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TESG Roulvinu 3dludoutonaniii SENTIMENT mannd 139lU
dousniSeuntiviiluds:iiuAanFng NPL Rauuogsoition M
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Al1: BLOOMBERG, @nenUdde ua. 10188 wad
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wan1sésnavey FED WATCH TOOL adn AMAnoUUNR:I0U 49%
(oudUIFou N.A.67 98N 40%) Kduoud (9 N.A. 67) Us=s1U FED inay
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Tus=Auauna:unuinull e1vduwans=NUABNISYENUAINIASUIND B
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e - - - - —_ s — )
naalruanianuanvu lunisanmanidunsen 2 Tu luean FED Tsulourenisiiuwaunane
IAdU S.A. 67 MSCI EMERGING OUTPERFORM n921
0 ——MSCIEM MSCI World(RHS) NOW (PE) 3@
QE coVID MSCI EM 16.0 4000
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES QE13
1400 MSCI EM +134.5% M“;Isf\l,:wugg{:; SR pSCUWerdi22 s
orld +75.2% |
MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 MSCl World +116.0% i 20
113112024 00% 00% 00% 00% 36% 96.4% Y
11 oM8024 | 0.0% 00% 00% 00% 00% 00% 26% 713% 26.0%

i‘ “!Iﬂ 2500
11/712024  0.0% 00% 0.0% 0.0% 0.0% 1.1% 30.1% 53.2% 15.6%
2000

2 | 121812024 1 00% 00% 0.0% 00% 09% 249%! 49.0% | 224%  28%
TTTTIZ0%025 00%  00% 0.0% 0.5% 16.0% 40.1% 32.3% 10.1%  1.0%
3119/2025 0.0% 0.0% 04% 11.4% 33.0% 34.6% 166% 3.7% 03%
4302025 0.0% 02% 56% 21.7% 33.7% 260% 105% 21% 02%
6/18/2025 0.1% 3.9% 16.6% 20.9% 285% 154% 4.7% 08% 0.1%

7/30/2025 1.7% 9.1% 22.0% 29.3% 23.2% 1.1% 3.1% 05% 0.0%

2023
2024

AlUY: FED WATCH TOOL, anenudde ua. 198y wad ALN: BLOOMBERG , @edU39 Ua. 10158 wad

ast ITARUTIUTIIOUIBEIARUS:INAMEWRILALINTL 7 IUSIHYUTPE
MEUBN ANIFIAIWAIANY FED annanibensin 2 Tuidou s.A. TUnUnuN
U vaniuaswiliduaunwnNsIdovlueglisUa=gaeryulAidaTunmauraUse
wINTU Veu:A F/E Vou MSCI EMERGING MARKET Agusiino? MSCI WORLD

nwIFsugnlneNWUA(G,C) Aungulnuldus:Tostitng
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adlunan 7 1sou naznavanuul 2567 aulRnISeusos ANMTRISIKUNSISY
ITNI1uRUINTUREWBAIIU BINSITNIERIRATU. Nounv:Un1seulmIiNy
ogAUS:UNU 14.6% VOWUNIKHUA liFiVoyaanan souduldiou n.A.67 WUl
MsITNT8UIIED $10 37.8% Bumoss vauvulinddndouvedd 2566 Baune:ifu
nsisaionIneRIsIAovUTUGodRIndeveud fioillu SENTIMENT iBauonsioru
NausuInUIIazdanNoas1 91 SCC, SCCC TASCO, STEC, CK 1Jusu
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veuzRo1ul AsU. 1AN=gulAsuNSs DIGITAL WALLET 1.22 dudhuunn AnanA
annd 17 n.A.67 Bulnauiuvauidunu Ao 1) nBiia=snel@du 10,000 &uunn
Ia: 2) RurifesArsnIsvIAnaluUs:-uu 112,000 &ruunn Ing TIMELINE
vouns:uouNsiinludsnea:idun ful

» 10 n.A. 67 nisUsuuasaunIian  IedasUsiwazidoniulasins
DIGITAL WALLET souufui$ednisnunousionisauAnnlianuisn
W1soulnsyNslA (NEGATIVE LIST)

» 15 n.A. 67 Usnea:Bunlnsinis DIGITAL WALLET nngnisus:su

uasSnAYArnY

> 24 n.p. 67 UNENY INadsTgaziBunninunvoulAsinis  DIGITAL
WALLET

» 30n.A. 67 Aru=nssun1sUniduslasins DIGITAL WALLET TRAUS:uu

ASU. Sunsnusiya:IvunlASINIS

fiolJu SENTIMENT 13uuansiorunduanms-AtUan/Ands o1n CPALL, CBG,
ICHI, OSP, TFG, BTG,CPAXT, BJC 10usiu

nsiiiununlnsdnas DIGITAL WALLET

o
20N W.5.U.Juls:unus1edng

2RUvaIsINANSIionSINuAS .\ A
nazarnsal (5.0.4.) lInavivu IRUIALDOUUS=I 2567
203U 172,300 duv1n U 122,000 auun

