL vau s.w. Tnry GUs:IUREoIdUAI 91nN1seay ECL a0kt wiu
Management overlay THuankUs1lrnndusuUInuNnoasy Rogs:ndu
MsveoiAoudhs:RUFAUAULBorur (Us:suytiodurd 17 u.a. 66) Suluuuuad
theddy  AoBIUnaveIankUsIuANNANDEIRLIULN  DarYryInuAIY
goulo $uinWITUIUIAG s.w. Tnny ©19i0n1sAy ECL undouldndo

d1SU NPL / Loan naud ANAR 3.6% 91N 3.5% tu dudonriou (Ful 2565
A 3.5%) IUs:I0UDNSInNsIBIsNRouruAuInsNsUSUIAsIasWks:o:
10 IfiguAUSonau RTIUDIUL anau 1.5% QoQ 10U 1 TuJeduRdiwalk
NPL / Loan Ns=aneiovu wanununswumogveulAsugnelng duninnau
s18g0d lla: SME (dousnelrnymanisniisulnannsulutl) u Coverage
Ratio Naus AAIINSIAINAUIOANUN 181% (FUU 2565 A 177%)

MG nsrtinninls 4Q66 Iulumuan e:rlArnlsansndua U 2566 vEuwn
Al 2.3 1duduuIn (+19% YoY 9mnneniGevaiu) Iligunsnus:unrunisinu
Al 2.2 1duduunn (91N BBL, KBANK Ila: KTB) isidaifisunurilsnaus U
2567 U9gUunUs:1I0UlS 2.3 iduanuunn fesrinlfiwensiso
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NOISINIA HOHVYIS3YH A9

JUUs:NANUNISITU 4Q66 4Q66 Bloomberg % 2566
. 4Q65 1Q66 2Q66 3Q66 4Q66F %QoQ % YoY | FY2565 FY2566F
10auku Consensus fu 10 U.A. 67 Change
BAY 18-1.A.-67 7,391 8,676 8,425 8,096 7,950 8,099 -2% 8% 30,713 33,147 8%
BBL 18-19 1.A. 67 7,569 10,129 11,294 11,350 10,569 10,669 -6.9% 396% | 29306 43,342 48%
KBANK 19-1.7.-67 3,191 10,741 10,994 11,282 10,000 10,134 114%  2134% | 35769 43,017 20%
KKP 18-19 W.A. 67 1,430 2,085 1,408 1,281 1,227 1,075 -4.2% -14.2% 7,602 6,000 -21%
KTB 18-19 W.A. 67 8,109 10,067 10,156 10,282 9,900 9,425 -3.7% 221% 33,698 40,405 20%
SCB 19-1.7.-67 7,143 10,995 11,868 9,663 9,300 9,112 -3.8% 302% | 37,546 41,826 1%
TISCO 15-1.9.-67 1,804 1,793 1,854 1874 1,806 1,854 3.7% 0.0% 7,222 7,326 1%
TTB 19-1..-67 3,847 4,295 4,566 4,735 4,500 4,440 5.0% 17.0% | 14,195 18,096 27%
Industry 40,485 58,781 60,566 58,563 55,250 54,808 -5.7% 36.5% 196,051 233,160 18.9%

ALA: JUNISNU, BLOOMBERG Ila: ane1udde ua. 1oi8e wad

anmnasildoundasnilslnsund 4 139 QOQ 899U 2560 - 65

4Q60 4Q61 4Q62 4Q63 4Q64 4Q65 Mean MIN MAX
BAY -5.6% -1.7% -1.9% -44.6% 0.4% -8.4% -10.3% -44.6% 0.4%
BBL 4.1% -10.3% -15.2% -40.3% -8.6% -1.1% -11.9% -40.3% 4.1%
KBANK -39.8% -27.8% -11.5% 98.5% 14.7% -69.8% -6.0% -69.8% 98.5%
KKP -27.0% -8.0% 4.3% -17.7% 36.9% -31.4% -7.1% -31.4% 36.9%
KTB -18.1% -21.4% 17.4% 12.9% 2.2% -4.0% -2.6% -21.4% 17.4%
SCB -9.2% -32.6% -62.8% 7.0% -10.7% -30.7% -23.2% -62.8% 7.0%
TISCO -3.2% -4.9% -0.7% 1.5% 15.0% 1.7% 1.6% -4.9% 15.0%
1B 12.7% -69.6% -23.5% -23.8% 18.7% 3.6% -13.7% -69.6% 18.7%
Industry -13.4% -24.8% -21.5% 8.1% 21% -23.1% -12.1% -24.8% 8.1%

AUN: JUNNSIU lla: 8NENNUDIE Ua. 10188 WaE / nneing U 2563 — 65 SUTS TFRS 9 InJUinsnsuoudunsinsuanit Gue-auand 2566
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1Idun1vvgntinveudninsnonitslng

muﬁ'wwa:‘)v‘a|ﬂau"ﬂ|auoquuo\]f;ioémsmomﬁaubmsﬂna o 2 u.A. 67
(LINK) 5rgTennaidaaunalubod 2H67 duiiunonuidululsiunnvu nauvoya
go1av CPI Tng (5 U.A. 67) 15U 8.A. 66 90NUIAININANAAIAFNAU
0.8% YoY (- 0.5% MoM) uonmnr;i"”namiusou 34 1nou gytuidunisinau
YoY finsionuiuidioun 3 Tnethedduusinisannonitouloungnsaisn
voulny Une:IAAvUnad FED 1sudsuandnsinonidouloung

M1SN1SUsS:3U nuv. U 2567 CPI na: PPI Ing
Tuunauua %Yoy
msusigu nu. 150%

1 Wsf 7 NW. 2567
10.0%

2 WsA 10 tue. 2567
5.0%

3 Ws 12 fily. 2567
00% — —

4 WeTl 21 aA. 2567 v
-5.0%

5 Wl 16 mA. 2567
-10.0%

6 o7 18 5A 2567

! —FPPI CPI
Aun: sun. AUN: NSNSOUWNEUBE la: 8N ILDe Ua. 10158 Wad

dnsuanshiunisanagvasdnsinenituulousling FoUdNSIAONITY
ulouelneius1o 2.0% 9NIARNEAN 0.5% todnlulmisuifusitaUs:InA
$UUISNINSINNSANAN=ANINTNSINONITEUTIUNEAWUSINA AIT 11N
WaNstuNAIoAsansInaNITuulsunsIng Auls GFC (Global financial crisis
U 2551) Aaunuanh 1.5% 10us:z10an 4 U Tul) 2558 - 2561 lla=riouning
gA Pre-COVID %oy 1H62 ogi 1.75% (1a:10uviavdans 2H62 & 0.5% tou
2Q63 IWs1: COVID-19) Nwsoutheddudous:I0udsnsinoniDuuloung
Tng9:anadlAlus=AulUIfU 0.75% 91ns:audegUiu veudninsnonidoviay
soull Ueduiunaiodoudiwaausionualtiu NIl ndud Ingiaw: s.w. Thry Bu
KINIAAVUIREN 1 ASIEON 2HB7 Anaiwasious:unnunist 2567 $11n AU

s:uzpanlunssugdansineniDulnunmaundus:o=1anluinundal

A ASIAPLUS

®  Securities


https://www.asiaplus.co.th/asps/research_file.php?id=72809&file=1

NOISINIA HOHVYIS3YH A9

Industry Update

dnsnonidoulourelnuna:zansyg«

- Policy rate TH Policy rate US

5.0
4.0
3.0

2.0

0.0

I

5.50

2.50

2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 2561 2562

ALN: BLOOMBERG

fnanIveal o:Is9:1nAvU ?

