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annuldnasiunoonu

flsansnaud (8 su1ANs) oA 3Q67 MUAIAN 6.2 KuAUUIN (+1.1%
QOQ, +6.6% YOY) 1Aulna1n CREDIT COST an veu:AWiselalinuan B AN K
JuFuUoanay MMUNlsans 9M67 A 1.9 1IauduuIn (+5% YOY) Anidu
dndou 80% vouUs=unnunisrinlsnaus (WUA 2.3 lduduuin +2.8% YOY)
GosnadonndounuiudlUiurinls 4Q67 doufoen OPEX munania na: NIl

Neutral

nuNMsanneniDy M-RATE vad 6 s.w. Thngousudunr duwasnnisan
nonIlunSute:=auwalirinlsansnaus U 2568 [nnnn
AuATUINWAUNSWENUY G3doulioans:Au NPL guu la: COVERAGE
RATIO au a:flaunswusiogWIuIn IRuuAUVedIAsSYINalng Fun1nanans
vauvey NPL gusiitusiolulunnnguannit nweunanorinfitheddsued
1 s.w. N COVERAGE RATIO aundnnaus o8y BBL 1ia: KTB 9:0A0W
IFU9FMUNNSAIENSOY 9INNND:IASUINIAINGINUH

Inusoundud vinJeduiuindoudoddu s PBV Bovagluiwe iia: DIV YIELD
godnaule dmsu s.w. Ty vou BBL lla: KTB uinNndn KBANK 1ws:
COVERAGE RATIO gundn 1a:uedannas VALUATION Tuiwa 1deifeunu
ndud 910 PBV A 0. 5 11a: 0.6 11 mudnau dou s.w. ATK DIV YIELD au
%oU TISCO > SCB (USu FV 91n 109 1Ju 118 u1n) > TTB uiNNan KKP

asuAuzuanulunau

\ J

10/21/2024 2025F

SET ESG Rating Return YTD
Rec. Close (B) FV(B) Upside DivYield Total Return EPS (B) PER (X) PBV (X) ROE

BAY o 2525 29.00 149% 34% 18.2% 4.4 58 0.44 8% AAA -10.6% RESEARCH DIVISION

USENKaNN3we 1918y wad

BBL Outperform 150.50 180.00 19.6%  4.7% 24.3% 23.3 6.5 049 8% AA -3.8%

KBANK Neutral 14700 16300 109%  5.1% 16.0% 204 72 060 9% AAA 8.9% R
NIAaNS KHOUIIAIUIVSTY
KKP Neutral 5375 5400 05%  6.5% 7.0% 61 88 068 8% BBB 7.0% Gn3IAsKURTEWUZIUAUKANNSWE

KTB Outperform 2070 2340 130%  47% 17.7% 29 71 063 9% AAA 12.5% lavn:iJeuundinsizn: 093372

sCB Neutral 113.00 118.00 4.4% 8.3% 12.7% 125 9.1 0.77 9% AA 6.6%

TTB Neutral 1.80 2.02 1M19% 72% 19.2% 0.2 85 0.71 8% AA 7.8%

TISCO Neutral 96.75 10200 54% 8.0% 13.4% 8.8 1.0 175 16% AAA -3.0%

AUN: aNevIUdde ua. 1oide wad
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yuuavsionils 3Q67 na:nfn1v 4Q67 fivU 2568

NOISINIA HOHVYIS3IYH A9

flsansnaud (8 sUNANS) ¥om 3Q67 A 6 .2 Kijuduuan (+1.1% QoQ,
+6.6% YoY) 910 Credit cost awuli 1.60% (3Q66 A 1.61%, 2Q67 A
1.72%) mMunnugdvgia: Bloomberg (BB) Consensus [ng s.w. doulhny
shedurnlsmuRued unidu KKP n1a: BBL 10aIWgrnlsgundntnedde
AINNISTU 30% 1Az 7% MIUETRU ad Credit cost Uoandus:idu

HININYUSNSINNSIAUTANVOINTISANSIBI QoQ WU KKP 1la: SCB venegmd
aIN3NAUY nuUsounIsAvdsavanad TuNMSITU 8.W. AdnsIN1san
vourlsaundnnaud Taiin BAY (9 nsheldineniTosuanss:aofo) na:
KBANK (wsn:s1elsinblneniDy) vru:AinisvenesiovedrinlsiBu YoY on
WANAUADY SCB (Credit cost an) I1a: TTB (Tax shield)

nusluunnlsansnaus

% 2567 % 2568 | dndourinls OMBT Ifisu
3Q66 4Q66 1Q67 2Q67 3Q67 %QoQ % YoY | 9M66 9M67 % YoY |FY2567F FY2568F

Change Change Us:unrunast 2567
BAY 8,096 7,732 7,543 8,209 7,672 -6.5% -5.2% 25,198 23,424 -7.0% 31,190 32,066 -5% 3% 75%
BBL 11,350 8,863 10,524 11,807 12,476 57% 9.9% 32,773 34,807 6.2% 43,078 44,427 3% 3% 81%
KBANK 11,282 9,388 13,486 12,653 11,965 -5.4% 6.1% 33,017 38,104 15.4% 48,140 48,880 14% 2% 79%
KKP 1,281 670 1,506 769 1,305 69.7% 1.9% 4774 3,579 -25.0% 4,200 4,400 -23% 5% 85%
KTB 10,282 6,111 11,078 11,195 11,107 -0.8% 8.0% 30,505 33,381 9.4% 39,882 40,801 9% 2% 84%
SCB 9,663 10,995 11,281 10,014 10,941 93%  132% | 32527 32236  -09% | 40,000 42,000 8% 5% 81%
TISCO 1,874 1,780 1,733 1,753 1,713 -2.3% -8.6% 5,521 5,199 -5.8% 6,982 7,056 -4% 1% 74%
TTB 4,735 4,867 5,334 5%355 5,230 -2.3% 10.5% 13,596 15,919 171% 20,515 20,515 1% 0% 78%
Industry 58,563 50,405 62,484 61,755 62,410 1.1% 6.6% 177,909 186,650 4.9% 233,988 240,145 2.5% 2.6% 79.8%

AUA: JUNISRIU 1la: 8Ne0IUd3e Ua. 1oide wad

[nosnelnsoungud aq’ﬁ 2.4 11IduduuUN NSUAD QoQ (+2.9% YoY) uvidu

() sneldnaniTesugns (NI) ndusd s19 1.8 IdUdUUIN 80UED 0.8% QoQ
(-0.5% Yov) U’]QWﬂﬁUIﬁIOﬂE‘qu Anau 1.9% QoQ (-2.0% YTD) INaunn
S.W. 9nidu KTB ns\]rﬁolﬁmnﬁu%o@ma Inonisanavnanc vovaudo
naud Iwsn-nsés=Aurtivevauostulnny  sounuNIsAUINUAUIBoRNSo

doudurio High yield ag1w91unn:10ousn / snianiiu (KKP, SCB, TISCO
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la: TTB) ||8:§U|30Qﬂﬂa (KTB) guimnuln mu NIM Inaingduonnoulia: 3Q66
A 3.6% doMSUAU Yield on loan lia: Cost of fund NSIFD QoQ A 7.1%
(3Q66 1 6.0%) lla: 1.7% (3Q66 N 1.5%) MUEU

NOISINIA HOHVYIS3YH A9

() sheldnilnoniTy (Non - NIl ndusa IMMAU 6.2 nduduuin (+1.4%
QoQ, +14.2% YoY) ruumesalfirsssuitioud il 4 riuduunn (+3.2%
QoQ, +3.9% YoY) Us:naunusignisdnyaniduainu (FVTPL) $19 1.3
ADUSUUIN 2uVU9IN 2Q67 A 1.1 KJuAUUIN Ila: 3Q66 A 6.3 WU
UIN AUNN=AANANUARUSUADATU

