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IFunwnlulalserRoundunnanu e —
flsansnaus U 2566 IndIAgdnan 2.28 1duduuin (+16.5% YOY) ruu
fou NI mudndnsmoniDovivu  aglsfiarinwonscunlubmaved BAN K

msilasuilasveurinlsansnaus 10ag 10 U Auuun (CAGR U 2557 -

2566) WUSWENERAoI0AUINEI 2% sl IuidulJlunAnaiAeonu REAL Neutral
GDP douimeonuiaulniads 2% sol (2566 10U GDP AANIsad) 15NIS
IWUVUVaurilsAILioIun duwalk ROE naud anauenn 15.5% U 2557 Inde
8.9% Tul 2566 FavifiounnsuiAs DNy TISCO A ROE dulslus:Au
17% veu=ANuDIdUrinTsnaus U 2567 — 68 Iulniodun 3% MeldiAsugng
TnoRIAUINFIAR  as3ndnsmeniTavivuiivlaneniuia:glontaadiuboy
2H67 (SuwaliRuliul 2568) rlthedduidnouIRudNsIvuUTEUNENIS
Freduwa IWousKns ROE Une:Aretjfioruuinnd

AJUULOY NEUTRAL smondud NANwvnuniaulnluniu GDP Ing 1dan
s.w. AlK DIV YIELD av [nglu 6 s.w. Thry 1don TTB AUNUsUoL TAX
SHIELD n1a:nsAu ECL WuIfiesousunouidadiuaunnndod 4Q66 AR
ruunnlsd 2567 vengmnainuaniundud 7% YOY 1ia: DIV YIELD $10 5% -
6% sioU dou s.w. 18N 1don TISCO ANMNNSHU DIV YIELD $19 7% - 8% 6io
U vru=n BBL la: KBANK siog PBV 1IN0 0.5 1M1 Woudn VALUATION Qniido

asuAnu:zuanufunau

1/26/2024 2024F
SET ESG Rating Return YTD
Rec. Close (B) FV(B) Upside EPS (B) PER (X) PBV(X) ROE Div Yield RESEARCH DIVISION
usenrnannswe 1o1ge wad
BBL Outperform 140.00 175.00 25.0% 226 6.2 0.48 7.9% 4.6% AA -10.5%
KBANK Outperform 12200 14800 213% 180 68 053 7.9%  3.7% AAA 9.6% INAFANA N3§S:=8ssuU, CISA
L‘mﬁ|nswit]vﬁuvﬁugwumumamr]u, UeuninAtn
KKP Underperform 49.00 49.00 0.0% 6.3 7.8 0.64 8.5% 51% BBB -2.5% - iy 8N -
1avn:IGgulndInS zh: 004132
KTB Neutral 1610 1900 180% 28 58 052 93%  51% AAA 12.5%
SCB Neutral 105.50 111.00 5.2% 131 8.0 0.71 9.0% 6.4% AA -0.5% n’]ans houoom“'UIosm
Un3iAs1=HUIEWUZIUAUKANNSWE
TTB Outperform 1.78 1.98 11.3% 0.2 8.8 0.72 8.4% 5.7% AA 6.6% o L :
lavn:iJeuundinsizn: 093372
TISCO Outperform 98.50 106.00 7.6% 9.1 10.8 182 17.0% 8.1% AAA -1.3%

AN: @Nednudde ua. 10i8e wad, SET a: BLOOMBERG
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NOISINIA HOHVYIS3IYH A9

rlsansnaud U 2566 INdlAuIAAR 2.28 iduduuin (+16.5% YoY) nuu
fog NIl mudndnsmoniDevavu o8 WIsAAnINWINStUNTUDAVOd
msilasuilasveurilsansnaus 1oau 10 U Auuun (CAGR U 2557 -
2566) WUIWENLAdIQAUINEY 2% sol 10UTUIURANIREAU Real GDP
gouiRsonuiRulniade 2% sol (2566 10U GDP AANASH) TuveusIReonu
ANy EPS vou SET Index 910 Bloomberg U 2556 ogjfi 88.2 unsioriu
1a:U 2566F Anognsno 87.5 unsoru Qinboudnrinlsveanausd Suinuls
35N EPS mann Usnoa:18unnisAiiunundus cul

n1lsansnau
(@1uum) 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 CAGR 10Y
D-SIBs
BAY 11,864 14,170 18,634 21,404 23,209 24,813 32,749 23,040 33,794 30,713 32,930 1%
BBL 35,906 36,332 34,181 31,815 33,009 35,330 35,816 17,181 26,507 29,306 41,636 1%
KBANK 41,325 46,153 39,474 40,174 34,338 38,459 38,727 29,487 38,053 35,769 42,405 0%
KTB 34,513 33,191 28,494 32,305 22,440 28,491 29,284 16,732 21,688 33,698 36,616 1%
SCB 50,233 538385 47,182 47,612 43,152 40,067 40,436 27,218 35,590 37,546 43,621 -1%
1B 5,737 9,639 9,333 8,226 8,687 11,601 7,222 10,112 10,474 14,195 18,462 12%
Total D-SIBs 179,578 192,720 177,298 181,536 164,835 178,761 184,234 123,769 166,006 181,227 215,570 2%
Non - D-SIBs
KKP 4,418 2,734 3,317 5,547 5,737 6,042 5,988 5,123 6,318 7,602 5,443 2%
TISCO 4,249 4,250 4,250 5,006 6,090 7,016 7,270 6,063 6,785 7,224 7,303 6%
Total Non - D-SIBs 8,667 6,984 7,567 10,553 11,827 13,058 13,259 11,187 13,103 14,826 12,746 4%
Total 188,245 199,703 184,865 192,089 176,662 191,819 197,493 134,956 179,109 196,063 228,316 2%