dnSuwariongu« K nud. Tmsusuandnsinenioulsune Inethedie
Unausyuuedkinu 2 OR fll 1.) dousesdninsnoniUevialsouriou
2) Tns\las?'méun‘ienajuq lla: Sensitivity Analysis $:rd NIM siomlsgns

1.) SlousoudnINsAONITEVIAUSOUNOU (2H62 — 2Q63 SouWaINNISUSU
aniduungy FIDF 91N 0.46% K& 0.23% Vvoulduwn Bandu s.w. Thry O

N1san M-Rate 9gva: 0.40% lia: 8.W. 150 0.25%) GansinaniGuuloune
Tnuringanani 0.5% o w.A. 63 wudnluBaved NIl ndud @Euidondud
$oUIRE0AU NSUAD QoQ) Finausioltiou 3 Tnsund adis 2Q63 fiv 4Q63 103
2.5% Qo0Q Mouv:ISUWUAD QoQ ¥od 1Q64 vru=A NIM ndus IJaWURAIH
N3 NIl Uszu1ru 1 Tnsnd Tds:0:10an 4 Tnsuna Sutinuwugnsmaniudon

1Q64 1/1U191N Number of days Vouwdon 4Q (92 Ju) AuNN3T 1Q (90 5U)
duwalri NIM 9on 1Q mn31 4Q IIudna sunusinnlugon 1Q64 1a: 1Q65
nWsURLNARIU (1Q66 Dwavn FIDF nauds:auUnian 0.46%)

2563

2564

2565

2566

0
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s1elanonitesSugns (NII) naud snelnsund

srsmenideuleing 0.75% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 1.25% 1.76% 2.00% 2.50%

NOISINIA HOHVYIS3IYH A9

swulﬁmamﬁ%ua‘né &uun) 1063 2Q63 3Q63 4Q63 1Q64 2064 3Q64 4064 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66

KKP 3,539 3,615 3,530 3,995 3,830 3,794 3,823 4,253 4,304 4,475 4,775 5,626 5,223 5,621 5,988

TISCO 3,458 3,128 3,252 3,259 3,110 3,149 3,093 3,108 3,061 3,107 3,221 3,344 3,287 3,420 3,557

BAY 22,333 20418 19,629 18,923 19,189 19,363 19,492 19936 19,872 20544 21384 21978 21,190 23,299 25,933
BBL 19,820 18,110 19,852 19,264 19,707 20,027 20,705 21,716 21,747 23,526 26,496 30,454 30,078 31,487 34,130
KTB 22,962 23,460 21,602 20,320 19,969 20,916 21,142 21345 21086 21,818 22,894 24,606 25619 27,771 29,667
SCB 25777 23,777 23,724 23,621 23,376 23,475 23,533 24,787 24,744 26,068 27,714 29340 28942 30,791 31,536
KBANK 28,082 27,082 27,255 26,603 28,133 29,717 30,741 30,800 31,751 32,012 33,088 36,148 34,875 36,701 38,019
1B 14,014 13,045 13227 13519 12,872 12,782 12577 12,769 12,409 12,414 12,968 13,826 13,502 14,093 14,665
Industry 139,984 132,636 132,072 129,504 130,186 133,224 135,106 138,714 138,973 143964 152,541 165222 162,717 173,083 183,495
% QoQ 16.4% -5.2% -0.4% -1.9% 0.5% 2.3% 1.4% 2.7% 0.2% 3.6% 6.0% 8.3% -1.5% 6.4% 6.0%

% YoY 12.2% 8.8% 7.3% 7.7% -71.0% 0.4% 2.3% 71% 6.7% 8.1% 12.9% 19.1% 17.1% 20.2% 20.3%

AiUN: JUNSRU lla: 8n8Udds Ua. 19150 Wad

KUNEIA : 1.) 1Q63 NIl TuUn@ @ud 2562 dnsinaniDouloungogR 1.25%) tosanbwannnisusuan FIDF 04 2Q63 INDLWAgoURAIRIINAUTD ASIVIUAU
M-RATE doufian 0.40% Iws: FIDF Dwasuin 2Q63

2.) NIl UanandnsnanibubiuaninnisivdauniagvedauizoUs:nou

3.) BBL 0n1ssougun1sRUAUsUNAnS PERMATA Tuaulag fAdiin 2Q63

4.) KKP unlmsina NIl DwannssAusHIsaunswe Sinouvamutou

NIM naus s1elnsuna

NIM 1063 2Q63 3063 4Q63 1064 2Q64 3Q64 4Q64 1065 2Q65 3Q65 4Q65 1066 2Q66 3Q66
KKP 4.55% 4.21% 4.18% 4.80% 4.48% 4.29% 4.18% 4.37% 4.10% 4.03% 4.09% 4.65% 4.32% 4.50% 4.79%
TISCO 4.61% 4.34% 4.73% 4.73% 4.58% 4.81% 4.94% 5.09% 5.00% 5.05% 5.14% 5.13% 4.89% 5.01% 5.20%
BAY 3.82% 3.3%% 3.25% 3.07% 2.99% 2.9%% 3.14% 3.32% 3.21% 3.25% 3.43% 3.49% 3.28% 3.58% 3.96%
BBL 2.44% 2.07% 2.15% 2.08% 2.08% 2.02% 2.01% 2.05% 2.02% 2.18% 2.45% 2.7%% 2.73% 2.86% 3.09%
KTB 3.12% 3.10% 2.86% 2.63% 2.48% 2.57% 2.55% 2.51% 2.42% 2.51% 2.63% 2.83% 2.97% 3.21% 3.42%
SCB 3.54% 3.20% 3.12% 3.02% 3.01% 3.04% 3.02% 3.12% 3.04% 3.17% 3.38% 3.54% 3.46% 3.70% 3.74%
KBANK 3.49% 3.23% 3.18% 3.09% 317% 3.23% 3.24% 3.16% 321% 3.22% 3.34% 3.63% 3.47% 3.64% 3.77%
B 3.09% 2.86% 2.94% 3.08% 2.96% 2.97% 2.97% 3.00% 2.87% 2.83% 2.94% 3.13% 3.04% 3.17% 3.36%
Average Industry 3.28% 3.00% 2.93% 2.85% 2.80% 2.82% 2.82% 2.85% 2.80% 2.87% 3.05% 3.28% 3.20% 3.40% 3.59%

AIU: JUNSIU llas NeIUdIe Ua. 1188 wad
HUNBIKE : 1.) 1063 NIl Dwa9nnisusuan FIDF 500 2Q63 Induagounasiuinaud nsiviunu M-RATE douRanmu FIDF Dwasain 2Q63