FVTPL selnsuna
FVTPL (&7uuin) 1Q66 2Q66 3066 4Q66 1Q67 2Q67 3Q67  AVERAGE S.D.
KKP 151 296 32 -38 336 267 60 150 222
TISCO 18 65 -44 68 45 219 41 54 128
BAY 1,710 1,292 1,167 1,467 1,854 1,508 1,566 1,237 309
BBL 1,445 3,372 768 41 -82 2,419 3,643 2,400 2,416
KTB 1,899 1,221 914 1,145 1,661 1,528 1,821 1,159 421
SCB 2,353 3,717 2,325 432 2,717 1,923 1,982 2,151 989
KBANK 3,671 3,525 797 4,130 3,212 3,176 3,658 2,152 1,777
TTB 474 422 378 392 457 388 473 415 77
Industry 11,721 13,911 6,338 7,419 10,201 11,426 13,244 9,718 3,403
SET Index 1,609.2 1,503.1 14714 14159 1377.9 1,301.0 1,448.8 % QoQ 11.4%
MSCI World 27914 29667 2,853.2 3,169.2 34378 35118 3,723.0 % QoQ 6.0%
USD : THB o fudusan 342 355 36.4 34.1 36.4 36.7 32.2 % QoQ -12.3%
andou FVTPL / s1elisou
KKP 2% 4% 0% 1% 5% 4% 1%
TISCO 0% 1% 1% 1% 1% 4% 1%
BAY 6% 4% 3% 4% 5% 4% 4%
BBL 4% 8% 2% 0% 0% 6% 8%
KTB 5% 3% 2% 3% 4% 4% 4%
SCB 6% 8% 5% 1% 6% 4% 5%
KBANK 8% 7% 2% 8% 6% 6% 8%
TTB 3% 2% 2% 2% 3% 2% 3%
Industry 5% 6% 3% 3% 4% 5% 5%

AUN: JUNNSRU lla: @189NUDd8 Ua. 19188 WA / MUNBIKG : ANIAY Ila: S.D. AIRI0A 1Q63 — 3Q67

O\ ASIAPLUS

Securities




NOISINIA HOHVYIS3IYH A9

Industry Update

d1rSuU OPEX IN1AU 1.1 1dudnuuin (+2.3% QoQ, +4.3% YoY) Tuisd QoQ
1Dunsngaglrs:AuMUNANIanasn 2H (RRguanagdiuion 4Q) a: YoY
NNNSAINUWAIUNS:UU [T Vod 8.W. Vunalkey B0 OPEX INUTudmsnaunan
sn9l6 duwali Cost to income ratio NAUS o8R 44.7% IRBUNU 43.6% Jon
nou (44.1% von 3Q66) |\T\/'U\‘7U|ﬁour1nsmms gnIduU SCB IKRIWS1:00R
neudANEIuRINuaveInUNISIANTHUSNS Robinhood $19 800 &Uun

Inosounlsnoudisad (PPOP) ndud INNAU 1.3 Iduanuuin au 2% QoQ
(+1.7% YoY) Inunnsu1A1S gnidu KTB (+1.5% QoQ, +5.5% YoY) lia:
SCB (Nsymd QoQ lla: YoY)

vousA ECL 1AAU 5.6 KJUUUIN anad 8% QoQ (-2.1% YoY) 1dululu
AANWIREoNUAURoRanay Us:naunudonnou SCB Dnissv ECL AU
annlsnelknd 1 519 519 800 &uun, TISCO IWs1=10n 2Q67 T PPOP &y
9N FVTPL mwungnna ng s.w. NIdnsINsan QoQ ved ECL unanlu
naua Ao KKP (-61.5% QoQ, -59.4% YoY) mundy BBL (-21% QoQ,
-8.6% YoY) Iwsn: Coverage ratio Rogauaniunaud wuniseiu ECL
Tugounountih kAo wINTUTUNTSAY ECL anav i NPL USuvufinnu

nwsournlsansnaud Jon 9M67 A 1.87 duduunn (+5% YoY) Anidu
dndou 80% vodus:unnunisrnlstedde (AUR 2.3 1auduuin +2.8%
YoY) ia: BB Consensus (fu 22 n.A. 67) Inginudldunilsans 4Q67 soumnd
QoQ (Brns1NsiVasuIlasvaurilsion 4Q 189 QoQ 5 Udouray MumIsy
KUNNAlU) 91N OPEX munania na: NIl puNsUsuUanmanituuloune 1
ASY 89J M.A. ALUUN B 6 s.W. Ty (D-SIBS BAY, BBL, KBANK, KTB,
SCB lla: TTB) dnisusuan M-rate U Iwaitunisavunuulounenisiiu
TUds:uuiAsugne Buls:unrunisrinlst) 2567 — 68 vouteddelisouwaved

nsannaniUoulouns 1 ASY 13180 (sheaziBun 3QB7 s1e 8.W. 1un 15)

Tnomarnlisgnsngu U 2568 A 2.4 Iduduuin IRVl 3% YoY Hyusde
nuollivduovenusionu GDP la:wsuunsvad Non — NIl ndu Capital
market AlRSUUs:TosiNdnsmoniTuulouneanal snERANT NIl gn

NAAUINNISARAONITY AMUEUURATIU Credit cost NSIsion 1.6%
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Industry Update

amsanasidagundagvaunilsuon 4Q 18y QOQ Tuyov 5 Juounav

4Q62 4Q63 4Q64 4Q65 4Q66 Mean MIN MAX
BAY -1.9% -44.6% 0.4% -8.4% -4.5% -11.8% -44.6% 0.4%
BBL -15.2% -40.3% -8.6% -1.1% -21.9% -17.4% -40.3% -1.1%
KBANK -11.5% 98.5% 14.7% -69.8% -16.8% 3.0% -69.8% 98.5%
KKP 4.3% -17.7% 36.9% -31.4% -47.7% -11.1% -47.7% 36.9%
KTB 17.4% 12.9% -2.2% -4.0% -40.6% -3.3% -40.6% 17.4%
SCB -62.8% 7.0% -10.7% -30.7% 13.8% -16.7% -62.8% 13.8%
TISCO -0.7% 1.5% 15.0% 1.9% -5.0% 2.5% -5.0% 15.0%
7B -23.5% -23.8% 18.7% 3.6% 2.8% -4.5% -23.8% 18.7%
Industry -21.5% 8.1% 21% -23.1% -13.9% -9.7% -23.1% 8.1%

AUN: JUNNSRIU lla: @16NUDYe Ua. 19188 Wad / Muneine : KBANK nsiuasunuasveurinls KBANK Jon 4Q63 U910 ECL anal hauaugusadnaurunsuidu

WavINANUNISOU COVID d0Uion 4Q65 19N ECL guviu, KTB 4o 4Q66 U191nnisév ECL ThAuankisnelhoyia-gnkiningavedunausuinunnedsiy

veu:A 8.w. Andaluson 4Q na:d doulnryunann OPEX munania (la:dwasnn FVTPL luusunnns muna:nanalulna-aunswen s.w. adnu)

nuolliu NPL vavu uou s.w. iifiusugyogay BBL, KTB

drSuAruNWAUNSWENALY U AUlon 3Q67 doullsiotion a:riousn
yant NPL 1Ii1Au 5.3 1duduuin 1muvu 1.1% QoQ (+5.7% YoY, +5.8%
YTD) 1Jun1s Write-off n1a:vae NPL (law1: S.W. Fi|Um|wU\70Lgaoah\]|‘fJu
NNIS) Vod BAY 0N1sv1e NPL $10 941 ahuunn, KBANK 0 Write-off $10
3.2 Wualuun (2Q67 $19 7.5 wualuuln), SCB Write-off 1a:vhe NPL
SOUAU 1.15 KuduLN (2Q67 $19 1.25 KiuduuN) Ia: TTB 0N1s
Write-off 1a:v1e NPL SOU 6.4 Wualuuln (2Q67 Us:unnu 7.5 wuaiuuln)

vou:NgUAUBondu s:a060 duwalk NPL / Loan ngud USURoUN 3.8%
IROUAU 3.7% ru dudonniou @UU 2566 A 3.5%) VauADTUIfiouNNsUNANS
Digy KTB anad, SCB Iia: TISCO Nsusd a:riouniswuioagugne ia:lu
IiIRounu soufudrynidalasuasnavediAsugnalng duwans:nusiognid
nnnau Inurawnauesnugos (Msntnanll)