291U 152,700 d1uvan 019U 53,000 AruvIn

- -

# 91.A. 67 Asu. 1IA=UlASINTS Digital Wallet 1.22 duau. MATAENTE 17 n.A. O

10 n.A. 67 msuUs:guuasayaifin WeasUsiea:domlulnsins Digital Wallet sauraluides

unantiuds:uru 2568 unawduuls:uru 2567 ‘

1
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. i
msnunausienisFuAtnliauisnivisoulnsnisis (Negative List) !

# 15 n.A. 67 ihswaxdenlnsinas Digital Wallet ingnsus:yuuesayaliing
» 24.0.A. 67 unend InavsteaziBuananuavedlnsinis Digital Wallet

# 30 n.A. 67 An. UniauslnsinsDigital Wallet TARUs=yu ASL. Sunsiusnea:BoAlasInTs
AU Sgunalng , @edudde ua. 1015y waa
Baruny 2 naunlAUs:TosUivaAu a0099duUaNkuU Uufide rinlsion 2Q67
A BLOOMBERG CONSENSUS A1n319:IAUlnng QOQ Ila: YOY Ing CONS
+446%Q0Q/+13%YQY, FOOD +75%Q0Q/+416%YQY, COMM
+1%QOQ/+28%YOY(WAINAUNY 99  USTNADVoyalirndu) feidu
londa:-auionnndwanilss:o:au-nals

rlsyom 2Q67 snwanannssuiAIRIRAUTR QOQ
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Sector 2Q67F %QoQ %YoY

65 turnaround turnaround

TRANS

CONS 725 446% 13%

AGRI 1,208 105% 32%

FOOD 9,257 75% 416%

TOURISM 3,920 69% 11%

MEDIA 507 58% -33%

CONMAT 6,427 46% -37% 18.4%
AUTO 566 12% -11% 24.3%
ICT 16,927 8% 30% 7.6%
FIN 6,478 2% 6% 16.8%
cOMM 15,253 1% 28% -6.0%

ALA: BLOOMBERG, TQ PROFESSIONAL, a1&v1udg ua. 1oi3e wad

asu A WAURUVOINISISIHTNDINIUAINUVONNIASTY IIa:IAsuns DIGITAL
WALLET rislinwiAsegiolnedionmawucomusnmuainaaandils lnoru
nauinldUsTosd Ao Hungy CONS FOOD COMM &irlsion 2Q67
BLOOMBERG CONSENSUS Amd =6l QOQ na: YOY mu-tngog
a-aunulungusnad

dn9ns NPL vaVu 11a:n1SUSHISIANISVOINAUSUIAIS

meliniswunovediAsugivnglus:Ausm  Us:noaunuUadudalnsiasiaved
IAsuINlnY dawaldinswumovessheldanntidulUegluinifisunu
InolaWN:NduUsIugos 08N Basnuus, Unsinshngauiiounna soufiy
SME RdauliouniuliFinouifin COVID-19 la:selnnyluuninduanannssu

NWEINaNoMIEaNdns NPL Tne  nudllivguiduvavu  a:rfoutinudndou
NPL/LOAN ngud (8 SUNANS) ru EUJon 1Q67 agn 3.6% 91N 3.5% ru ZUdon
4Q66 (1Q66 N 3.6%) ITANINFUT 2562 A 3.7% IIEUIINIUEUIGORVIU
VuunNaUT 2562 (BAY Nla: BBL Tn1snousounansiusinuus:inAlugog 4 U
ALUL") Us:neununsusisinnIsidusn Winuns WRITE-OFF 1a=vig NPL
10uanJevesosans:au NPL Tudunavadlisazsuinns

InusoU s.w. JuAiduulounuaufiootnis:0ns:5d oanAdUIEs9 N NPL
S=y=V KU WuNIsanvuIAIUNG ﬁ\lvzlﬁuﬁmnﬁu%oané U AU W.A. 67 FiR
au 0.4% 9N3aul 2566 KANS U19N BAY (-2.1% YTD), KKP (-1.8% YTD Iii
BUNDUNUVENYAIBISNNINEU), TTB (-1.6% YTD) N1a: KBANK (-1.4%
YTD) Tuveu:A s.w. Andovaneaolus:auluinu 1% YTD