2) BBL 0n"1sSoluUNISHUAU PERMATA Tudulnd suin 2063
3.) KKP unlmsina Nil TwaenssAvusHIsaunswe Sinouvtiutou

2)) InsuagwauiBongud a: Sensitivity Analysis : TuiGuvodlAsyasaUIGo
RanuisnusudnsinoniTonelu 1 U douved s.w. Thry Jandouduidon

a11SnUSUSNSInENITENIETU 1 U $10 64% - 94% VouwosSnauIGo 1Sed
NuINTUUDY (1awn: 6 5.w. Triny) AUl KTB > BBL > KBANK > SCB > TTB
> BAY TUNWMSIVIU 8.W. 15N 08 KKP 11a: TISCO Awasnauodouliny

10U Fixed rate AMAlEIUSOU s.W. vy nnnaoniJeituviad
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Tuily Source of fund (FULN + Kur) 1Ged9NININsVITUSOUALINULY N
s.w. Tnoy DNsIwudnsInaniUygoaunswe 0.05% 10U 0.30% (©NISu BBL
VUs19 0.20% - 0.30% LA 0.45% - 0.55%, TTB TuNsVuRUWNoou
nSwe) F0AWITUIUIRgNdU s.w. Thny  9:0n1SUSHISIANISFHUNU
NWNSRU  LuN1SandnsInoNiDuoaunswe IlosAsawans:NU Mk
Uou s.W. NDAREoURUWNN CASA & o8 KBANK, KTB Ila: SCB 9:
T/U3uundn BAY 11a: BBL Rdndouutin CASA #1n3n 3 s.w. Vusu

[Asvasvauisenius:o:19a1lunisusunonity [Asvudas1y SOURCE OF FUND
4% 5% - ﬁ
. . 225 2% 28% 27%
34%
“ 51% 48%
79%
91% 9%
(2D 79%
& o 1% 68%
19%
BAY TIsco KKP SCB KBANK TTB BBL KTB Industr St N - bt i AL b ‘B oy
Floating rate W Fixed rate Non-Interest bearing & NPL i (e Fixed SepcstbeBoll

AUN: JUNASAU lla: 8NeNUBTe Ua. 1By wad AU JUNISRU l1a: aNevU39s ua. 1oids wad
HUNBINE : Volya fu @udon 1HB6 dou SCB lla: TISCO 10uaud 2565 KUNBING : Voya ru AUJon 1HB6 dou SCB lla: TISCO 1Judud 2565

Iasvaswauisonuds:innanni ru duvon 3Q66

UnSIASHR, FUIdo

SUIAIS s18lnny SME Sgura  saudsanA  snggoy 110 IAK: | U
unAAa lla:due

BAY 35% 17% 48% 21% 14% 13%

BBL 44% 19% 25% 12%

KBANK 36% 30% 28% 7%
KTB 28% 1% 17% 44% 0% 18% 25% 0%
SCB 36% 17% 47% 7% 31% 9%

TTB 32% 8% 60% 30% 25% 5%

KKP 14% 15% 68% 48% 14% 6% 3%
TISCO 25% 5% 68% 47% 4% 17% 2%

ALA: MD&A lla: aedUdde ua. 1015s wad
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FMU Sensitivity Analysis Ing 0.25% vosdnsinaniGuulounenanad nsed
Susifiuy la=ndus dn1saniaw:zIuWINUS:91 9:ns:nU NIM $12 0.05% -
0.10% VuagnulnsiaswauBonaunsnlsusnsinenitonielu 1 U au
VAU Baneliius:unrunist 2567 vaduhed9s wudnn 0.10% ved NIM
AIVAuUIUaNaUURTIUTIUU (EUURTIUAUAYIAL) Y:auwasiorlsans
U 2567 fuli

BBL (dndousnelit 2567F NIl : Non — NIl il 77% : 23%) nn 0.10% Vou
NIM Ranauenauuagut) 2567 9:rikrnlsanst 2567 anad 8.5%

KBANK (dndousnelit 2567F Nl : Non — NIl 7l 77% : 23%) nn 0.10% Vvou
NIM RanauenauuRgutl 2567 9:rifkrnlsanst 2567 an 8.0%

KTB (dndousnelsit) 2567F NIl : Non — NIl il 75% : 25%) nn 0.10% Vou
NIM RanauenauuRgut) 2567 9:rifkrnlsanst 2567 an 8.0%

SCB @ndousnelit 2567F NIl : Non — NIl il 73% : 27%) NN 0.10% Vo
NIM RanadonauuRgul 2567 9-rlkrnlsansy 2567 an 6.0%

TTB @ndousnelst) 2567F NI : Non — NIl i 80% : 20%) nN 0.10% Vo
NIM Ranagonauudgiut 2567 9=rlkrnlsansy 2567 an 8.6%

Tunmsiu s.w. vunaidn Ne=lRUs:Tostiansununinsiuanay At

KKP (@ndousnelsid 2567F NIl : Non — NIl 7l 74% : 26%) nn 0.10% vou
NIM RIRUVUINAUURFIUY 2567 9:rlArIsansy 2567 1L 6.4%

TISCO (@ndousnelit 2567F NI : Non — NIl fi 67% : 33%) nn 0.10% Vod
NIM RIRUVUINAUURFIUY 2567 9:rlArlsansy 2567 1 3.0%

MU Sensitivity Analysis Vsiu davnisidagundadiawn: NIM duwasio
rilsans §udU99991N Credit Cost MK s.w. AUAUNIWAUNSWEINSING
2:81SNUSKHISINNTS Credit Cost [ARN0N Tne s.w. Thry r‘iammw
FAUNSWEITIFOURAMIY 15U KBANK @InWasn SME IIsiIsuT&anynynnumvu
NWAUNNNSVaY Coverage Ratio Jom 3Q66) lla: SCB vru:A s.w. 180
UszI0udn KKP Unfigoandn TISCO Inaiws:nsiaulniBasnvouaurson

FosnyouRLULA
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dmsanonisulsunglnena: SETBANK
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25
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n.A. 62
P.A. 62
4.A.63
n.A. 63
7.A. 63
u.A. 64
Lu.8. 64
n.A. 64
7.A. 64
4.A. 65
n.A. 65
7.A. 65
4.A. 66

.8, 63
.8, 65

Thailand policy rate (LHS) ~ «===SETBANK (RHS)