ANUS=AUADUWOINEIVOINISAJENSOY WUIN LLR Naud ru uton 3Q67
IN1AU 9.1 1Iduanuuln au 0.3% QoQ (+1.0% YoY, +0.3% YTD) IWS1:N1S
Write-off mUVAU Banisidasundaved LLR douniafunisiwuvuved
NPL rinlK Coverage ratio (LLR / NPL) nau ogjil 174% (2Q67 i 176%)
dou LLR / Loan Ndud IMAU 6.6% (2Q67 A 6.5%)
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Tnenudltiu NPL dvogludndnsvavusiold nmelsiAsugnelnungovanns
WasunlavBulnseadw  iidnsusuandnsinoniDoulounsay  Isauto

NOISINIA HOHVYIS3IYH A9

%0, Unu, $Un:I08usn lla:UnsinsAn&AuiGounna RDNSWoUES:AN
190 k8o AenIlY AJA MlkanklIAUIUTFUs:Tosu nssuAuaUBosshv 9
Alu M-Rate IiSuUs:TosLiuNNG" veuAntsautnuulounsnsiiulugus:uu
IASUINY 019oulds:u:10a1510 6 IFou MU Mnyant NPL joartiwulu
FIUDUINIAU 3Q67 lla:g1uAUrSo tu FUJon 4Q67 NSI QoQ AMAEIWATA
s=AU NPL ngud wuidu 3.9%

avAUs:NoUTIALLNE59850U0I0N s.W. R Coverage ratio gundngus
98N BBL (267%) lla: KTB (179%) UNUBUANIINgU« gogamiisiu:nz91n
MsAv ECL TAngngus Tunimsaiu s.w. A0 Coverage ratio Agalu
ngud TN BAY (121%) lla: KKP (132%)

NPL (STAGE 3) 1a:dnaou NPL / LOAN

Stage 3 (@uunn) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 % QoQ % YTD
KKP 13,660 14,928 14,764 13,220 15,604 16,108 15,933 -1.1% 20.5%
TISCO 4,694 5,065 5,213 5,223 5,341 5,697 5,618 -1.4% 7.6%
BAY 54,048 54,871 59,135 61,481 66,866 72,973 74,417 2.0% 21.0%
BBL 98,359 93,285 94,884 85,955 93,949 99,140 103,996 4.9% 21.0%
KTB 102,542 98,810 98,309 99,407 98,815 98,701 98,301 -0.4% -1.1%
SCB 95,163 93,028 95,576 96,832 95,236 95,097 94,686 -0.5% -2.3%
KBANK 87,640 92,864 89,459 94,241 93,273 92,447 92,937 0.5% -1.4%
TTB 42,006 40,719 40,279 41,006 39,759 40,105 40,224 0.3% -1.9%
Industry 498,102 493,570 497,619 497,365 508,843 520,268 526,012 1.1% 5.8%

NPL (Stage 3) / Loan

KKP 3.5% 3.7% 3.7% 3.3% 3.9% 41% 4.3%
TISCO 2.1% 2.2% 2.2% 2.2% 2.3% 2.4% 2.4%
BAY 2.8% 2.7% 2.9% 3.0% 3.3% 3.7% 3.9%
BBL 3.7% 3.5% 3.5% 3.2% 3.4% 3.6% 3.9%
KTB 4.0% 3.8% 3.7% 3.9% 3.8% 3.9% 3.8%
SCB 4.0% 3.8% 3.9% 4.0% 3.9% 3.9% 3.9%
KBANK 3.6% 3.8% 3.7% 3.8% 3.8% 3.7% 3.8%
TTB 3.1% 3.0% 3.0% 3.1% 3.0% 3.1% 3.2%
Industry 3.6% 3.5% 3.5% 3.5% 3.6% 3.7% 3.8%

ALN: MD&A lla: @nenUdde ua. 1018y wad
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NPL RATIO ngnmaiuUs:innanni (lawa: s.w. Ain1sidniue)

NOISINIA HOHVY3IS3H A9

3Q66 4Q66 1Q67 2Q67 3Q67

BAY
Auderesay 3.9% 4.2% 4.7% 5.2% 5.3%
e 2.3% 2.4% 2.5% 2.6% 2.6%
AN 5.1% 5.2% 5.6% 6.0% 6.1%
Euﬁm’qummmm:ﬁmﬂmﬁm 4.3% 4.2% 4.4% 4.7% 4.8%
ganarunlug] 0.7% 0.7% 0.7% 0.7% 0.8%
SME 4.9% 4.8% 5.0% 5.6% 6.0%
B WTEI 6.4% 8.6% 11.3% 14.3% 15.7%
KKP
AuTeutes 3.0% 2.8% 2.9% 3.0% 3.2%
i 3.0% 2.7% 2.8% 3.0% 3.2%
YAAA 0.8% 0.7% 0.7% 0.8% 0.8%
Micro SME 13.0% 11.6% 12.4% 11.5% 11.8%
AN 1.1% 1.5% 1.5% 1.4% 1.4%
AwTaganaedamisunine 10.9% 8.6% 8.2% 8.0% 8.5%
SME 5.4% 5.3% 5.2% 6.3% 6.3%
Audagsfia 1.3% 12% 5.1% 5.1% 5.5%
SCB
AuTeresay 2.4% 2.7% 2.8% 3.0% 3.0%
e 2.5% 2.7% 2.5% 2.6% 2.8%
AN 2.4% 2.7% 2.9% 3.1% 3.1%
CARDX 5.8% 5.6% 5.8% 5.9% 5.5%
AUTOX (aimziiie) 0.8% 0.8% 0.9% 1.4% 1.7%
Audaganae g 2.5% 2.1% 1.9% 1.7% 1.7%
SME 9.9% 10.8% 10.6% 10.4% 10.4%
TISCO
AuTaietian 3.2% 3.1% 3.2% 3.5% 3.5%
e 2.6% 2.8% 2.7% 2.9% 2.8%
Fudesmimefen 3.7% 4.0% 4.5% 4.9% 5.0%
LAY 8.5% 4.9% 5.5% 6.1% 5.9%
SME 0.7% 0.9% 1.6% 1.2% 1.1%
Fudagana - - - - -

ALA: MD&A l1a: aeiudde ua. 1015s wad
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COVERAGE RATIO (LLR / NPL) Ia:dmaou LLR / LOAN

NOISINIA HOHVYIS3IYH A9

Coverage Ratio 1Q66 2Q66 3Q66 4Q66 1Q67 2Q87 3Q67

KKP 143.3% 136.6% 139.4% 157.2% 132.1% 131.7% 132.1%
TISCO 248.1% 224.0% 205.8% 189.9% 177.8% 162.6% 159.1%
BAY 162.5% 168.7% 150.9% 144.9% 137.7% 125.4% 121.4%
BBL 265.1% 2871% 283.3% 314.7% 291.7% 282.5% 266.6%
KTB 177.1% 171.3% 174.2% 174.4% 174.8% 175.6% 178.7%
SCB 157.9% 164.9% 162.2% 153.9% 156.0% 156.5% 158.2%
KBANK 146.2% 138.0% 145.1% 142.1% 139.4% 140.5% 139.4%
TTB 139.8% 143.8% 143.7% 154.9% 155.4% 151.6% 149.3%
Industry 180.4% 181.5% 181.5% 183.0% 178.7% 175.8% 173.5%
LLR / Loan