AUA: JUNISRIU lla: @nedudde ua. 10i5e wad

KUNEIKR : TTB DN1SA2USOU TBANK Tud 2562 a-0nmsiaruiiiunulunisnousoufanis MNAUonu CAGR ved EPS 9:0gA 4% nol

nusTuunasAlununaus (mswasy 4Q66 na:J 2566 ru 12 -13)

% 2566 % 2567 % 2568
4Q65 1Q66 2Q66 3Q66 4Q66 %QoQ % YoY | FY2565 FY2566 FY2567F FY2568F

Change Change Change
BAY 7,391 8,676 8,425 8,096 7,732 -4.5% 4.6% 30,713 32,930 34,209 34,760 % 4% 2%
BBL 7,569 10,129 11,294 11,350 8,863 21.9% 17.1% 29,306 41,636 43,078 44,427 42% 3% 3%
KBANK 3,191 10,741 10,994 11,282 9,388 -16.8% 194.2% | 35,769 42,405 43,300 44,270 19% 2% 2%
KKP 1,430 2,085 1,408 1,281 670 -47.7% -53.2% 7,602 5,443 5,335 6,000 -28% 2% 12%
KTB 8,109 10,067 10,156 10,282 6,111 -40.6% -24.6% 33,698 36,616 38,600 39,130 9% 5% 1%
sSCB 7,143 10,995 11,868 9,663 10,995 13.8% 53.9% 37,546 43,521 44,180 45,110 16% 2% 2%
TISCO 1,807 1,793 1,854 1,874 1,782 -5.0% -1.4% 7,224 7,303 7,303 7,530 1% 0% 3%
TTB 3,847 4,295 4,566 4,735 4,867 2.8% 26.5% 14,195 18,462 19,675 20,515 30% % 4%
Industry 40,488 58,781 60,566 58,563 50,406 -13.9% 24.5% 196,053 228,316 235,681 241,742 16.5% 3.2% 2.6%

AUA: JUNISRIU lla: Me9uB3e ua. 10158 Wad
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Iis1elisoundus U 2557 — 2566 vaudaTUIads 5% siod 910 NIl IWUI03e
7% ol mugnuaueinulniods 5% seU Insiawn:nssnivadaurso

NOISINIA HOHVYIS3YH A9

High yield, n3nsmaniTevavu 1a:n1susSuunts TFRS 9 sl 2563 Bud
nsidagunissugneniDunaudrynyt uidu EIR (adunenilunaon
o1gdryry1) 0N nenituduidounu Midu Step rate 9:5USRENITYAININ
Unigod 3 Uiisn vousAselsiAnsssuitious naud inuvuiads 2% ot 910
nsrnssnssu Online AUS18IAANSSSUITOU  ANIIMNSSNSSULNUATA
SOUMY Loan related fee UngdouneMelUdURANTU NIl KaaUSUUNTE TFRS 9

s1elnsounau

(@1uuN) 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 CAGR 10Y
D-SIBs

BAY 68,276 70,760 82,773 91,487 100,480 109,579 121,608 113,987 122,906 116,416 138,948 7%
BBL 91,457 96,857 102,728 105,858 112,468 121,400 133,746 118,728 134,541 138,895 167,487 6%
KBANK 120,950 138,656 147,515 153,403 156,856 155,483 160,491 154,891 163,349 173,258 192,654 5%
KTB 94,331 108,050 116,607 124,689 123,137 117,221 125,658 122,247 115,786 125,391 149,465 5%
SCB 123,632 128,130 137,409 133,334 136,212 138,225 166,098 144,768 150,342 154,420 171,103 3%
TTB 29,207 29,953 33,450 35,223 37,439 48,042 39,821 69,346 65,5637 65,852 70,961 9%

Total D-SIBs 527,752 572,406 620,483 643,993 666,592 689,950 747,422 723,968 752,461 774,232 890,619 5%

Non - D-SIBs

KKP 14,211 12,633 14,252 16,675 16,298 18,103 19,168 21,233 24,246 27,539 28,763 7%
TISCO 15,655 15,624 16,489 17,060 18,394 20,033 19,436 18,904 18,836 18,305 19,046 2%
Total Non - D-SIBs 29,866 28,257 30,741 33,735 34,692 38,136 38,604 40,137 43,082 45,843 47,809 5%
Total 557,618 600,663 651,224 677,728 701,284 728,086 786,025 764,105 795542 820,076 938,428 5%

A7 JUNSRIU lla: 8NenUBde Ua. 1918y Wad
KUNEIKR : TTB UN1sAoUsou TBANK Tul 2562, BBL nu PERMATA Tud 2563, BAY fiu NON - BANK fu ASEAN lia:ssiv ua. J 2566 lla: SCB n1sv1g
§SAUSAUZIMYOI 2HB2

oglsfinu OPEX USUiWuTudns ngundnsnelsisou 1aagogn 6% ol 39
uwdouidwaannnisnousounanisiunuls:inAvos  BBL  (Permata U
2563), BAY (Non - Bank Tu ASEAN U 2566) lla: TTB (souU TBANK U 2562)
wanauABInowdniiu (+5%  #ol)  munisUSugaunuipiouds:91U
Us=neunu Aldineinuonuinu 01As aunsnd (+3% siol) lazAlding
3Uq (+9% piol) AUs:NoURIUANTETNENISHaIA, NsFouAFUNSWE NPA
/ vanusndaiawn: KKP la:Algsnusnu IT iesessumsivasutinullg

gA Digital UUs:NNRUURNaus1onst dawald Cost to income ratio
(CIR) Naud U 2566 INMNU 45% INYUNU 44% U 2557
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OPEX 1a: COST TO INCOME RATIO na:uq

NOISINIA HOHVYIS3IYH A9

OPEX (5’]‘1«!‘”’1“) 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 CAGR 10Y
D-SIBs