AIU NAUS 9:13USIB9IUIU 2Q67 fog TISCO duf 12 n.A. 67 Uaudmanlh
pouaulanudsziiuncunwaunsweidurkan  Inotheddomanilsndud (8
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SUNANS) ¥R 2Q67 A 6 KUSIUUIN anad 2% QOQ (NSIAD YOY) 1ws): NI
yaafomuaUde, nisUSuansmsIneNIDuEoUIndoNaUIUS:UIVOT  S.W.
Tany na:ns REPRICING RuwnUs:91 veu:A CREDIT COST Aalu
IWasundagongonniou la=nrAn1ag NPL/ LOAN naud INUUA 3.7%

dwmsunisaunurtlungs VALUATION naud 8ovagiade 0.8 i1 gnannau
PIYAAINWUONYE $17UAAN T ROE s1au 18:U2987 U NPL U8 13on S.W.

ATNSUSHISTANIS NPL 180S0 UiounLi aey KBANK (OUTPERFORM :
FV@B148) A1n CREDIT COST U 2567 evoglunsouidmiuie KBANK (1Q67
A 1.89% VS ICHLEOR 1.76% - 1.95% Ia:AUUGFILLEE 2%) Tids
PBV 8ovig 0.56 I ia=li DIV YIELD 5.1% #siod suwioe BBL

(OUTPERFORM : FV@B175) S1AHuU8ovIeUU PBV 0.46 IM1 FN91890INA
CoVID A 0.5 I NiAtpUuAFin ROE gind1 Us:nauny COVERAGE
RATIO i 292% (Fivad@enaus i 179%) Us=iduUs:Aay CREDIT COST ITH
ns=anaININUIL na:garig TTB (OUTPERFORM : FV@B1.98) 9nn1s
S-A0NISUAOEAUIFOENIALAUL 18:0 TAX SHIELD 89gian DOWNSIDE 610
Us:urunas I0aIfeunungusd  dau s.w. AIMEaISeNAWAIWEaUAVT KTB
(NEUTRAL : FV@B19) > TISCO (NEUTRAL : FV@B106) > SCB (NEUTRAL :

FV@B111) > KKP (UNDERPERFORM FV@B49)

TnsvaswauiGonaus ru Fudon 1Q67

UASIASAR,AuES

SRS swlhny SME SHuna AwWUsINA  s1EEsY i Ak . Euq
UAAA 1L

BLY a8 % 4z 21% 17% 8

== 443 a =% .

BN 3% =% e

T 2% e am o [ES 28%

a8 8% 7% 4z % 3m ES

B 0% 2% &% 3% 25 =8

HE 15% &7 48 5L T 3
Tisco 26% &% e85 a5% k> i n

AN: MD&A, SUNANS lla: aneuudde ua. 1918y wad

.
NPL naud

NPL Staga 3 ¢ Lo o 0 0 3085 ces 088 2066 306 s 06

KP 4 a1 3 3% a7 3 a3 e

ISCO 21% 22 23

EA 2% 3 k]

BBL 38% 40% 0% 38% 6% 3.7% 3.5% 35% 32% 34%

sce 4.0% 48% 4.3% 3% a40% 4.0% 38% 39% 40% EEN

KBANK 4.2% 43% a4% 38% 17 36% 38% 3.7% 38% 18%

B 27% 3.1% 3.0% 30% 0% 3% 3.0% 3.0% 1% 3o

Industry 37% 38% 38% 35% 6% 36% 35% 35% 35% 6%

AUN: MD&A, SUNANS lla: aneuudde ua. 198y waa
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

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

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

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

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

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

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

NR. : TuUsnndeluseiu CGR

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

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

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

Us:igusananolinogwin®
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CORPORATE GOVERNANCE

AAAAA
AAV CIMBT  INTUCH
ACE CivIL IRC
ACG CK IRPC
ADVANC CKP mc
AE cMm ITEL
AEONTS CNT VL
AGE COM7  JAS
AH CPALL JTS
AHC CPAXT  KBANK
AT CPF KCE
A CpPI KEX
AKR CPL KKP
ALLA CPN KsL
ALT cPW KTB
AMARIN  CRC KTC
AMATA  CSC LALIN
AMATAV CSS LANNA
ANAN cv LH
AOT bce LHFG
AP DDD LOXLEY
APCO DELTA LPN
APCS  DEMCO LRH
ASEFA  DMT LsT
ASK DOHOME M
ASP DRT MAJOR
ASW DUSIT  MALEE
AwWC EA MATCH
AYUD EASTW MBK
B ECL MC
BA EE M-CHAI
BAFS EGCO  mMcOT
BAM EPG MEGA
BANPU  ERW MFC
BAY ETC MFEC
BBGI FE MINT
BBL FN MONO
BCH FPT MSC
BCP FSX MST
BCPG  GBX MTC
BOMS  GC MTI
BEC GENCO NC
BEM GFPT NCH
BEYOND GGC NER
BGC GLAND  NKI
BGRIM  GLOBAL NOBLE
BH GPSC  NRF
BIZ GRAMMY NTV
BJC GULF NVD
BJCHI  GUNKUL NWR
BKIH HANA  NYT
BLA HENG ~ OCC
BPP HMPRO ONEE
BRI HTC OR
BRR icc ORI
BTS ICHI ospP
BWG ICN PAP
CBG i PATO
CENTEL ILINK PB
CFRESH ILM PCSGH
INET PDJ