KKP 5.0% 5.1% 5.1% 5.2% 5.2% 5.4% 5.6%

TISCO 5.3% 4.9% 4.6% 4.2% 4.0% 4.0% 3.9%

BAY 4.5% 4.3% 4.4% 4.4% 4.6% 4.6% 4.7%

BBL 9.9% 9.9% 9.9% 10.1% 10.0% 10.3% 10.5%
KTB 7.0% 6.6% 6.5% 6.7% 6.6% 6.8% 6.8%

SCB 6.3% 6.3% 6.3% 6.1% 6.1% 6.1% 6.1%

KBANK 5.2% 5.2% 5.3% 5.4% 5.3% 5.2% 5.3%

TTB 4.3% 4.3% 4.2% 4.8% 4.7% 4.7% 4.8%

Industry 6.4% 6.3% 6.3% 6.4% 6.4% 6.5% 6.6%

AUN: MD8A lla: 8eNnudde ua. 108y wad / Kneikm : 5.w. Reglunsou Ao 6 s.w. Thry Agndnidu D-SIBS

InsvaswaUBonaus ru AUdon 2Q67

UnsInSARM, Zuide

SUNATS snelnny SME Sguna  pudsEnA  snggod 1§10 IAK: y DU
UARaA lIa:3ue

BAY 36% 17% 47% 21% 13% 8%

BBL 44% 18% 26% 12%

KBANK 39% 27% 27% 6%
KTB 28% 1% 16% 46% 0% 19% 27% 0%
SCB 35% 17% 48% 7% 32% 9%

TTB 30% 8% 62% 30% 25% 7%

KKP 15% 15% 67% 45% 15% 8% 3%
TISCO 26% 6% 66% 44% 3% 18% 2%

ALA: SUNANS / USEN 1la: a1eunudde ua. 1oide wad
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sUnuunisannaniioninnFANNU

NOISINIA HOHVYIS3YH A9

NMUKAY NWJ. andnsinaniTouloune 0.25% UNR 2.25% 100 16 m.A. 67
nwnau s.w. oy 1ISUvauandnsinaniDumugodsiudunkiunuun Tng
sUluupdgIAINUAD NJ BAY, KBANK, KTB, SCB lia: TTB aJ MOR
(0JRU OD : dndouus:unnu 4% vouauondud) i 0.25% lla: MLR @urdo
s19l10y) AU MRR (SME 11a:U"U) aniade 0.125% (enidu KBANK au
0.120%) Dwasuiis 1 w.g. 67 la:gulidn1sus:niAandnsInonidukuwn

Tuvru:A BBL USuan MOR fiu MLR ag1va: 0.20% lia: MRR 1We 0.05%
(Iws1: BBL Un1san MRR godriouritin 0.25% Ie¥osnauiuszuty muAn
VONMASTENIFEOY 2Q67) wSounuusuaniiuhnuAnasssumn Naluwn
0ouUNSWE (@ndou 53% vodluwin) ad 0.10% la:zRuwNUs:=91 (Gndou
38% VoJRUWIN) 1g 3 - 24 IFou aulady 0.19% Dwa 24 ».A. 67 NW
puNanogosanuans:nUVaIN1sUsSUandns1noniDuRUIRAUGo  AAKd
nsWuAavay NIM 133 QoQ Tugon 2Q68 1o 3Q68 HalRuLNUs9Ngoy
Repricing 10UAUNUIRUWNNTKU (NSttin nuv. TuTNsandns1nenIDUINL)

NIWSoUdnsSInaNITYNUWINNa:auIso

16-01.A.-67 Uszan Wit nua. aamanidie Uszan
anawenidedudn aaundnd 3 Lhau 6 ey 12 Ry 24 \iiau aaunsng 3 \hau 6 Lhiau 12 \iiau 24 \iiau
D-SIBs
BAY 0.30 1.10 1.25 1.70 2.10 0.30 1.10 1.25 1.70 2.10
BBL 0.35-0.40 1.20 1.25 1.60 2.00 0.25-0.30 1.00 1.10 1.45 1.75
KBANK 0.30 1.05-1.10 1.20-1.25 1.60-1.70 2.15-2.25 0.30 1.05-1.10 1.20-1.25 1.60-1.70 2.15-2.25
KTB 0.30 117 1.25 1.70 2.10 0.30 117 1.25 1.70 2.10
SCB 0.30 1.10 1.25 1.70 2.25 0.30 1.10 1.25 1.70 2.25
1B 0.125 1.05 1.15 1.55 1.70 0.125 1.05 1.15 1.55 1.70
Buq
KKP 0.25 1.35-1.50 1.50-1.65 1.80-1.95 1.95-2.10 0.25 1.35-1.50 1.50-1.65 1.80-1.95 1.95-2.10
TISCO 0.30-2.00 1.70-2.00 1.75-2.05 1.85-2.15 1.90-2.15 0.30-2.00 1.70-2.00 1.75-2.05 1.85-2.15 1.90-2.15
saspaniiodulidude MOR MLR MRR MOR MLR MRR
D-SIBs
BAY 7.575 7.280 7.400 7.325 7.155 7.275
BBL 7.550 7.100 7.050 7.350 6.900 7.000
KBANK 7.590 7.270 7.300 7.340 7.150 7.180
KTB 7.520 7.050 7.570 7.270 6.925 7.445
SCB 7.575 7.050 7.300 7.325 6.925 7175
TTB 7.850 (7N 25] 7.830 7.600 7.600 7.705
Buq
KKP 8.175 8.175 8.200 8.175 8.175 8.200
TISCO 8.100 8.100 8.150 8.100 8.100 8.150

ﬁIU’H sun. lla: @1gdudey ua. 1188 Wad SouSoU
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Industry Update

ITouINUs=utunNIsnisnaud vevuedve U 2568 [nsouwans:nuvad

nsandnsinoniTeuloune 1 ASY 180 I S.w. doulkny Suliiin1sandnsn

paNITuRULIN IHANAILUND Downside soUs:uncunisinnanUadeusinu
NIM Ingduumagiu NIM naud U 2568 ag 0.05% YoY UIA 3.47% Kan< Un
Ing BBL au 0.09%, KBANK an 0.07%, KTB anaJ 0.06% (JoJn1svany
auido High yield amisgu:n:unddou) a: SCB rnau 0.02% (UoUN1SSN

auidondu GEN 2 AlkneniTuay dovaniisdu:n:ungdou)

TununsIIuAIA KKP 11a: TISCO I NIM WU 0.04% lia: 0.08% mIENAU
ws1:auidodoulnysugansinonidundn IRsuNURUNUIRULNNanay

dndouduiandsunonitonieiu1 U

B I . I H W .
90% 91%
75% B 78%
65%
36%
19%

67%

BAY TISCO KKP scB KBANK T BBL KTB. Industry

Floating rate | Fixed rate Non-Interest & NPL
ALA: SUNANS / USEN lla: 1e01udde ua. 1oide wad
KUNYIR : VoA ru FUJon 2Q67 n1dU SCB lla: TISCO ru Fud 2566

dnaounnavisunundsunenitenielu 1 0

26% 2% 30%

53% 51%

87%

BAY TISCO KKP scs KBANK ] BBL KT8 Industry

1 CASA Fixed deposit + Bond

AlN: SUNANS / USGN lla: anguudde ua. 1oide wad
HUNYIKA : Volya fu AUJon 2Q67 9nidu SCB 1ia: TISCO ru Aul 2566