BAY 34,300 38,947 43,080 48,210 51,741 52,169 48,465 48,954 51,035 61,835 6%
BBL 43,087 45,045 50,505 48,948 55,165 54,963 65,974 67,266 69,019 81,775 8%
KBANK 61,419 66,656 63,854 66,372 68,348 72,729 69,997 71,044 74,753 84,968 5%
KTB 48,145 50,920 50,631 49,396 53,088 62,474 53,465 52,731 54,771 62,157 5%
SCB 48,089 48,948 51,644 57,650 64,639 70,538 64,330 63,556 69,874 71,781 4%
TTB 15,774 16,467 16,589 17,792 17,475 20,674 32,177 31,219 29,952 31,280 8%

Total D-SIBs 250,813 266,983 276,304 288,368 310,454 333,547 334,408 334,769 349,403 393,796 6%

Non - D-SIBs

KKP 6,270 7,017 7,872 8,578 9,470 10,194 10,652 11,248 13,013 15,894 9%
TISCO 5,880 5,923 6,844 7,671 8,753 9,271 8,012 8,279 8,591 9,340 4%
Total Non - D-SIBs 12,150 12,941 14,716 16,249 18,224 19,465 18,664 19,527 21,603 25,235 7%
Total 262,964 279,924 291,019 304,617 328,678 353,012 353,072 354,297 371,007 419,030 6%

Cost to income ratio

D-SIBs

BAY 48.5% 471% 471% 48.0% 47.2% 42.9% 42.5% 39.8% 43.8% 44.5%
BBL 44.5% 43.8% 47.7% 43.5% 45.4% 41.1% 55.6% 50.0% 49.7% 48.8%
KBANK 44.3% 45.2% 41.6% 42.3% 44.0% 45.3% 45.2% 43.5% 43.1% 441%
KTB 44.6% 43.7% 40.6% 40.1% 45.3% 49.7% 43.7% 45.5% 43.7% 41.6%
SCB 37.5% 35.6% 38.7% 42.3% 46.8% 42.5% 44.4% 42.3% 45.2% 42.0%
TTB 52.7% 49.2% 471% 47.5% 36.4% 51.9% 46.4% 47.6% 45.5% 441%
Total D-SIBs 438%  43.0% 42.9% 43.3% 45.0% 44.6% 46.2% 44.5% 45.1% 44.2%
Non - D-SIBs

KKP 49.6% 49.2% 47.2% 52.6% 52.3% 53.2% 50.2% 46.4% 47.3% 55.3%
TISCO 37.6% 35.9% 40.1% 41.7% 43.7% 47.7% 42.4% 44.0% 46.9% 49.0%
Total Non - D-SIBs ~ 43.0% 42.1% 43.6% 46.8% 47.8% 50.4% 46.5% 45.3% 47.1% 52.8%
Total 438% 43.0% 42.9% 43.4% 45.1% 44.9% 46.2% 44.5% 45.2% 44.7%

AUN: JUNNSRIU lla: ednUdde Ua. 10180 Wad
HUNEIKR : TTB DN1sAousoU TBANK Tud 2562, BBL fiu PERMATA ful 2563, BAY fiu NON - BANK Tu ASEAN lia:ssf9 ua. U 2566 lla: SCB n1sve
ssARUS:ALZINL0I 2HE2

Veu:ANSAY ECL IWUI0AY 11% 610U AIINNISAIUSOUARNIS ANUTFU
SOURINSUSULNTEUIRSTIU TFRS 9 @il 2563 rinlis=aunisey ECL
WUVUVU  113:1SIKUDIINASIUSDUIIDVaVIFASUINaINe@IE  COVID-19,
NNo:ANASEIBWEN NAAUWOSA SME / S1ugou lla-nonuidounauvedann

snelhny 99AUS:NOUSOUNNTA Credit cost Ndud U 2566 INNAU 1.6% ISUAD
27N 1.0% Tul 2557
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ECL na: CREDIT COST nau

NOISINIA HOHVYIS3YH A9

ECL (auuw) 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 CAGR 10Y
D-SIBs

BAY 18,959 18,107 20,186 21,315 22,970 26,180 28,203 36,644 31,604 26,652 35,617 7%
BBL 8,593 8,687 14,654 15,728 22,370 21,965 32,351 31,196 34,134 32,647 33,667 15%
KBANK 11,743 14,243 26,377 33,753 41,810 32,532 34,012 43,548 40,332 51,919 51,840 16%
KTB 12,311 18,643 30,542 33,429 44,833 26,192 23,814 44,903 32,524 24,338 37,085 12%
SCB 13,641 13,214 29,723 22,528 25,067 24,023 36,211 46,649 42,024 33,829 43,600 12%
TTB 7,613 3,437 5,479 8,649 8,915 16,100 10,337 24,831 21,514 18,353 22,199 1%
Non - D-SIBs

KKP 2,240 3,199 3,208 213113 763 1,245 1,676 4,095 5,201 5,036 6,082 1%
TISCO 4,141 4,426 5277 3,972 3,079 2,701 1,109 3,331 2,064 723 613 -17%
Total 79,241 83,955 135,445 141,687 169,807 150,939 167,713 235,196 209,397 193,497 230,703 11%
Credit Cost