Aun: BLOOMBERG

139n TISCO iws1:Uuwainu na: KBANK PBV Tunwy

INMmatn SETBANK USugu 2.3% YTD VS SET Index au 0.54% YTD
AUNaNISINAAUYINNISaRtNKUNAINUNEU / RUSIE80 Vou Consensus
Us=neununoniDoulouneGlonanduid  1a:A01uivdanunwaunswei
vouankilindusuIkunnoasumuAnanalugossiu IBANARY PBV Tus:au
Avou s.w. Thry ia=n1sinanngdnaduwa oo Limit downside vous1ATKU
Inolitnnunnsasnuluge s.w. 18n AlRUSournnaniDuulsunaUsuay
la:1A Div Yield dv 96 TISCO(Outperform : FV@B109) Am Div yield $19
8% riol (2HB6F A 6 UTN IABUINN Div yield $19 6%) IUTEIAZUARTUNEUS
IMfi901gudniu SET50 dou s.w. Trhd 1don KBANK (Outperform :
FV@B150) 91N Coverage Ratio ISUDWRAIUNNISAVU HAINISNNSUSKHNS
9nn1s NPL i83sn unegnusiaition GlonnagosTiiualiiu Credit cost U 2567
anal wanunu CASA  guidudunusuvadndud nnIsuskis  NIM
TAIUSuUNIINaUY guRENITUWUIRENER Us:nounu Valuation Unaufe
PBV 0.6 I wSouAa Div Yield $19 3.5% rioU vru:A s.w. Nsoulioudn
Fio KKP(Underperform : FV@B56) ilaus:lusuinnnonituulounganad
IMAIIANUAUNIWAUNSWELINNIN

Joduiden : Regulatory Risk, Macro Risk, 303nsvavuved NPL Raneno
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NOISINIA HOHVYIS3IYH A9

Industry Update

asuAnnuzuanulunaud

1/11/2024 2024F
SET ESG Rating Return YTD
Rec. Close (B) FV(B) Upside EPS (B) PER(X) PBV(X) ROE  Div Yield
BBL Outperform 14950  199.00 33.1% 226 66 049 7.7% 4.3% AA -4.5%
KBANK Outperform 129.00 15000 16.3% 176 7.3 056 7.7% 3.5% AAA -4.4%
KKP Underperform 49.50 56.00 13.1% 7.1 7.0 064 95% 51% BBB -1.5%
KTB Neutral 18.20 2200 209% 29 63 059 97% 47% AAA 1.1%
sCB Neutral 105100/ s 14117.00.1 | 15756 1218l Eist> 071 88% 6.4% AA -0.9%
TTB Neutral 1.62 183  13.0% 02 84 065 7.9% 6.0% AA -3.0%
TISCO Outperform 100.50  109.00 85% 95 105 179 172%  82% AAA 0.8%
AUN: @ngdudVe va. 1918 wad, SET lla: BLOOMBERG
amsnsinulnvoavduiso
o _ % IAUlA (MoM)
auigagns % YTD
W.8. 65 8.A. 65 U.A. 66 .W. 66 U.A. 66 1U.9. 66 W.A. 66 U.9. 66 n.n. 66 da.n. 66 N.g. 66 f.A. 66 W.8. 66
BAY -1.0% 0.0% -0.3% -0.4% 0.4% 0.6% -1.6% 2.4% -0.7% -0.4% 1.7% -0.2% 0.0% 1.4%
BBL -3.5% -1.5% -3.4% 2.1% -0.4% -1.3% 0.9% 1.6% -2.1% 1.6% 1.6% 0.0% -1.4% -1.0%
KBANK -0.7% 0.7% -1.7% 0.6% -0.1% 0.4% -0.1% -1.3% -0.4% -0.3% -0.4% -0.2% 0.4% -3.2%
KKP 1.1% 1.2% 1.4% 1.3% 0.2% 1.6% 0.4% 0.8% -0.9% 0.6% 0.6% -0.5% 0.8% 6.3%
KTB 0.8% 0.7% -0.3% 0.4% -0.9% 0.8% 0.2% -1.0% -1.0% 1.7% 1.4% -1.2% -1.5% -1.3%
SCB -0.3% 1.7% 0.1% 0.0% 0.8% -0.4% 1.1% 0.3% -0.1% 0.5% 1.0% -1.2% -0.2% 1.9%
TISCO 0.9% 0.8% -0.6% 0.2% 1.0% 3.2% 0.6% 1.3% 0.0% 0.8% 0.2% 0.2% 0.5% 7.5%
TTB -0.1% -0.6% -0.6% -0.7% -0.2% -1.3% 0.5% 1.2% -0.7% 0.3% 0.4% -1.5% -0.5% -2.9%
Industry -0.8% 0.3% -1.0% 0.4% -0.1% 0.0% 0.2% 0.4% -0.8% 0.6% 0.9% -0.7% -0.5% -0.5%
AU 8.W. 1.1 1Az 81eu1UdVe Ua. 19188 wad
ansnsinulnvoviiuwn
_ % 15U (MoM)
HuWin % YTD
w.g. 65 S.n. 65 uU.n. 66 n.w. 66 U.n. 66 V.. 66 W.A. 66 0.9. 66 n.n. 66 d.n. 66 N.9. 66 f.A. 66 W.¢. 66
BAY -0.8% 2.2% 0.1% 2.4% 0.5% 0.2% -1.4% -2.3% -1.7% 0.7% -0.3% 2.9% 0.4% 1.3%
BBL 0.1% 0.2% -1.1% 0.4% 0.5% -0.9% -0.3% 0.7% -0.8% -0.1% -0.1% 0.4% 0.9% -0.3%
KBANK 0.2% 0.7% -1.0% -0.3% 0.2% 1.1% 0.1% -1.3% 0.6% -2.0% -0.1% -0.4% -0.7% -3.7%
KKP* -2.9% 0.9% 5.6% -0.1% -1.1% 1.8% -2.5% -0.1% 0.9% 1.2% 0.3% 0.9% 1.6% 8.7%
KTB -1.8% -2.7% -0.1% 1.5% -0.2% -0.6% 0.4% -1.4% -0.2% 0.0% 1.5% 2.6% -2.1% 1.3%
SCB 3.0% -0.9% -1.6% 0.1% -0.3% -0.1% -0.3% -1.3% -1.1% 2.4% 2.0% -0.8% -2.0% -3.1%
TISCO* -1.0% 2.8% 1.4% -3.9% 4.4% 0.6% 1.5% 0.6% -0.2% 1.7% -1.9% 1.6% 1.1% 7.0%
TTB 0.2% 2.2% -0.3% 0.2% 0.3% -0.2% -1.2% 1.0% -1.4% -2.8% -0.5% 0.4% -0.5% -5.0%
Industry 0.1% 0.0% -0.5% 0.6% 0.2% -0.02% -0.4% -0.8% -0.6% -0.1% 0.5% 0.8% -0.6% -1.1%
AUT: S.W. 1.1 11a: a1gunudVe Ua. 19188 Wad / ungine @ KKP lla: TISCO Soumnsansuu
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Industry Update

asU 4Q66F nau«

NOISIAIA HOHY3IS3H A9

Net Profit 7,950 10,569 10,000 1,227 9,900 9,300 1,805 4,500 55,250
% Growth QoQ -1.8% -6.9% -11.4% -4.2% -3.7% -3.8% -3.7% -5.0% -5.7%
% Growth YoY 7.6% 39.6% 213.4% -14.2% 22.1% 30.2% 0.0% 17.0% 36.5%

Loans 1,997,852 2,669,276 2,438,026 401,952 2,551,337 2,418,814 234,112 1,335,326 14,046,695
% Growth QoQ -0.9% -2.0% 0.0% 0.0% -3.0% -1.5% 1.0% -2.0% -1.5%
% Growth YTD 2.5% -0.5% -2.3% 6.0% -1.6% 1.7% 6.9% -3.0% -0.2%