auvungaunaniunisnads:uarunasnaud

NIM Cost income ratio Credit cost

2566 2567F 2568F  2569F 2566 2567F 2568F  2569F 2566 2567F 2568F  2569F
D-SIBS
BAY 3.8% 4.3% 4.3% 4.3% 45% 44% 44% 44% 1.8% 2.4% 2.4% 2.3%
BBL 3.0% 2.9% 2.8% 2.8% 49% 50% 50% 49% 1.3% 1.2% 1.1% 1.1%
KBANK 3.7% 3.7% 3.6% 3.6% 44% 44% 45% 45% 21% 2.0% 1.9% 1.9%
KTB 3.2% 3.3% 3.2% 3.2% 42% 43% 44% 44% 1.4% 1.3% 1.2% 1.1%
SCB 3.7% 3.8% 3.7% 3.7% 42% 44% 44% 43% 1.8% 1.8% 1.8% 1.8%
7B 3.2% 3.3% 3.2% 3.2% 44% 44% 46% 46% 1.6% 1.5% 1.4% 1.3%
Non - D-SIBs
KKP 4.5% 4.2% 4.2% 4.2% 55% 62% 60% 59% 1.6% 1.1% 1.1% 1.1%
TISCO 5.0% 4.8% 4.9% 4.9% 49% 47% 48% 47% 0.3% 0.6% 0.7% 0.8%
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Industry Update

veusRuoltudnsmaniTouloung 1 sun. nanagnnisanmaniTunsan
WuuaNTuTEmIsUAUVaudIIsReNIDuVIal  Buluagnudedgiondouniu
IASUINAUKNIA MIKUS:UCUNISUKUND 2 @oidsgnAny Adwans:nusio
Us:unrunis Ao NIM Tunstiil nud. DnisandnsinaniToulounednasy
la: Credit cost IWoannouwaNININsSAoNIlY  (EonstiinnuNIW
FunsweiiginanAnn fioidu Downside risk [WUIRAL)

InouudvuuNIduawanonlsanswiu  Sensitivity  Analysis  voun1s
IWAsunavogva: 0.10% vau NIM n1a: Credit cost USEIIUSNSINS
IWAgUIauRiniu NIM 2:0U1rUnNuINnGN Credit cost AUUURIUDIIN 8.W.
Tnry AUiS=AU Coverage ratio UINNIT :=AMWISOUSKHNSIANTS Credit cost
WoannaulsinaAusionilsans IHANGA s.w. A Coverage ratio AN

SENSITIVITY ANALYSIS n1siUagundadvad NIM 1a: CREDIT COST noriilsans

Revenue breakdown Sensitivity Analysis

D-SIBs

NII Non - NIl NIM +/-0.10% Credit cost + /- 0.10%
BAY 2% 28%
BBL 78% 22% 9% 5%
KBANK 7% 23% 8% 5%
KTB 76% 24% 7% 5%
SCB 73% 27% 7% 5%
TTB 81% 19% 9% 6%
Non - D-SIBs
KKP 78% 22% 7% 6%
TISCO 73% 27% 3% 3%
Average 76% 24% 7% 5%

AUA: 8NeuUdFe Ua. 1oide wad

Funnsindeulrioved SETBANK nauneniUoulounead Tuosinwudnusu
gIUdNs:8: NOUNYRUWUSD HAUIASUINIDWAIUNNIS HéadnsInaNIDY
uloueiugaman  veusAnisuSusdlus:usseiouwusn  SETBANK
Indoulroludovriousneiuduwaniseulia:s:nownia sugURthaAlY
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nasinaaulrnovoy SETBANK Ingudnsinanitaulaung

NOISINIA HOHVY3IS3YH A9
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Aun: BLOOMBERG

snsanasiUasunlad (% MOM) vod SETBANK sagifiou 899 10 Jgaunay
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s.w. Innj 13en BBL, KTB douduwagisau TISCO

NOISINIA HOHVYIS3YH A9

naldinnslnasanved Fund flow 9 nsnssRogseltion Us:neununis
andnsInaNIDUVed 8.W. llaNANnIsIon 4Q67 dould QoQ Vru:ANIs
vonegovadrinlsnaud U 2568 Andnrnlsved SET Al BB Consensus ANA
[1$12 12% YoY (U 23 /.M. 67) K PER Naud $ovnu 8 Inn (PBV 103 0.76
Ifn) gNN31 PER veu SET A 14 I a:Aaunsifulaveurinlssosndn EPS
SET 11§90 /U Div yield ndud 103519 6% UINN31 SET A 3.7% W
Valuation 8auinaule Fungtnrunininanm

AV Whe39u0n1sUSUIW FV vod SCB HauUsu PBV U1 0.8 1nn (1R 0.7
IN1) wWuN1sUSU ROE 970 8.9% LA 9.0% (ANIoAuT 2568 - 70) Kay
WSUNIFa31ANUNIWAUNSWEONTRNTAE Soufiu NPL vod CARDX a@vu
la:Wans:NUINNSaIRaNITEANIINAUS FTK FV 910 109 uan 10U 118
UIN (IRBUINn PER A 9.5 In1 IndiAgvAn1ode PER gourauauiist) 2560 i
10 IN") AJIIU=UN Neutral 970 Div yield $10 8.3% #ioU

darsu s.w. Triny 13on BBL lla: KTB uanndn KBANK 910 Coverage ratio
gIn3Naud ia: PBV i 0. 5 11a= 0.6 I weudn Valuation Tuiwg idaifigunu
ngud dou s.w. NIK Div yield g ou TISCO 91N ROE gagalundus nia:
Div yield 8% > SCB > TTB uinndn KKP

Jeduidsd : Regulatory Risk, Macro Risk, 3ndnsvavuved NPL Raneno

asuAu:uarnulunaud

10/21/2024 2025F
SET ESG Rating
Rec. Close (B) FV(B) Upside Div Yield Total Return EPS (B) PER (X) PBV (X) ROE

BAY - 25.25 29.00 149% 3.4% 18.2% 4.4 5.8 0.44 8% AAA

BBL Outperform 150.50 180.00 19.6%  4.7% 24.3% 233 6.5 0.49 8% AA
KBANK Neutral 147.00 163.00 109% 5.1% 16.0% 204 7.2 0.60 9% AAA

KKP Neutral 53.75 54.00 0.5% 6.5% 7.0% 6.1 8.8 0.68 8% BBB

KTB Outperform 20.70 2340 13.0% 4.7% 17.7% 29 71 0.63 9% AAA

SCB Neutral 113.00 118.00 4.4% 8.3% 12.7% 225 (A 0.77 9% AA

TTB Neutral 1.80 2.02 11.9% 72% 19.2% 0.2 8.5 0.71 8% AA
TISCO Neutral 96.75 102.00 5.4% 8.0% 13.4% 8.8 11.0 1.75 16% AAA

AU ENeNNUdTE Ua. 1oide waa lla: SET
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wamaunnurguiuna‘uq nmazyovidan nu 21 n.A. 67

Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET -1.2% 0.4% 1.3% 11.6% 9.0% 51% 3.8%
SETBANK -1.9% -2.2% -2.3% 11.9% 8.2% 2.0% 2.7%
BAY -2.9% -6.5% -7.3% 1.8% -3.8% | -16.5% | -10.6%
BBL -2.0% -4.1% -2.6% 13.6% 6.0% -9.9% -3.8%
KBANK -2.0% -4.5% -6.7% 148% 185% 14.0% 8.9%
KKP 1.9% 4.4% 5.9% 31.1% 1.9% 4.4% 7.0%
KTB -3.3% -4.2% 1.5% 21.1%  24.7% 7.8% 12.5%
SCB -0.9% 3.7% 1.3% 11.3% 8.1% 13.3% 6.6%
TISCO -1.0% 0.0% -0.8% 3.2% -2.8% 0.3% -3.0%
TTB -2.2% -4.8% -6.2% 2.3% 1.7% 4.0% 7.8%

ALN: BLOOMBERG

dndaounisnonsaurnuvaIlinalnuABIA

F-Available %NVDR as of Dec 2023 %NVDR as of 22/10/2024

BAY 25.0% 0.0% 0.1% 0.1%
BBL 30.0% 3.9% 23.1% 23.9%
KBANK 49.0% 1.4% 14.6% 15.6%
KKP 44.0% 34.5% 51% 4.5%
KTB 25.0% 14.2% 8.5% 8.9%
SCB 25.0% 6.7% 5.7% 5.6%
TISCO 49.0% 20.2% 9.5% 9.0%
TTB 49.0% 20.5% 5.8% 4.9%