BAY 21% 1.9% 1.7% 1.5% 1.5% 1.6% 1.6% 2.0% 1.7% 1.4% 1.8%

BBL 0.5% 0.5% 0.8% 0.8% 1.1% 1.1% 1.6% 1.4% 1.4% 1.2% 1.3%

KBANK 0.8% 1.0% 1.7% 2.0% 2.4% 1.8% 1.7% 21% 1.7% 2.1% 21%

KTB 0.7% 1.0% 1.5% 1.7% 2.3% 1.3% 1.2% 2.0% 1.3% 0.9% 1.4%

SCB 0.8% 0.8% 1.6% 1.2% 1.3% 1.2% 1.7% 21% 1.8% 1.4% 1.8%

TTB 1.6% 0.7% 1.0% 1.5% 1.4% 2.4% 1.0% 1.8% 1.6% 1.3% 1.6%

Non - D-SIBs

KKP 1.2% 1.7% 1.8% 1.3% 0.4% 0.6% 0.7% 1.6% 1.8% 1.5% 1.6%

TISCO 1.5% 1.6% 21% 1.7% 1.3% 1.1% 0.5% 1.4% 1.0% 0.3% 0.3%

Total 1.0% 1.0% 1.5% 1.4% 1.7% 1.4% 1.5% 1.9% 1.6% 1.4% 1.6%

ALA: JUNISRIU lla: @Nedudde ua. 10i8e wad

KUNEIKR @ TTB UN1sAoUsouU TBANK Tul 2562, BBL nu PERMATA Tud 2563 Iia: BAY fiu NON - BANK Tu ASEAN lia:ssfi9 ua. U 2566

nandlnuasunish CAGR vadrlsnaud maonnAossy NWUUIAUTNAN
QNanSIFou 4 s.w. Tnry 981w BBL, KBANK, KTB lla: SCB U 2 s1en1s
Ao OPEX lla: ECL J KBANK l1a: KTB usnisvnn1s OPEX AR nnii CIR
WlAlasuJasnesdnuinun  IsdISINAAUYIN Credit cost AIWUVU
veu:A SCB 1wBryfy OPEX 91nN1sadnus:=uu IT / nisvengaolussialii
Gen 2 (Non - Bank) lla= Gen 3 (Fin tech) la: ECL muammwﬁun§w6ﬁ5\]
Tuiafius fu BBL Tuiddvod CIR gdvu 91nNISWeUUIS:=UU IT SOUNJ
Permata U CIR gundnAniadsvey BBL dou Credit cost U191nulouienns
USHNSIuUaUSNUYTBU UIUG Coverage ratio ru AUt 2566 A 315% IRUU

AuANIDAuNaUY ogRIled 183% Tunmsevau BAY, TTB T CIR AVu lla:
TISCO s:U Credit cost anad ralkmsiAUTavasrilsiadurinlfFng
AN0ANgUY
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nasiiulnoanvu nniwuuloureduwaun:AndI

NOISINIA HOHVYIS3IYH A9

naldnisvanadoveurinlsansnaus U 2557 — 2566 N 2% siol lla:douved
Wflorugoaifiuonuil CAGR TusnsiRgundnrnlsegn 8% sol (sousuNs
IWUVUVeUaUNSWENAU 1038 5% riol) duwalik ROE nau« U 2566 auun
0N 8.9% 91N 15.5% TUU 2557 InvanannsunAns (Ingiawn: KBANK
lla: SCB) nidu KKP (ROE Tgnusniut) 2557 9annisanadvadrinls 38%

YoY) lia= TISCO §uSnuns:nu ROE [ARN 17% guaalungud

ROE nau«

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
D-SIBs
BAY 11.2% 11.6% 10.7% 10.7% 10.6% 12.8% 8.3% 11.2% 9.3% 9.3%
BBL 11.7% 10.0% 8.6% 8.5% 8.7% 8.5% 3.9% 5.6% 5.9% 8.1%
KBANK 18.7% 14.5% 13.2% 10.2% 10.6% 9.9% 7.0% 8.3% 7.3% 8.2%
KTB 15.1% 11.8% 12.3% 8.0% 9.6% 9.1% 4.9% 6.1% 9.2% 9.4%
SCB 20.1% 15.9% 14.8% 12.4% 10.8% 10.4% 6.7% 8.4% 8.3% 9.3%
TTB 14.5% 12.8% 10.3% 10.0% 12.3% 4.9% 5.1% 5.0% 6.6% 8.2%
Non - D-SIBs
KKP 7.9% 9.2% 14.7% 14.6% 14.5% 13.9% 11.3% 13.0% 14.0% 9.2%
TISCO 17.4% 15.7% 16.8% 18.4% 19.3% 18.9% 15.4% 16.8% 17.2% 17.1%
Total 15.5% 12.8% 12.0% 10.2% 10.4% 9.8% 6.2% 7.8% 8.0% 8.9%

AL: JUNISRIU 1la: NgdUd38 Ua. 10158 Wad

vou=RuolUurnlsansnaud U 2567 — 68 muUs:unrunisueddovenuso
1038 3% soU nasRFnAaNIDunolantivlaneny soumublonnailasu
ArIduviagdos 2H67 (Suwans:nuIneaniDuanadduliul 2568)  Ia:
ssunsey ECL Wldamaui$o  muniswumoeglbinnifigunuvey
IAsUINaINg dou OPEX AMAINUIINAINISUSUgIURUIGouUs:91T a:n1s
alnuIoWsus:uU  IT  SaiAuntnsie  Bauuuathedunndudusios
1UnunenNsiuy 2567 vou 4 sunns 98 KBANK, KKP, SCB lia:

TTB AUTEAUGAUUINGN MUaIsSKUNGATU

A ASIAPLUS
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NOISINIA HOHVYIS3YH A9

Industry Update

Wrnurenenisivud 2567

Loan (% YoY) NIM Net Fee/Non - NIl 2565F (YoY) Cost to income Ratio Credit Cost (%) NPL Ratio (73 MD&A)
2566 2567F 2566 2567F 2566 2567F 2566 2567F 2566 2567F 2566 2567F
KBANK  -0.2% 3%- 5% 3.7% Maintain 5.2% Mid to high single digit|  44.1%  Lowto Mid-40s|  2.1% 1.75% - 1.95% 3.2% <3.25%
KKP 5.2% 3% 45% NA. 11.2% NA. 55.3% N.A 2.8% 2.5%-2.7% 3.3% 3.5%-3.7%
SCB 2.1% 3%- 5% 3.7% 3.7%-3.9% 11.9% Low-mid single digit | 42.0% 43% - 45% 1.8% 1.6%-1.8% 3.4% NA.
T8 -3.5% Flat 3.2% 3.1%-3.25% -3.4% Low-single digit 44.1% Mid - 40s 16% 1.25% - 1.35% 2.6% <29%