Net Revenue 35,853 43,983 48,775 7,665 39,778 44,224 4,878 18,624 243,781
% Growth QoQ 1.3% 3.3% 3.5% 3.0% 2.3% 2.0% 1.5% 3.5% 2.6%
% Growth YoY 20.1% 19.2% -1.3% -5.9% 14.8% 15.6% 0.0% 4.4% 10.9%

NIl 26,317 35,110 39,041 5,244 30,555 32,177 3,613 15,086 187,143
% Growth QoQ 1.5% 2.9% 2.7% -12.4% 3.0% 2.0% 1.6% 2.9% 2.0%
% Growth YoY 19.7% 15.3% 8.0% -5.1% 24.2% 9.7% 8.0% 9.1% 13.3%

Net Fee Income 5,182 6,848 7,857 1,412 5,277 8,557 1,233 2,645 39,013
% Growth QoQ 0.8% 1.1% 0.7% 5.6% -4.1% 5.1% 2.9% 5.6% 1.6%
% Growth YoY 20.7% -1.6% 1.0% -14.2% 4.0% -2.9% -9.9% -3.8% 0.9%

Other Income 4,354 2,025 1,877 1,009 3,945 3,490 32 892 17,625
% Growth QoQ 0.8% 21.2% 45.2% 745.8% 6.1% -4.9% -38.1% 7.6% 12.5%
% Growth YoY 21.9% N.A -65.7% 3.5% -20.7% 3301.7% -80.6% -29.4% 10.2%

OPEX 16,579 21,541 23,302 4,578 17,986 21,508 2,447 8,380 116,320
% Growth QoQ 3.7% 12.1% 17.6% 6.9% 7.5% 16.3% 5.1% 7.7% 11.2%
% Growth YoY 23.5% 13.0% 10.7% 6.6% 14.6% 3.1% 8.6% 1.5% 10.9%

PPOP 19,274 22,441 25,473 3,087 21,792 22,716 2,431 10,244 127,460
% Growth QoQ -0.6% -4.0% -6.7% -2.4% -1.6% -8.6% -1.9% 0.2% -4.1%
% Growth YoY 17.4% 26.0% -10.2% -19.8% 15.0% 30.5% -7.4% 6.9% 10.8%

ECL 9,052 9,100 12,793 1,596 8,330 10,773 178 4,605 56,428
% Growth QoQ 0.0% 1.5% 0.0% -4.9% 2.1% -12.0% 21.3% 5.8% -1.7%
% Growth YoY 30.1% 15.0% -43.9% -22.8% 10.6% 52.2% -53.0% -4.1% -5.2%

Yield on Loans (%) 6.7% 6.1% 6.4% 71% 5.6% 6.2% 7.9% 5.6% 6.2%

Yield on Loans (%) (3Q66) 6.6% 5.9% 6.2% 7.0% 5.4% 6.0% 7.7% 5.4% 6.0%

Yield on Loans (%) (4Q65) 5.4% 5.0% 5.4% 6.9% 4.3% 5.3% 71% 4.7% 5.1%

Cost of Fund (%) 2.0% 1.8% 1.3% 2.2% 1.4% 1.4% 2.3% 1.6% 1.6%

Cost of Fund (%) (3Q66) 1.9% 1.7% 1.2% 2.0% 1.3% 1.4% 2.0% 1.5% 1.5%

Cost of Fund (%) (4Q65) 1.2% 1.2% 0.7% 1.3% 0.9% 0.8% 1.2% 1.0% 1.0%

NIM (%) 4.0% 3.2% 3.9% 4.1% 3.5% 3.8% 5.2% 3.6% 3.7%

NIM (%) (3Q66) 4.0% 3.1% 3.8% 4.8% 3.4% 3.7% 5.2% 3.4% 3.6%

NIM (%) (4Q65) 3.5% 2.8% 3.6% 4.6% 2.8% 3.5% 5.1% 3.1% 3.3%

Cost to Income (%) 46.2% 49.0% 47.8% 59.7% 45.2% 48.6% 50.2% 45.0% 47.7%

Cost to Income (%) (3Q66) 45.2% 45.1% 42.1% 57.5% 43.0% 42.7% 48.4% 43.2% 44.0%

Cost to Income (%) (4Q65) 45.0% 51.7% 42.6% 52.7% 45.3% 54.5% 46.2% 46.3% 47.7%

Credit Cost (%) 1.8% 1.3% 2.1% 1.6% 1.3% 1.8% 0.3% 1.4% 1.6%

Credit Cost (%) (3Q66) 1.8% 1.3% 2.1% 1.7% 1.3% 2.0% 0.3% 1.3% 1.6%

Credit Cost (%) (4Q65) 1.4% 1.2% 3.7% 2.2% 1.2% 1.2% 0.7% 1.4% 1.7%

NPL / Loans (%) 3.0% 3.5% 3.7% 3.7% 3.8% 4.0% 2.3% 3.1% 3.6%

NPL / Loans (%) (3Q66) 2.9% 3.5% 3.7% 3.7% 3.7% 3.9% 2.2% 3.0% 3.5%

NPL / Loans (%) (2565) 2.8% 3.6% 3.7% 3.4% 3.9% 4.0% 2.1% 3.0% 3.5%

LLR / Loans 4.5% 10.1% 5.4% 5.1% 6.6% 6.3% 4.3% 4.3% 6.4%

Coverage Ratio (LLR / NPL) 148.5% 287.5% 145.4% 138.1% 174.6% 160.5% 188.5% 139.5% 180.9%

ALA: JUNISRU lla: 8M8dUd33e ua. 1015e wad
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asuU 2566F nau«