AUN: SET / KUNgIKR : NVDR LIMIT IRa:sUnAnSA 25%
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Net Profit 7,672 12,476 11,965 1,305 11,107 10,941 1,713 5,230 62,410
% Growth QoQ -6.5% 5.7% -5.4% 69.7% -0.8% 9.3% -2.3% -2.3% 1.1%
% Growth YoY -5.2% 9.9% 6.1% 1.9% 8.0% 13.2% -8.6% 10.5% 6.6%

Loans 1,926,936 2,638,697 2,433,613 373,315 2,564,765 2,434,493 229,948 1,252,917 13,854,684
% Growth QoQ -3.3% -3.0% -2.2% -4.8% 0.1% -0.1% -1.5% -3.4% -1.9%
% Growth YTD -4.5% -1.2% -2.3% -6.4% -0.5% 0.3% -2.1% -5.7% -2.0%

Net Revenue 38,308 45,826 48,679 6,605 40,557 42,295 4,788 17,225 244,283
% Growth QoQ -2.9% 5.3% -3.5% 0.8% 2.8% -2.2% -3.0% -0.8% -0.3%
% Growth YoY 8.2% 7.6% 3.3% -11.3% 4.3% -2.4% 1.0% -4.3% 2.9%

NIl 27,255 33,367 37,036 4,937 29,885 32,635 3,385 14,062 182,561
% Growth QoQ -3.7% 0.7% -1.2% -1.4% -0.6% 0.2% -0.1% -0.9% -0.8%
% Growth YoY 5.1% -2.2% -2.6% -17.5% 0.7% 3.5% -3.0% -4.1% -0.5%

Net Fee Income 6,173 6,935 8,432 1,483 5,619 7,738 1,261 2,242 39,883
% Growth QoQ -1.7% 1.2% 4.4% 26.6% 6.5% 2.8% 2.4% 1.5% 3.2%
% Growth YoY 20.1% 2.4% 8.1% 10.9% 2.1% -4.9% 5.3% -10.5% 3.9%

Other Income 4,880 5,525 3,211 185 5,052 1,923 141 921 21,838
% Growth QoQ -0.2% 55.4% -34.2% -50.3% 22.7% -38.9% -55.7% -5.9% -1.9%
% Growth YoY 13.0% 230.8% 148.4% 55.1% 35.9% -47.6% 170.2% 11.0% 39.4%

OPEX 17,116 21,839 21,501 4,326 17,193 17,606 2,292 7,295 109,168
% Growth QoQ -0.6% 13.7% -1.8% 13.6% 4.6% -5.2% -2.7% 1.2% 2.3%
% Growth YoY 7.0% 13.7% 8.5% 1.1% 2.8% -4.8% -1.6% -6.2% 4.3%

PPOP 21,192 23,987 27,179 2,279 23,363 24,689 2,495 9,930 135,115
% Growth QoQ -4.7% -1.4% -4.8% -16.9% 1.5% 0.0% -3.4% -2.3% -2.3%
% Growth YoY 9.2% 2.7% -0.4% -27.9% 5.5% -0.7% 3.4% -2.9% 1.7%

ECL 11,171 8,197 11,652 681 8,312 10,967 359 4,764 56,104
% Growth QoQ -5.5% -21.4% -0.2% -61.5% 3.9% -5.7% -10.5% -9.8% -8.0%
% Growth YoY 23.4% -8.6% -8.9% -59.4% 1.9% -10.4% 338.4% 9.4% -2.1%

Yield on Loans (%) 71% 5.9% 5.9% 7.3% 5.5% 6.2% 7.7% 5.6% 6.1%

Yield on Loans (%) (2Q67) 7.3% 5.8% 6.0% 71% 5.5% 6.1% 7.6% 5.6% 6.1%

Yield on Loans (%) (3Q66) 6.6% 5.9% 6.2% 7.0% 5.4% 6.0% 7.5% 5.4% 6.0%

Cost of Fund (%) 2.1% 21% 1.3% 2.6% 1.5% 1.5% 2.4% 1.8% 1.7%

Cost of Fund (%) (2Q67) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%

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

NIM (%) 4.1% 3.0% 3.6% 4.1% 3.4% 3.9% 4.9% 3.3% 3.6%

NIM (%) (2Q67) 4.2% 2.9% 3.7% 4.0% 3.4% 3.9% 4.9% 3.2% 3.6%

NIM (%) (3Q66) 4.0% 3.1% 3.8% 4.8% 3.4% 3.7% 5.1% 3.4% 3.6%

Cost to Income (%) 44.7% 47.7% 44.2% 65.5% 42.4% 41.6% 47.9% 42.4% 44.7%

Cost to Income (%) (2Q67) 43.6% 44.1% 43.4% 58.1% 41.7% 42.9% 47.7% 41.5% 43.6%

Cost to Income (%) (3Q66) 45.2% 45.1% 42.1% 57.5% 43.0% 42.7% 49.1% 43.2% 44.1%

Credit Cost (%) 2.3% 1.2% 1.9% 0.7% 1.3% 1.8% 0.6% 1.5% 1.6%

Credit Cost (%) (2Q67) 2.4% 1.5% 1.9% 1.8% 1.2% 1.9% 0.7% 1.6% 1.7%

Credit Cost (%) (3Q66) 1.8% 1.3% 21% 1.7% 1.3% 2.0% 0.1% 1.3% 1.6%

NPL / Loans (%) 3.9% 3.9% 3.8% 4.3% 3.8% 3.9% 2.4% 3.2% 3.8%

NPL / Loans (%) (2Q67) 3.7% 3.6% 3.7% 4.1% 3.9% 3.9% 2.4% 3.1% 3.7%

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

LLR / Loans 4.7% 10.5% 5.3% 5.6% 6.8% 6.1% 3.9% 4.8% 6.6%

Coverage Ratio (LLR / NPL) 121.4% 266.6% 139.4% 132.1% 178.7% 158.2% 159.1% 149.3% 173.5%