AUA: SUNANS lla: d1evIUdde Ua. 1oide wad

goanuoliunisiAunEUIA MUIASUZFINEAVIA development KN
ulsuenssreluwandua ddogilus:ausn 10UTYIUaRSIAAN  ROE
naud Tudou 3 UVuntin TRegniodeiWed 8.5% (8.9% U 2566) Muliuue
sFauainisens:auulounonisineduwa Nals BIS Ratio / Tier-1 Agd
IAUINCUZAVURUINWORADS MUSUKUNARIU (BIS Ratio Yus Non - D-SIBs
Al 11% 1a: D-SIBs N 12% &ou Tier-1 Vusi1 Non — D-SIBs 1 8.5% lia: D-
SIBs A 9.5%) 9=3ovanisinafiusio ROE a:iuls-lususionifioriu Muigu
SCB U 2565 Tnsaduwalusnst 60% vedrinlsans dwundnAnioast
2560 — 62 A 47.5%, TTB U 2565 Dn1sdnuduwaludnsi 50% vourilsans
auvundnAioasl 2560 — 62 A 28% lla: TISCO U 2565 Inissnaduwalu
5MS" 86% Vournlsans guvundnAninast 2560 — 62 A 77%

Tunumsavu BAY U 2565 918 20.4% vourinlsans mndAniaaut) 2560
— 62 N 24%, BBL U 2565 919 29% Vvourinlsans mind1Aniaast 2560 —
62 N 37%, KBANK U 2565 918 27% veurilsans IndiAuuAniaasl 2560
—62 1 28% lla: KTB U 2565 918 28% vodrinlsans UosndnAnioast 2560
— 62 A 37% dou KKP U 2565 918 36% veurilsans mndnAnioast) 2560
~ 62 A 68% INNSVINUAIBISNVOIAUIGOEII Post — COVID IIsrIsU
2566 NAULDuNINTU 2562 UMK KKP 1SudnisUsuulounenisifiulngnu
auidolutdl IrmnlomanuloutenisIwRuduwa 9:15uaU Une:nATU

Tul 2568 rnavaniunN1snd NPL wiounany

mASIA PLUS



Industry Update

TIER-1 11a: BIS RATIO (»#1UJUN1SIJUSOU)

NOISINIA HOHVYIS3IYH A9

Tier 1 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66
KKP 13% 13% 13% 13% 13% 13% 13%
TISCO 20% 21% 20% 20% 20% 19% 19% 19%
BAY 15% 15% 16% 16% 16% 16% 17%
BBL 16% 15% 15% 16% 16% 16% 16% 16%
KTB 17% 16% 17% 17% 17% 17% 17%
SCB 18% 18% 17% 18% 18% 18% 18% 18%
KBANK 16% 16% 17% 17% 17% 17% 18% 17%
TTB 15% 16% 16% 16% 16% 16% 16% 17%
BIS Ratio (CAR) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66
KKP 17% 17% 16% 17% 16% 16% 16%
TISCO 24% 25% 24% 23% 24% 23% 23% 22%
BAY 20% 20% 20% 20% 20% 20% 21%
BBL 20% 19% 18% 19% 19% 19% 20% 20%
KTB 20% 20% 21% 20% 20% 20% 20%
SCB 19% 19% 19% 19% 19% 19% 19% 19%
KBANK 18% 18% 19% 19% 19% 19% 20% 19%
TTB 19% 20% 20% 20% 20% 20% 20% 21%

AUN: MD&A lla: 8ne1udde Ua. 10188 Wad / nuneine : BAY, KTB lla: KKP 9:10aIWg TIER-1 1a: BIS RATIO ANUIUNSRIUSOU SOUJUNSIEBU

ArunWAUNSWedusioulEioanWusio

ANUNWAUNSWENAUS ru FUgon 4Q66 TuBuyanti NPL (Stage 3) IJNSUED
QoQ A 5 IIdUsUUIN (-0.4% YoY) IRIUIINNISUSKHISTANISIBISN WU
Ms Write-off na:vie NPL rawr:Ridniweveyasgaiduniinis unlng
SCB Write-off lla=v1e NPL SoufU 1.6 KJuduun (3Q66 A 1.15 kijudu
UIN), KBANK 1awn: Write-off $10 5.1 Wuduun (3Q66 A 3.7 Wudu
UTN) SOUNUIZVNEY NPL Uwdou lla: TTB Write-off ia=vie NPL Soufu 4.5
WUSUUIN (3Q66 A 6.3 WUSUUIN) UanNaNTAIA KTB 0nns Write-off
oonlUwoaunos TngAoWIUs:UIoNT U19IN SME, Shdos Inunn
Uszinn (1la=nmsdnduanktisnelnny 1 sneunidu Stage 2 dmSu KBANK,
KTB) vru:Aguduiioanay 0.8% QoQ (+0.5% YoY) duwal NPL / Loan
VEULNA 3.52% 97N 3.49% U ZUdonnau FUT 2565 A 3.55%) U197niinu
NNSUNANS EnISU KKP 1ia: BBL A NPL / Loan #iVu QoQ Uwadoudaun
nnsUSulasasunt  MtAdnsideusugnrtluidu Stage 2 s
Coverage Ratio Nalud IWUUA 183% 91N 181% ru dudonriou FuU) 2565