NOISINIA HOHVY3IS3YH A9

Net Profit 33,147 43,342 43,017 6,000 40,405 41,826 7,326 18,096 233,160
Net Profit (2565) 30,713 29,306 35,769 7,602 33,698 37,546 7,222 14,195 196,051
% Growth YoY 7.9% 47.9% 20.3% -21.1% 19.9% 11.4% 1.4% 27.5% 18.9%
Loans 1,997,852 2,669,276 2,438,026 401,952 2,551,337 2,418,814 234,112 1,335,326 14,046,695
Loans (2565) 1,949,409 2,682,691 2,495,077 379,200 2,692,838 2,377,214 219,004 1,376,118 14,071,551
% Growth YTD 2.5% -0.5% -2.3% 6.0% -1.6% 1.7% 6.9% -3.0% -0.2%
Net Revenue 133,436 169,292 190,534 29,473 149,653 172,784 19,099 71,254 935,525
Net Revenue (2565) 116,416 138,895 173,258 27,539 125,391 154,420 18,341 65,852 820,111
% Growth YoY 14.6% 21.9% 10.0% 7.0% 19.3% 11.9% 41% 8.2% 14.1%
NI 96,739 130,805 148,637 21,976 113,613 123,446 13,876 57,346 706,438
NIl (2565) 83,778 102,223 132,998 19,081 90,405 107,865 12,734 51,617 600,700
% Growth YoY 15.5% 28.0% 11.8% 15.2% 25.7% 14.4% 9.0% 1.1% 17.6%
Net Fee Income 19,152 27,314 31,488 5,556 20,715 34,115 4,849 10,369 153,560
Net Fee Income (2565) 16,945 27,508 32,882 6,165 20,316 37,148 5,081 10,391 156,436
% Growth YoY 13.0% -0.7% -4.2% -9.9% 2.0% -8.2% -4.6% -0.2% -1.8%
Other Income 17,544 11,173 10,409 1,941 15,325 15,223 374 3,539 75,528
Other Income (2565) 15,693 9,164 7377 2,293 14,671 9,408 526 3,845 62,975
% Growth YoY 11.8% 21.9% 411% -15.3% 4.5% 61.8% -28.9% -8.0% 19.9%
OPEX 59,697 79,710 83,763 15,888 62,397 73,771 9,435 31,324 415,984
OPEX (2565) 51,035 69,019 74,753 13,013 54,771 69,874 8,630 29,952 371,046
% Growth YoY 17.0% 16.5% 12.1% 221% 13.9% 5.6% 9.3% 4.6% 12.1%
PPOP 73,739 89,582 106,771 13,585 87,256 99,013 9,664 39,930 519,541
PPOP (2565) 65,380 69,876 98,505 14,5626 70,620 84,547 9,711 35,900 449,066
% Growth YoY 12.8% 28.2% 8.4% -6.5% 23.6% 17.1% -0.5% 1.2% 15.7%
ECL 31,714 35,423 51,062 6,249 32,345 45,043 543 17,479 219,859
ECL (2565) 26,652 32,647 51,919 5,036 24,338 33,829 723 18,353 193,497
% Growth YoY 19.0% 8.5% -1.7% 241% 32.9% 33.1% -24.9% -4.8% 13.6%
Yield on Loans (%) 6.3% 5.7% 6.0% 7.0% 5.2% 5.9% 7.6% 5.3% 5.8%
Yield on Loans (%) (2565) 5.2% 4.4% 5.0% 6.5% 4.0% 5.0% 6.9% 4.5% 4.8%
Cost of Fund (%) 1.8% 1.7% 1.2% 1.9% 1.3% 1.3% 1.9% 1.4% 1.5%
Costof Fund (%) (2565) 1.0% 1.0% 0.6% 1.2% 0.8% 0.7% 1.1% 0.9% 0.8%
NIM (%) 3.7% 3.0% 3.7% 4.5% 3.3% 3.7% 5.1% 3.3% 3.5%
NIM (%) (2565) 3.4% 24% 3.3% 4.3% 2.6% 3.3% 5.0% 3.0% 3.0%
Cost to Income (%) 44.7% 47.1% 44.0% 53.9% 41.7% 42.7% 49.4% 44.0% 44.5%
Cost to Income (%) (2565) 43.8% 49.7% 43.1% 47.3% 43.7% 452% 471% 45.5% 45.2%
Credit Cost (%) 1.6% 1.3% 2.1% 1.6% 1.3% 1.9% 0.2% 1.3% 1.6%
Credit Cost (%) (2565) 1.4% 12% 21% 1.5% 0.9% 1.4% 0.3% 1.3% 1.4%
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NPL (STAGE 3) 1a: NPL / LOAN

NOISINIA HOHVYIS3YH A9

Stage 3 (dquunn) 1Q65 2Q865 3Q865 4Q865 1Q66 2Q66 3Q686 % QoQ % YTD
KKP 10,171 10,951 11,819 13,031 13,660 14,928 14,764 -1.1% 13.3%
TISCO 4,386 4,464 4,442 4,577 4,694 5,065 5,213 2.9% 13.9%
BAY 46,796 48,373 52,880 53,875 54,048 54,871 59,135 7.8% 9.8%
BBL 102,342 105,046 107,023 97,188 98,359 93,285 94,884 1.7% -2.4%
KTB 106,549 104,434 104,734 101,096 102,542 98,810 98,309 -0.5% -2.8%
SCB 106,305 102,538 92,131 95,329 95,153 93,028 95,576 2.7% 0.3%
KBANK 106,481 109,972 87,682 92,536 87,640 92,864 89,459 -3.7% -3.3%
TTB 42,144 41,331 41,899 41,707 42,006 40,719 40,279 -1.1% -3.4%
Industry 525,174 527,109 502,610 499,339 498,102 493,570 497,619 0.8% -0.3%
NPL (Stage 3) / Loan 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66
KKP 3.1% 3.2% 3.2% 3.4% 3.5% 3.7% 3.7%
TISCO 2.2% 2.2% 21% 2.1% 2.1% 2.2% 2.2%
BAY 2.4% 2.5% 2.7% 2.8% 2.8% 2.7% 2.9%
BBL 4.0% 4.0% 3.8% 3.6% 3.7% 3.5% 3.5%
KTB 4.0% 4.0% 4.0% 3.9% 4.0% 3.8% 3.7%
SCB 4.6% 4.3% 3.9% 4.0% 4.0% 3.8% 3.9%
KBANK 4.3% 4.4% 3.6% 3.7% 3.6% 3.8% 3.7%
7B 3.1% 3.0% 3.0% 3.0% 3.1% 3.0% 3.0%
Industry 3.8% 3.8% 3.5% 3.5% 3.6% 3.5% 3.5%

ALA: MD&A lla: 81607U33¢ Ua. 10158 Wad

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

Coverage Ratlo 1Q65 2085 3065 4Q85 1Q66 2Q66 3Q66
KKP 168.9% 158.6% 150.6% 146.4% 143.3% 136.6% 139.4%
TISCO 262.1% 248.0% 248.0% 258.8% 248.1% 224.0% 205.8%
BAY 184.3% 170.0% 170.0% 163.1% 162.5% 158.7% 150.9%
BBL 229.0% 240.1% 240.1% 260.8% 265.1% 287.1% 283.3%
KTB 166.1% 169.3% 169.3% 172.5% 1771% 171.3% 174.2%
SCB 138.9% 157.6% 157.6% 152.7% 157.9% 162.1% 160.0%
KBANK 139.3% 138.2% 138.2% 144.3% 146.2% 138.0% 145.1%
TTB 131.6% 135.1% 135.1% 137.6% 139.8% 143.8% 143.7%
Industry 167.1% 174.3% 174.3% 176.9% 180.4% 181.0% 181.1%
LLR/ Loan 1Q65 2Q65 3Q65 4Q85 1Q66 2Q66 3Q66
KKP 5.2% 51% 4.9% 5.0% 5.0% 5.1% 51%
TISCO 5.6% 5.6% 5.2% 5.4% 5.3% 4.9% 4.6%
BAY 4.5% 4.5% 4.6% 4.5% 4.5% 4.3% 4.4%
BBL 9.1% 9.2% 9.2% 9.4% 9.9% 9.9% 9.9%
KTB 6.7% 6.6% 6.8% 6.7% 7.0% 6.6% 6.5%
scB 6.3% 6.4% 6.2% 6.1% 6.3% 6.2% 6.2%
KBANK 6.0% 57% 4.9% 5.4% 5.2% 5.2% 5.3%
TTB 4.1% 4.0% 4.1% 4.2% 4.3% 4.3% 4.2%
Industry 6.3% 6.2% 6.2% 6.3% 6.4% 6.3% 6.3%
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APPENDIX