ROA (%) 1.1% 1.1% 1.1% 1.0% 1.2% 1.3% 2.5% 1.2% 1.2%

ROE (%) 8.0% 9.1% 8.7% 8.4% 10.6% 9.2% 16.6% 8.9% 9.2%
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Net Profit 23,424 34,807 38,104 3,579 33,381 32,236 5,199 15,919 186,650
Net Profit (9M66) 25,198 32,773 33,017 4,774 30,505 32,527 5,521 13,596 177,909
% Growth YoY 7.0% 6.2% 15.4% 25.0% 9.4% 0.9% 5.8% 17.1% 49%
Loans 1,926,936 2,638,697 2,433,613 373,315 2,564,765 2,434,493 229,948 1,252,917 13,854,684
Loans (9M66) 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 YTD -4.5% -1.2% 23% 6.4% 0.5% 0.3% 2.1% 5.7% 2.0%
Net Revenue 116,312 131,046 149,260 19,989 120,709 128,544 14,428 52,266 732,554
Net Revenue (9MV66) 97,583 125,309 141,759 21,808 109,875 128,560 14,028 52,630 691,552
% Growth YoY 19.2% 46% 5.3% -8.3% 9.9% 0.0% 2.9% 0.7% 5.9%
NII 82,848 99,923 113,032 15,198 89,502 96,972 10,168 42,643 550,286
NIl (9M66) 70,423 95,695 109,595 16,732 83,058 91,269 10,070 42,259 519,102
% Growth YoY 17.6% 4.4% 3.1% 9.2% 7.8% 6.2% 1.0% 0.9% 6.0%
Net Fee Income 18,648 20,711 24,809 3,777 16,473 23,164 3,661 6,906 118,149
Net Fee Income (9M66) 13,970 20,466 23,631 4,144 15438 25558 3616 7,724 114,547
% Growth YoY 335% 1.2% 5.0% -8.8% 6.7% -9.4% 1.2% -10.6% 31%
Other Income 14,816 10,413 11,420 1,013 14,733 8,408 598 2,717 64,119
Other Income (9M66) 13,190 9,148 8,533 932 11,380 11733 341 2,646 57,903
% Growth YoY 12.3% 13.8% 33.8% 8.7% 29.5% 28.3% 75.3% 2.7% 10.7%
OPEX 50,926 60,665 64,101 12,451 51,361 54,275 6,911 22,075 322,765
OPEX (9M66) 43118 58,168 60,461 11,311 44,411 52,263 6,988 22,944 299,664
% Growth YoY 18.1% 4.3% 6.0% 10.1% 15.6% 3.8% 1.1% -3.8% 7.7%
PPOP 65,386 70,381 85,159 7,538 69,347 74,269 7,517 30,191 409,789
PPOP (9M66) 54,465 67,141 81,298 10,497 65,464 76,297 7,040 29,686 391,888
% Growth YoY 20.1% 48% 4.7% 282% 5.9% 27% 6.8% 17% 46%
ECL 35,258 27,204 35,009 3,060 24,345 32,795 1,038 15,162 173,871
ECL (9M66) 22,662 26,323 38,269 4,653 24,015 34,270 172 12,874 163,238
% Growth YoY 55.6% 3.3% -85% -34.2% 1.4% -4.3% 502.6% 17.8% 6.5%
Yield on Loans (%) 7.2% 6.0% 6.0% 7.3% 5.5% 6.1% 7.7% 5.6% 6.1%
Yield on Loans (%) (9M66) 6.0% 56% 5.9% 7.0% 5.0% 5.8% 7.3% 5.2% 57%
Cost of Fund (%) 2.2% 2.0% 1.4% 2.5% 1.5% 1.4% 2.4% 1.8% 1.7%
Cost of Fund (%) (9M66) 1.7% 1.7% 1.1% 1.8% 1.2% 1.2% 1.8% 1.4% 1.4%
NIM (%) 4.2% 3.0% 3.7% 4.1% 3.4% 3.9% 4.8% 3.3% 3.6%
NIM (%) (9M66) 3.6% 2.9% 3.6% 4.5% 3.2% 3.6% 5.0% 32% 3.4%
Cost to Income (%) 43.8% 46.3% 42.9% 62.3% 42.5% 42.2% 47.9% 42.2% 44.1%
Cost to Income (%) (9M66) 44.2% 46.4% 427% 51.9% 40.4% 40.7% 49.8% 436% 43.3%
Credit Cost (%) 2.4% 1.4% 1.9% 1.1% 1.3% 1.8% 0.6% 1.6% 1.7%
Credit Cost (%) (9M66) 15% 1.3% 21% 1.6% 1.2% 1.9% 0.1% 1.3% 1.5%
ROA (%) 1.1% 1.0% 1.2% 0.9% 1.2% 1.3% 2.4% 1.2% 1.2%
ROE (%) 8.3% 8.6% 9.4% 7.8% 10.7% 9.0% 16.5% 9.2% 9.3%
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O ASIAPLUS

Securities




NOISINIA HOHVYIS3YH A9

Industry Update

n1sindou SET BANK Ifgu SET

2,000

1,800

1,600
vy
1,400
1,200 i
1,000
My

/

800 i

W
600

400

400

300

200

100

2554

0 ©
8 8
8
& &
——SET Index (LHS)

2557
2558
2559
2560

- 8 ®
s 8 3
g 8 B
< & &«
SETBANK Index (RHS)

2551
2552
2563
2564
2565

ALN: BLOOMBERG

HISTORICAL PBV BAY

3.9
3.4
29

24

0.9

0.4

2551
2552
2553
2554
2555
2556
2557
2558
2559
2560
2561
2562
2563
2564
2565
2566
2567

AuA: BLOOMBERG

HISTORICAL PBV KBANK

3.0
28
26
24
22
20
18
16
14 ==
1.2
1.0
0.8
0.6
0.4
0.2
0.0

- N MW Y 0 @ N ® 9 - N MY W © I
H B W W WY WY D O © © @ © @ © O©
W © WY W W WO WY O WO O L B v B W
13 IS VA VA S VAN o VAR S Y VAN S VAR S VA S VIR SV A S S SR S S

AL: BLOOMBERG

2566
2567

Average

HISTORICAL PBV SETBANK

26
24
22

20
1.8

16
14

12 = -

1.0
0.8

0.6
04

0.2

0.0

2552
2553

5

2551
2555
2556
2557
2558
2559
2560
2561

A1 BLOOMBERG

2562
2563
2564
2565
2566
2567

HISTORICAL PBV BBL

0.8

0.6

0.4

0.2

0.0

2551
2552
2553
2554
2555
2556
2557
2558
2559
2560
2561

AN BLOOMBERG

HISTORICAL

2562
2563
2564
2565
2566
2567

PBV KKP

0.8

0.6

0.4

0.2

0.0

2552
2553
2554
2555
2556
2557
2558
2559
2560
2561

AN BLOOMBERG

2562
2563
2564
2565
2566
2567

Average

ASIAPLUS

Securities



NOISINIA HOHVYIS3IYH A9

Industry Update

0.8
0.6
0.4
0.2
0.0

2.6

2.4

2.2

2.0

HISTORICAL PBV KTB

,,,,,,, +28D
,,,,,,, +18D
AT WS Average
,,,,,,, -18D
,,,,,,, 28D
2 832 3 8 85383838383 388%s
EEEREEEBKEKEERERRRRERE
: BLOOMBERG
HISTORICAL PBV TISCO
X
,,,,,,, +2 8D
rrrrrrrrrrrrrrrrrrrrrrrrrrr +18D
|—rai} A — —_—— Average
,,,,,,, 18D
,,,,,,, 2D
2 o 8 2 3 @ 8 1
& & & & & & & &
: BLOOMBERG

2.8
26
24
22
20
18
1.6
14
1.2
1.0
0.8
0.6
0.4
0.2
0.0

HISTORICAL PBV SCB

,,,,,,, +2SD

,,,,,,, +1D

Average

,,,,,,, 18D

,,,,,,, 2D
P N e B N =T e
5 3B 3 8858835833886
8 8 8 8 8 8 88 888888 & 8 8
& & &§ & & 8§ & &8 & & &8 & & & & &

,,,,,,, +28D

,,,,,,, +15D

Average

,,,,,,, -18D

,,,,,,, -28D
I T R N - - e T
5 3 83 3 8B 85833588 3838 8%56
B8 B8 8 8 8 88 8 8 88 8 8 8 & 8
& & &8 8 & & 8 8§ & 8 &8 &8 &8 8 8 & %

®  Securities

A ASIAPLUS



NOISIAIA HOHY3IS3H A9

Industry Update

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) RUadNUAUAU, As1EsKG ANSUNATS 1onJufin
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
Iaifiuilduiiuan

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)
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 ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHVYIS3IH A9