A 177%) nanq u19N BBL Ayant NPL anad uinnds:aunisaiy ECL
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Inouheddous:10ul 2567 ArunwaUNSweduAgagTudnINsyvUVes NPL
(NPL / Loan U9NS19 0.1% - 0.2% 9 n3ul) 2566) NJ SME, S1860¢ 1Sy
NANUINNIASYINAAEIANYDEIU IEUIRIUTARIRUINNSAR, N0:AIASOY

NOISINIA HOHVYIS3YH A9

Bw, nmqu’nduauvo\]|ﬂsugﬁﬂanmnﬂmu|§iad|8\]QU§gmams] 1a:N1s
I0NF189UUS:UNUNTASTVONINEN3N9:NS=08AdINNES:UUE0 2HB7 Vrush
NPL 9nsnelnny onediosdumuiniu a:rfiouv indryryrruRinavunann
nsnanshiigounuuun avAUs:nousouIduMAlktheddunn Credit cost
ngua U 2567 gansusolus:Auirsoanudnioun 1.6% wsouus:idudn s.w. N
0fuBugd @A BBL Liu Coverage ratio mMusUANAATU la: TTB ADAY
Tax shield lla: Management overlay Aidludon 4Q66 TAUSuungus

NPL na: NPL / LOAN

Stage 3 (&1uunn) 1Q65 2Q865 3Q65 4Q85 1Q66 2Q66 3Q66 4Q66 % QoQ % YTD
KKP 10,171 10,951 11,819 13,031 13,660 14,928 14,764 13,220 -10.5% 1.5%

TISCO 4,386 4,464 4,442 4,577 4,694 5,065 5,213 5,223 0.2% 14.1%
BAY 46,796 48,373 52,880 53,875 54,048 54,871 59,135 61,481 4.0% 14.1%
BBL 102,342 105,046 107,023 97,188 98,359 93,285 94,884 85,955 -9.4% -11.6%
KTB 106,549 104,434 104,734 101,096 102,542 98,810 98,309 99,439 1.1% -1.6%
SCB 106,305 102,538 92,131 95,329 95,153 93,028 95,576 96,832 1.3% 1.6%

KBANK 106,481 109,972 87,682 92,536 87,640 92,864 89,459 94,241 5.3% 1.8%

TTB 42,144 41,331 41,899 41,707 42,006 40,719 40,279 41,006 1.8% -1.7%
Industry 525,174 527,109 502,610 499,339 498,102 493,570 497,619 497,397 0.0% -0.4%
NPL (Stage 3) / Loan 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66

KKP 3.1% 3.2% 3.2% 3.4% 3.5% 3.7% 3.7% 3.3%

TISCO 2.2% 2.2% 2.1% 2.1% 2.1% 2.2% 2.2% 2.2%

BAY 2.4% 2.5% 2.7% 2.8% 2.8% 2.7% 2.9% 3.0%

BBL 4.0% 4.0% 3.8% 3.6% 3.7% 3.5% 3.5% 3.2%

KTB 4.0% 4.0% 4.0% 3.9% 4.0% 3.8% 3.7% 3.9%

SCB 4.6% 4.3% 3.9% 4.0% 4.0% 3.8% 3.9% 4.0%

KBANK 4.3% 4.4% 3.6% 3.7% 3.6% 3.8% 3.7% 3.8%

TTB 3.1% 3.0% 3.0% 3.0% 3.1% 3.0% 3.0% 3.1%

Industry 3.8% 3.8% 3.5% 3.5% 3.6% 3.5% 3.5% 3.5%
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COVERAGE RATIO (LLR/ NPL) na: LLR / LOAN

NOISINIA HOHVY3S3YH Ag

Coverage Ratio 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66
KKP 168.9% 158.6% 150.6% 146.4% 143.3% 136.6% 139.4% 167.2%
TISCO 262.1% 248.0% 248.0% 258.8% 248.1% 224.0% 205.8% 189.8%
BAY 184.3% 170.0% 170.0% 163.1% 162.5% 168.7% 150.9% 144.9%
BBL 229.0% 240.1% 240.1% 260.8% 265.1% 287.1% 283.3% 314.7%
KTB 166.1% 169.3% 169.3% 172.5% 1771% 171.3% 174.2% 174.3%
SCB 138.9% 157.6% 157.6% 152.7% 157.9% 162.1% 160.0% 152.8%
KBANK 139.3% 138.2% 138.2% 144.3% 146.2% 138.0% 1451% 142.1%
TTB 131.6% 135.1% 135.1% 137.6% 139.8% 143.8% 143.7% 154.9%
Industry 167.1% 174.3% 174.3% 176.9% 180.4% 181.0% 181.1% 182.8%
LLR/ Loan 1Q865 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66
KKP 5.2% 5.1% 4.9% 5.0% 5.0% 5.1% 5.1% 5.2%
TISCO 5.6% 5.6% 5.2% 5.4% 5.3% 4.9% 4.6% 4.2%
BAY 4.5% 4.5% 4.6% 4.5% 4.5% 4.3% 4.4% 4.4%
BBL 9.1% 9.2% 9.2% 9.4% 9.9% 9.9% 9.9% 10.1%
KTB 6.7% 6.6% 6.8% 6.7% 7.0% 6.6% 6.5% 6.7%
SCB 6.3% 6.4% 6.2% 6.1% 6.3% 6.2% 6.2% 6.1%
KBANK 6.0% 5.7% 4.9% 5.4% 5.2% 5.2% 5.3% 5.4%
1B 4.1% 4.0% 4.1% 4.2% 4.3% 4.3% 4.2% 4.8%
Industry 6.3% 6.2% 6.2% 6.3% 6.4% 6.3% 6.3% 6.4%