NIl swlnneniusuans

Non - NIl swlanolsneniCy

FVTPL fils (viIANU) ans9NIASeJHoNWNSHURIAYAATLASSSULIU
sumIsngevianu UuRnlu Non - NIl Tusngn1sd nana
Us:neunoe s (vianu) 9andnsaniuagunninlniuanan
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

NOISINId HOHYIS3H A9

A1r98U1gwanasUs:ITUNNAzS:AU

s:AUA 1 Duloung (COMMITTED)
dAdurounnnunssunsluBadnisanitussione:-IulaouRuovaIRuNSnesAIAzNsAIaTHUSENURUATHITUUAU
NOHUUAMEoVd

S:AUA 2 Us:nAmUASUR (DECLARED)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOAIUNISNISH (CAC) HEaTASINSAOMUNISAN
finumTrovANsmouDns:UsUNTSTURNUBUIRBOAU

s:AUA 3 TumsnisUouiiu (ESTABLISHED)
HumsnisUouniu nsus:I0uAoUIFEY Msdoansia:dneusuinwingiu sourumsaalibnsAIGuNsia:NTs
NUNOUADUIKUN:EUVaIUIASNNSOE AL IO

S:AUR 4 IASUNMSSUSOY (CERTIFIED)
Umsaoumumnﬂm:nssumsmsovaauméo@aouUryﬁﬁa“m]n\nu n.a.6. AouIRULeU IalnsuNIssusaursowIU
ﬂ’]SV]SO’OHOUIWI‘OT}"{H()’]LJIBIOU.UOU.']\]IﬁUéaSW'}ﬂHuOUJ'}Uﬂ'}UUOﬂ (Il:;U CAC)

S:AUR 5 VenwagdyRineoved (EXTENDED)
BnsvengwamsstuulouIgRenUNISNISAEYRINgovadlurodlssse Ia:n1sIdRILEVaYaRNEIAUNSTN9SAR
]

iUnwsUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauussy¥ninuia

A1o5UrBwanisUs:ITUINAzS:AU
SUASIUU 5 (90-100) :  AIaF AAAAA
S:UA:IUU 4 (80-89) : AN AAAA
S:AUAIUU 3 (70-79): @ A&ﬁ

NR. : TuUsngdelusneviu CGR

"DISCLAIMER: nsidaiue (n) wadnsosluSounisrindugianonis (CORPORATE GOVERNANGE REPORT) Adn
mMngauIAUENIESUENTUNSSUNISUSENTNg (I0D) 11a: (v) wanisus:I0ugistsannouAurunnisUadiunisdaou
INEOVEIAUNSN9SMADSSUBU (ANTI-CORRUPTION PROGRESS INDICATORS) RdanInganUuRingaved Gl
msidawslngantinuUANENSSUNSHAUKaNNSWEIa:naArannswet  19umsdisovnia:Us:dulpuauinumrso
anNUURIRYIVEINNVOARIASUMNUSEINIAN:ITEUAUAUSTN9AN:ITuulAs:UTU (n) IUUIEAIVOUAMIUKaNINDA
CORPORATE GOVERNANGE REPORT OF THAI LISTED COMPANIES (CGR) Us:910 11a: (V) luuiandvouaiiio
MsUs=I0U ANTI-CORRUPTION #ilnowdavoaunaniuulianisisnisvolaus:=510 (Iuu 56-1) snoauus:910
(IuU 56-2) réolulonansiia:HEasENUBURINYIVaIVaIUSEINIAN:ITuutiU 1anmnsel Tnoidunisansoana:Uus:iou
NveyavedusBnanAN:IdouRtNsIdnIWaneansistu: — llaziduveyaRyainunolyanuisanadala  nasduns
FITUNTISAUUTBUNEVOIENTNIIUANUENSSUNISANAUKANNSWEIA:na1IAnaNNSwe

Al wansdrsoardowanisussiougunanaidunisuiniausluyuoved 10D KeanUURIRuovesdudu
yananiuen InulndunisUs:I0unnsUfURAveIusSInenn:ITeuTunanarannsweiruUs-nAlng  1a-Olatsveya
meluniionsUs:10unogin

itiosannuadnsovrdowanisus:iugunanaidusdwadisoondowanisus:0u tu SuRUsnpluwadisordowa
msUs=IDuINGu audiu wadhsoardowansus:IDuFIovIUasunlallnnurasdusnans réoloveyaninuovoud
msiJasunUas ATt USBNHaNNSWe [+ DIAEUTU MSo9aou HEaSUSOIAIUNNABIASUNIUVaIWAdNSI9rEawans

Us:idusenanoiinagdln”
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CG SCORE: nN1s9AduAuuss¥nfnula

NOISINId HOHYIS3H A9

AAA

AAV ASP BKI COMAN EE GRAMMY JTs MAJOR NVD PRG SABINA SENX STA THIP TSTE WHA
ADVANC ASwW BOL COTTO EGCO GULF K MALEE NYT PRM SAMART SGF STEC THRE TSTH WHAUP
AF AUCT BPP CPALL EPG GUNKUL KBANK MBK OR PSH SAMTEL SHR STGT THREL TTA WICE
AH AWC BRR CPAXT ETC HANA KCE MmC ORI PSL SAT SICT STl TIPCO TB WINNER
AIRA AYUD BTS CPF ETE HARN KEX MCOT OosP PTG SBNEXT SIRI SUN TISCO TTCL XPG

A BAFS BTW CPI FN HENG KGI METCO oTo PTT SC SIS Susco TK W ZEN
AKP BAM BWG CPN FNS HMPRO KKP MFEC PAP PTTEP SCB SITHAI SUTHA TKN TU