CHASE

931: Setsmart, nan.

SMT
SNC

TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

TPBI

TPIPL
PIPP

TRUE

VGI
VIBHA
VH
WACOAL
WGE
WHA
WHAUP
WICE
XPG
ZEN
ABM
ADB
ADD

AF
AIRA
AKP

TACC
THANA
™

WINMED
WINNER
YUASA

AAAA

ASIA SVOA
ASIAN  TCC
ASIMAR  TEKA
AURA  TFM
BR TPOLY
BSBM  TRU
BSRC  TRUBB
BTG  TSE
CEN  VRANDA
CGH WAV
CH WFX

c WIK
cMC  WIN
csP WP
EKH A5
ESTAR ARN
EVER  ASN
FORTH  CHIC
FTl cie
GEL  COMAN
GPI DOD
HUMAN  DPAINT
IFS DV8
INSET  EFORL
m FSMART
J HEALTH
JF  JCKH
JMART  JUBILE
KCAR K

KGI KK
KIAT — KWM
KISS  LDC
KTS  LEO
KWC  MVP
LHC  NTSC
METCO PACO
MICRO PRI

MK PROEN
NCAP  PROS
NOVA  PROUD
PIN PSTC
PQS  SALEE
PREB  SANKO
PRIME ~ SONIC
PTECH SPVI
PYLON STP
RCL  swC
ROCTEC TMILL
scl ™
SCN  TPLAS
SE X0
SE-ED

SFLEX

SINGER

SMIT

MITSIB
MUD
NPK
PLANET
PPM
PRAPAT
PSG
READY
RWI
SAAM
SAF
SMART
SMD
SPA
SVR
TIGER
TIMLE

UBA
WARRIX
YONG

ZIGA

ANTI-CORRUPTION PROGRESS INDICATOR

CERTIFIED

2s CPF
AAI CPI
ADVANC CPL

AE CPN

AF cPW
AH CRC

Al csc
AIE bcc
AIRA DELTA
Al DEMCO
AKP DIMET
AMA DOHOME
AMANAH DRT
AMATA DUSIT
AMATAV EA

AP EASTW
APCS ECF

AS EGCO
ASIAN EP
ASK EPG
ASP ERW
AWC ESTAR
AYUD ETC

B ETE
BAFS FNS
BAM FPI
BANPU  FPT
BAY FSMART
BBGI FTE
BBL GBX
BCH GC
BCP GCAP
BCPG GEL
BE8 GFPT
BEC GGC
BEYOND GJS
BGC GPI
BGRIM GPSC
BKI GSTEEL
BLA GULF
BPP GUNKUL
BRR HANA
BSBM HARN
BTC HENG
BTS HMPRO
BWG HTC
CEN Icc

CENTEL ICHI
CFRESH IFS
CGH mn

CHEWA  ILINK
CHOTI M
CHOW INET
CIG INOX
CIMBT INSURE
Cc™M INTUCH
CcMC IRPC
COoM7 ITEL
CPALL VL

CPAXT JAS

META

MFEC
MiLL
MINT

MOONG

occ

ORI

PATO
PB
PCSGH
PDG
PDJ

PHOL
PIMO

PK

PL
PLANB
PLANET
PLAT

PPP
PPPM
PPS
PR9
PREB

PRINC

SNP
SORKON
SPACK
SPALI
SPC

=Pl
SPRC
SRICHA
SSF
SspP
SsscC
SST
STA
STGT
STOWER
Susco
SviI
symcC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC

TMILL

TNITY
TNL
TNP
TNR
TOG
TOP
TOPP

TPCS
TRT
TRU
TSC
TSI
TSTE
TSTH
TTA

TTCL

TU
TVDH
TVO
TWPC
UBE
uBIS
UEC
UKEM
UOBKH
uv
VCOM
VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0
YUASA
ZEN
ZIGA
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ACE
ADB
ALT

AMC

SVOA

TPAC
TPLAS
TQM
TRUE

WPH
XPG
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