ALN: MD8A lia: 8enUdde ua. 10188 wad

1don TTB na: TISCO 21n Div yield &v

AIUUUBY Neutral Flondud 9 nnwnsiBulniduluniu GDP Tne 8nu
PBV Bovius:aumvey s.w. Tnry 10ugatinaulavesnaus Inslkinnanlun
5.w. AY1eduwagy o6 TTB (Outperform : FV@B1.98) il tax shield 1ndo
1.55 nuduun Js:u:10a1NsIZanstiad 2571 ikAnnilsansy 2567
VONURD 7% auanlundud Ia-unnndiAinaunaud il 3% SnNuAoIUAT
Tun1suSs ROE 8aIvu afeutinuulounenissneduwadeiun Pre-
COVID Us:10U Div yield $19 5% - 6% sioU veu:A s.w. 180 13on TISCO
(Outperform : FV@B106) Al Div yield guanlundus s19 7% - 8% lia:
NFAN1 ROE guanfunaud $19 15% - 17%

UoNINUGIAIUBIFN BBL lla: KBANK AS1AMKUE0IRLINULNONNAAUDIN
nslhasonegsoltionvos Fund Flow fwsd KHaiQn Downgrade
Earning 91NJU 4Q66 RoanUEInn3dNAnatnAInNIs duwalisnnngo
VIgUU PBV s:p1U 0.5 1IN f1997{UIBy Valuation undule

Jedeideu : Regulatory Risk, Macro Risk, S09nsvavuvad NPL fangno
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asuAnnu:zuanulunaus

NOISINIA HOHVY3IS3H A9

1/26/2024 2024F
SET ESG Rating Return YTD
Rec. Close (B) FV(B) Upside EPS (B) PER (X) PBV(X) ROE Div Yield

BBL Outperform 140.00 175.00 25.0% 226 6.2 048 7.9% 4.6% AA -10.5%
KBANK Outperform 122.00 148.00 213% 18.0 6.8 053 7.9% 3.7% AAA -9.6%

KKP Underperform 49.00 49.00 0.0% 6.3 748 064 85% 5.1% BBB -2.5%

KTB Neutral 16.10 19.00 18.0% 2.8 58 052 93% 5.1% AAA -12.5%

SCB Neutral 105.50 111.00 52% 131 8.0 0.71  9.0% 6.4% AA -0.5%

1B Outperform 1.78 1.98 11.3% 0.2 8.8 0.72  8.4% 5.7% AA 6.6%
TISCO Outperform 98.50 106.00 7.6% 9.1 10.8 182 17.0% 8.1% AAA -1.3%

AUN: e91Udde ua. 10188 wad, SET 11a: BLOOMBERG

auungaunaniunisnads:uarunasnaud

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% 2.1%
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%

AL JUNISRU lla: 8M8dudde ua. 10ide wad
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asU 4Q66 nau«

NOISINIA HOHVY3IS3YH A9

Net Profit 7,732 8,863 9,388 670 6,111 10,995 1,782 4,866 50,406
% Growth QoQ -4.5% -21.9% -16.8% -47.7% -40.6% 13.8% -5.0% 2.8% -13.9%
% Growth YoY 4.6% 17.1% 194.2% -563.2% -24.6% 53.9% -1.4% 26.5% 24.5%

Loans 2,017,204 2,671,964 2,490,398 399,045 2,576,516 2,426,563 234,815 1,327,964 14,144,469
% Growth QoQ 0.0% -1.9% 2.1% -0.7% -2.0% -1.2% 1.3% -2.5% -0.8%
% Growth YTD 3.5% -0.4% -0.2% 5.2% -0.6% 2.1% 7.2% -3.5% 0.5%

Net Revenue 41,365 42,193 50,895 6,955 39,590 42,543 4,825 18,332 246,697
% Growth QoQ 16.9% -0.9% 8.0% -6.6% 1.8% -1.8% 0.4% 1.8% 3.8%
% Growth YoY 38.6% 14.4% 3.0% -14.6% 14.2% 1.2% -0.8% 2.8% 12.2%

NIl 28,968 35,165 38,849 5,562 30,362 33,413 3,565 14,948 190,832
% Growth QoQ 11.7% 3.0% 2.2% -7.1% 2.3% 6.0% 0.2% 1.9% 4.0%
% Growth YoY 31.8% 15.5% 7.5% 0.7% 23.4% 13.9% 6.6% 8.1% 15.5%

Net Fee Income 6,861 6,768 7,550 1,333 5,434 7,166 1,251 2,638 39,001
% Growth QoQ 33.5% -0.1% -3.2% -0.3% -1.2% -12.0% 4.5% 5.3% 1.6%
% Growth YoY 59.8% -2.7% -3.0% -19.0% 71% -18.7% -7.4% -4.1% 0.9%

Other Income 5,536 259 4,496 60 3,794 1,964 8 745 16,864
% Growth QoQ 28.1% -84.5% 247.8% -49.5% 2.0% -46.5% -83.8% -10.1% 7.6%
% Growth YoY 55.0% N.A. -17.8% -93.8% -28.7% 1814.6% -94.9% -41.0% 5.4%

OPEX 18,717 23,621 24,508 4,584 17,745 19,517 2,353 8,336 119,381
% Growth QoQ 17.0% 23.0% 23.6% 71% 6.0% 5.6% 1.0% 7.2% 14.1%
% Growth YoY 39.4% 23.9% 16.5% 6.7% 13.1% -6.4% 5.4% 1.0% 13.8%

PPOP 22,648 18,572 26,387 2,371 21,845 23,026 2,473 9,995 127,316
% Growth QoQ 16.7% -20.5% -3.3% -25.0% -1.4% -7.4% -0.2% -2.2% -4.2%
% Growth YoY 38.0% 4.2% -6.9% -38.4% 15.2% 32.3% -6.0% 4.3% 10.7%

ECL 12,955 7,343 13,572 1,429 13,070 9,330 248 9,326 67,273
% Growth QoQ 43.1% -18.1% 6.1% -14.8% 60.2% -23.8% 69.4% 114.2% 17.2%
% Growth YoY 86.3% -7.2% -40.4% -30.9% 73.5% 31.8% -34.4% 94.2% 13.0%