AKR BANPU CENTEL CRC FPI IcCC KSL MINT PCSGH PTTGC ScC SJWD SVI TKS TVDH

ALLA BAY CFRESH Css FPT ICHI KTB MONO PDG PYLON SCcC SMPC SYmMC TKT VO

ALT BBIK CGH DDD FSMART 1] KTC MOONG PDJ Q-CON SCG SNC SYNTEC TMILL TWPC

AMA BBL CHEWA DELTA FvC ILINK LALIN MSC PG QH SCGP SONIC TACC ™T UAC

AMARIN BCP CHO DEMCO GC ILM LANNA MST PHOL QTC SCM SORKON TASCO TNDT UBIS

AMATA BCPG CIMBT DOHOME GEL IND LHFG MTC PLANB RABBIT SCN SPALI TCAP TNITY UPOIC

AMATAV BDMS CK DRT GFPT INTUCH LIT MVP PLANET RATCH SbC SPI TEAMG TOA uv

ANAN BEM CKP DusIT GGC P LOXLEY NCL PLAT RBF SEAFCO SPRC TFMAMA TOP VCOM

AOT BEYOND CcM EA GLAND IRC LPN NEP PORT RS SEAOIL SPVI THANA TPBI VGI

AP BGC CNT EASTW GLOBAL IRPC LRH NER PPS S SE-ED SsC THANI TQM VIH

APURE BGRIM COLOR ECF GPI ITEL LST NKI PR9 S&J SELIC SSsC THCOM TRC WACOAL

ARIP BIZ Ccom7 ECL GPSC VL MACO NOBLE PREB SAAM SENA SST THG TsC WAVE

2s ARROW BJCHI CPL ESTAR IMH KK MICRO occ PRIN SABUY SKR STPI ™C TSE WINMED
7uUP AS BLA CPW EES INET KOOL MILL 0GC PRINC SAK SKY suc T™MD TURTLE WORK
ABM ASAP BR CRANE FLOYD INGRS KTIS MITSIB ONEE PROEN SALEE SLP SVOA ™I VT WP
ACE ASEFA BRI CRD FORTH INSET KUMWEL MK PACO PROS SAMCO SMART SVT TNL TWP X0
ACG ASIA BROOK csc FTE INSURE KUN MODERN PATO PROUD SANKO SMD sSwcC TNP UBE YUASA
ADB ASIAN BSM CSP GBX IRCP KWC MTI PB PSG SAPPE SMIT SYNEX TNR UEC ZIGA
ADD ASIMAR BYD cv GCAP 1 KWM NATION PICO PSTC SAWAD SMT TAE TOG UKEM

AEONTS ASK CBG CWT GENCO ITD L&E NCAP PIMO PT SCAP SNNP TAKUNI TPA UMI

AGE ASN CEN DCC GJs J LDC NCH PIN PTC SCI SNP TCC TPAC UOBKH

AHC ATP30 CHARAN DHOUSE GTB JAS LEO NDR PIW QLT SCcpP SO TCMC TPCS UP

AIE B CHAYO DITTO GYT JCK LH NETBAY PL RCL SE SPA TFG TPIPL UPF

AIT BA CHG DMT HEALTH JCKH LHK NEX PLE RICHY SECURE SPC TFI TPIPP UTP

ALUCON BC CHOTI DOD HPT IMT M NNCL PM RIH SFLEX SPCG TFM TPLAS VIBHA

AMANAH BCH CHOW DPAINT HTC JR MATCH NOVA PMTA ROJINA SFT SR TGH TPS VL

AMR BE8 Cl Dv8s HUMAN KBS MBAX NPK PPP RPC SGP SRICHA TIDLOR TQR VPO

APCO BEC CIG EASON HYDRO KCAR MEGA NRF PPPM RT SIAM SSH TIGER TRITN VRANDA

APCS BH CITY EFORL ICN KGEN META NTV PRAPAT RWI SINGER SsP TIPH TRT WGE

AQUA BIG CIVIL ERW IFS KIAT MFC NUSA PRECHA S11 SKE STANLY TITLE TRU WIIK

ARIN BJC CMC ESSO e KISs MGT NWR PRIME SA SKN STC ™ TRV WIN

AAA

A AU BTNC CPT EVER GTV JUBILE M-CHAI NEWS PPM RSP STARK TKC TYCN YGG
A5 B52 CAZ CSR F&D HL KASET MCs NFC PRAKIT SIMAT STECH TNH ums ZAA
Al BEAUTY ccP CTwW FMT HTECH KCM MDX NSL PTECH SIsB SUPER TNPC UNIQ

AKS BGT CGD D GIFT IHL KwWI MENA NV PTL SK TC TOPP UREKA

ALL BLAND CMAN DCON GLOCON INOX KYE MJD PAF RAM SOLAR TCJ TPCH VARO

ALPHAX BM CMO EKH GLORY JAK LEE MORE PEACE ROCK SPACK TEAM TPOLY w

AMC BROCK CMR EMC GREEN JMART LPH MUD PF RP SPG THE TRUBB WFX

APP BSBM CPANEL EP GsC JspP MATI NC PK RPH SQ THMUI ™ WPH

ANTI-CORRUPTION PROGRESS INDICATOR i 2 na:u

TnsSun1sSusov

2S AWC BSBM CPN FPI IcC KCC MCOT OGC PR9 RATCH SGC SST THREL TSI WHAUP
7UP AYUD BTS CPW FPT ICHI KCE META OR PREB RML SGP STA TIDLOR TSTE WICE
AAlL B BWG CRC FSMART IFS KGEN MFC ORI PRG RS SINGER STGT TIPCO TSTH WIIK
ADVANC BAFS CEN csc FTE n KGI MFEC PAP PRINC RWI SIRI STOWER TISCO TTA X0
AF BAM CENTEL DCC GBX ILINK KKP MILL PATO PRM S&J SITHAI SUsSCo TKS TB YUASA
AH BANPU CFRESH DELTA GC IL™M KSL MINT PB PROS SAAM SKR SviI TKT TTCL ZEN
Al BAY CGH DEMCO GCAP INET KTB MONO PCSGH PSH SABINA SMIT SYMC T™D TU ZIGA
AIE BBL CHEWA DIMET GEL INOX KTC MOONG PDG PSL SAK SMK SYNTEC TMILL TVDH

AIRA BCH CHOTI DRT GFPT INSURE L&E MSC PDJ PSTC SAPPE SMPC TAE ™T VO

Al BCP CHOW DUSIT GGC INTUCH LANNA MST PG PT SAT SNC TAKUNI TNITY TWPC

AKP BCPG CIG EA GJs IRPC LHFG MTC PHOL PTECH sC SNP TASCO TNL UBE

AMA BE8 CIMBT EASTW GPI ITEL LHK MTI PIMO PTG Scc SORKON TCAP TNP UBIS

AMANAH BEC CM ECF GPSC VL LPN NATION PK PTT Sccc SPACK TCMC TNR UEC

AMATA BEYOND CcMC EGCO GSTEEL JAS LRH NCAP PL PTTEP SCG SPALI TFG TOG UKEM

AMATAV BGC COoM7 EP GULF JKN M NEP PLANB PTTGC SCGP SPC TFI TOP UOBKH

AP BGRIM COTTO EPG GUNKUL JR MAJOR NKI PLANET PYLON SCM SPI TFMAMA TOPP uv

APCS BKI CPALL ERW HANA JTS MALEE NOBLE PLAT Q-CON SCN SPRC TGH TPA VCOM

AS BLA CPAXT ESTAR HARN KASET MATCH NOK PM QH SEAOIL SRICHA THANI TPCS VGI

ASIAN BPP CPF ETC HENG KBANK MBAX NRF PPP QLT SE-ED SSF THCOM TRT VIH

ASK BROOK CPI ETE HMPRO KBS MBK NWR PPPM QTC SELIC SSP THIP TRU WACOAL

ASP BRR CPL FNS HTC KCAR MC occ PPS RABBIT SENA SSsC THRE TSC WHA
Us:n1AIRAUISUNI

ACE BRI CBG DMT GLOBAL J LH MODERN POLY PRTR SANKO SKE SVT TIPH TRUE WIN
ADB BTG Cl DOHOME GREEN JMART MEGA NER PQS RBF SENX SM TBN TKN VARO WPH
ASW BYD cv EKH ICN JMT MENA OSP PRIME RT SFLEX SUPER TEGH TPLAS VIBHA XPG
BBGI CAZ DEXON EVER ITC LEO MITSIB oTO PROEN SA SIS SVOA TGE QM w
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