Yield on Loans (%) 7.4% 6.1% 6.1% 7.3% 5.5% 6.0% 7.8% 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 (%) 2.1% 1.9% 1.3% 2.2% 1.5% 1.4% 2.2% 1.6% 1.7%

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 (%) 4.4% 3.1% 3.8% 4.4% 3.4% 4.0% 5.1% 3.4% 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 (%) 45.2% 56.0% 48.2% 65.9% 44.8% 45.9% 48.8% 45.5% 48.4%

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% 45.9% 46.3% 47.7%

Credit Cost (%) 2.6% 1.1% 2.2% 1.4% 2.0% 1.5% 0.4% 2.8% 1.9%

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% 3.2% 3.8% 3.3% 3.9% 4.0% 2.2% 3.1% 3.52%

NPL / Loans (%) (3Q66) 2.9% 3.5% 3.7% 3.7% 3.7% 3.9% 2.2% 3.0% 3.49%

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

LLR / Loans 4.4% 10.1% 5.4% 5.2% 6.7% 6.1% 4.2% 4.8% 6.4%

Coverage Ratio (LLR / NPL) 144.9% 314.7% 142.1% 157.2% 174.3% 152.8% 189.8% 154.9% 182.8%
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asuU 2566 nau«

NOISIAIA HOHY3IS3H A9

Net Profit 32,930 41,636 42,405 5,443 36,616 43,521 7,303 18,462 228,316
Net Profit (2565) 30,713 29,306 35,769 7,602 33,698 37,5646 7,224 14,195 196,053
% Growth YoY 7.2% 421% 18.6% -28.4% 8.7% 156.9% 1.1% 30.1% 16.5%
Loans 2,017,204 2,671,964 2,490,398 399,045 2,576,516 2,426,563 234,815 1,327,964 14,144,469
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 3.5% -0.4% -0.2% 52% -0.6% 2.1% 7.2% -3.5% 0.5%
Net Revenue 138,948 167,502 192,654 28,763 149,465 171,103 19,046 70,961 938,442
Net Revenue (2565) 116,416 138,895 173,258 27,539 125,391 154,420 18,3056 65,852 820,075
% Growth YoY 19.4% 20.6% 11.2% 4.4% 19.2% 10.8% 4.0% 7.8% 14.4%
NIl 99,390 130,860 148,444 22,294 113,419 124,682 13,829 57,207 710,126
NIl (2565) 83,778 102,223 132,998 19,081 90,405 107,865 12,734 51,617 600,700
% Growth YoY 18.6% 28.0% 11.6% 16.8% 25.5% 15.6% 8.6% 10.8% 18.2%
Net Fee Income 20,831 27,234 31,181 5,476 20,872 32,723 4,867 10,362 153,548
Net Fee Income (2565) 16,945 27,508 32,882 6,165 20,316 37,148 5,046 10,391 156,400
% Growth YoY 22.9% -1.0% -5.2% -11.2% 2.7% -11.9% -3.5% -0.3% -1.8%
Other Income 18,728 9,408 13,029 992 15,174 13,697 350 3,392 74,769
Other Income (2565) 15,693 9,164 7377 2,293 14,671 9,408 526 3,845 62,975
% Growth YoY 19.3% 27% 76.6% -56.7% 3.4% 45.6% -33.5% -11.8% 18.7%
OPEX 61,835 81,789 84,968 15,894 62,157 71,781 9,340 31,279 419,044
OPEX (2565) 51,035 69,019 74,753 13,013 54,771 69,874 8,591 29,952 371,007
% Growth YoY 212% 18.5% 13.7% 221% 13.5% 2.7% 8.7% 4.4% 12.9%
PPOP 77,113 85,712 107,685 12,869 87,309 99,323 9,705 39,682 519,398
PPOP (2565) 65,380 69,876 98,505 14,626 70,620 84,547 9,714 35,900 449,068
% Growth YoY 17.9% 22.7% 9.3% -11.4% 23.6% 17.5% -0.1% 10.5% 15.7%
ECL 35,617 33,667 51,840 6,082 37,085 43,600 613 22,199 230,703
ECL (2565) 26,652 32,647 51,919 5,036 24,338 33,829 723 18,353 193,497
% Growth YoY 33.6% 3.1% -0.2% 20.8% 52.4% 28.9% -15.1% 21.0% 19.2%
Yield on Loans (%) 6.4% 5.7% 5.9% 71% 5.2% 5.9% 7.5% 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% 2.0% 1.3% 1.3% 1.9% 1.4% 1.5%
Costof Fund (%) (2565) 1.0% 1.0% 0.6% 12% 0.8% 0.7% 1.1% 0.9% 0.8%
NIM (%) 3.8% 3.0% 3.7% 4.5% 3.2% 3.7% 5.0% 3.2% 3.5%
NIM (%) (2565) 3.4% 24% 3.3% 4.3% 2.6% 3.3% 5.0% 3.0% 3.0%
Cost to Income (%) 44.5% 48.8% 44.1% 55.3% 41.6% 42.0% 49.0% 44.1% 44.7%
Cost to Income (%) (2565) 43.8% 49.7% 43.1% 47.3% 43.7% 45.2% 46.9% 45.5% 45.2%
Credit Cost (%) 1.8% 1.3% 2.1% 1.6% 1.4% 1.8% 0.3% 1.6% 1.6%
Credit Cost (%) (2565) 1.4% 1.2% 2.1% 1.5% 0.9% 1.4% 0.3% 1.3% 14%
ROA (%) 1.2% 0.9% 1.0% 1.0% 1.0% 1.3% 2.6% 1.0% 1.1%
ROE (%) 9.3% 8.1% 8.2% 9.2% 9.4% 9.3% 17.1% 8.2% 8.9%
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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 KEOUIINNISTAT 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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