AAAAA AAAA AAA CERTIFIED DECLARED
AAV  CIMBT INTUCH PG SNNP TSC LT 25 SKN AMANAH SMIT  UBA 2s CPF IKN PK SNP U ACE
ACE CVIL IRC PIW SNP TSTE MOONG AAI SORKON AMC SOLAR  UMS AAI CPI JR PL SORKON TVDH ADB
ACG K IRPC  PLANB SO TSTH  NCL AE ssp ASAP  STECH WARRKX ADVANC CPL IS PLANB SPACK TVO ALT
ADVANC CKP  ITC PLAT  SPALL TIA  NDR ALUCON SST BCT STl YONG AE CPN KASET PLANET SPALI  TWPC AMC
AE oM EL  PLUS SPC TIB  PDG AMR  STANLY BG TC 2GA AF cPwW KBANK PLAT  SPC UBE ASW
AEONTS CNT VL PM SPCG TTCL PEER APURE  SUPER BIOTEC TEAM AH CRC KBS PM =Pl uBIS BLAND
AGE  COM7 JAS  POLY  SPI TW  PHOL ASA  SVOA CCET  THI Al csc KCAR  PPP SPRC  UEC BTG
AH CPALL  JTS PORT SPRC TVH  PIMO ASIAN  TCC CHARAN TKC AIE [sle'e] KCCAMC PPPM  SRICHA UKEM BYD
AHC ~ CPAXT KBANK PPP  SSC VO  PPS ASIMAR  TEKA CHAYO TPA AIRA DELTA  KCE PPS SSF UOBKH cAz
AT CPF KCE PR9 SSF TWPC PTC AURA TFM CHOTI TPAC Al DEMCO KGEN PR9 SSP uv CBG
Al cpl KEX  PRG  SSSC UAC  SECURE BR TPOLY oY TRMN AKP DIMET  KGI PREB  SSSC  VCOM cv
AKR  CPL  KKP  PRM  STA  UBE  SELC BSBM  TRU CMAN  UMI AMA DOHOME KKP PRG ssT VGl DEXON
ALA CPN  KSL  PRR STEC UP SENX BSRC  TRUBB CMR  UTP AMANAH DRT KSL PRINC  STA VIH DMT
ALT CPW KTB PSH STGT UPF SFT BTG TSE CRANE  VARO AMATA DUSIT KTB PRM STGT WACOAL EKH
AMARIN CRC ~ KTC  PSL ST UPOIC  SGF CEN  VRANDA CWT VPO AMATAV EA KTC PROS  STOWER WHA FSX
AMATA CSC  LALN  PT suc W sicT CGH  WAVE DTCENT W AP EASTW L&E PSH SUSCO  WHAUP GLOBAL
AMATAV CSS LANNA  PTT SUN VGI SR CH WFX EASON WORK APCS ECF LANNA PSL SvI WICE GREEN
ANAN cv H PTTEP  SUSCO VIBHA STC Cl WIIK FNS WPH AS EGCO LHFG PSTC SyYmc WIIK ICN
AOT  DCC  LHFG  PTIGC SUTHA VH TACC cMC  WIN FIE  24CS ASIAN  EP LHK PT SYNTEC XO IHL

AP DDD  LOMEY QCON SVI WACOAL THANA csPwp GFT  AMARC ASK EPG LPN PTECH TAE YUASA Imc
APCO DELTA LPN QH SVT WGE ™ EKH A5 GIS APP ASP ERW LRH PTG TAKUNI  ZEN J

APCS DEMCO LRH QTC SYMC WHA ™C ESTAR  ARIN GYT BE8 AWC ESTAR M PTT TASCO ZIGA JMART
ASEFA DMT  LST  RATCH SYNEX WHAUP TNDT EVER  ASN HTECH BLESS AYUD  ETC MAJOR PTTEP  TCAP MT
ASK  DOHOME M RBF  SYNTEC WICE  TPS FORTH  CHIC INGRS ~ BSM B ETE MALEE PTTGC  TCMC LEO
ASP DRT MAJOR  RPH TAE XPG TQR Fm CIG INSURE BVG BAFS FNS MATCH PYLON TFG LH
ASW pusIT MALEE RS TCAP ZEN TRT GEL COMAN JCK CAZ BAM FPI MBAX Q-CON TFI MENA
AWC  *EA  MATCH RT TCMC  ABM TRV GPI DOD IMT  DHOUSE BANPU FPT MBK QH TFMAMA MITSIB
AYUD EASTW MBK S TEAMG ADB  TURTLE HUMAN  DPAINT R GTB BAY FSMART MC QLT TGE MODERN
B ECL MC S&J TEGH ADD TVDH IFS Dv8 KBS GTvV BBGI FTE MCOT QTC TGH NER
BA EE M-CHAI  SA TG AF T INSET  EFORL LGE HL BBL GBX META  RABBIT THANI NEX
BAFS EGCO MCOT SABINA TFMAMA ARA  UBIS m FSMART LEE 16 BCH GC MFC RATCH  THCOM osP
BAM  EPG  MEGA SAK  TGE  AKP  UKEM 3 HEALTH MENA  IRCP BCP GCAP  MFEC  RML THIP PEER
BANPU ERW MFC SAMART TGH AMA VCOM JDF JCKH MJD ITNS BCPG GEL MiLL RS THRE PLUS
BAY  ETC  MFEC SAMTEL THANI ARP VL JMART  JUBILE MOSHI ISP BE8 GFPT  MINT RWI THREL POLY
BBGI  FE MINT  SAPPE THCOM ARROW WINMED KCAR K NATION  KGEN BEC GGC MONO  S&J TIDLOR PQS
BBL  FN MONO SAT ~ THP  ATP30  WINNER KGI KK NNCL KL BEYOND GJS MOONG SAAM  TIPCO PRIME
BCH FPT MsC SBNEXT THRE AUCT YUASA KIAT KWM NSL MASTER BGC GPI MSC SABINA TISCO PROEN
BCP  FSX  MST  SC THREL ~ BBIK KISS  LDC Y MBAX BGRIM GPSC  MST SAK TKS PRTR
BCPG GBX  MIC  SCB  TDLOR BC KT LEO 0GC  MEB BKI GSTEEL MTC SAPPE  TKT RBF
BDMS ~ GC M7l scc TPH  BOL KWC  MvP PAF  META BLA GULF  MTI SAT T™MD RT
BEC GENCO NC scce TISCO BTC LHK NTSC PCC MGT BPP GUNKUL NATION SC TMILL SA
BEM  GFPT NCH  SCG  TK BTW METCO  PACO PEACE MITSIB BRR HANA  NCAP  scC T™T SANKO
BEYOND GGC ~ NER  SCGP TKN  CHEWA MICRO PRI PK MUD BSBM  HARN  NEP sccc TNITY scB
BGC  GLAND NKI SCM  TKS  CHOW MK PROEN PL NPK BTC HENG  NKI scG TNL SENX
BGRIM  GLOBAL NOBLE SDC TKT COLOR NCAP PROS PLE PLANET BTS HMPRO NOBLE SCGP TNP SFLEX
BH GPSC NRF  SEAFCO TUI CRD NOVA  PROUD PMTA  PPM BWG HTC NRF scMm TNR sis

BIZ GRAMMY NTV  SEAOLL TMD  ECF PIN pSTC PRAKIT  PRAPAT CEN icc NWR SCN TOG SKE
BJC GULF NVD SENA ™T ETE PQS SALEE PRECHA PSG CENTEL ICHI occ SEAOIL TOP SM
BJCHI GUNKUL NWR SGC TNITY FLOYD PREB SANKO PRIN READY CFRESH IFS oGC SE-ED TOPP SVOA
BKIH  HANA NYT  SGP TN FPI PRME  SONIC RABBIT  RWI CGH " OR SELIC  TPA TBN
BLA  HENG OCC SHR TR  FVC PTECH  SPVI RIH  SAAM CHEWA  ILINK ORI SENA  TPCS TEGH
BPP HMPRO ONEE SIRI TOA GCAP PYLON STP RSP SAF CHOTI M PAP SGC TRT TIPH
BRI HTC OR SIS TOG HARN RCL swc S11 SMART CHOW INET PATO SGP TRU TKN
BRR  ICC ORI SITHAI  TOP  HPT ROCTEC TMILL SAMCO  SMD cic INOX PB SIRI Tsc TPAC
BTS ICH  OSP  SWD TPBI  IMH scl ™ SAWAD SPA CIMBT  INSURE PCSGH SITHAI TSI TPLAS
BWG ICN PAP SKR TPCS IND SCN TPLAS SCAP SVR CM INTUCH PDG SKR TSTE QM
CBG il PATO SM TPIPL P SE X0 ScP TIGER CcMC IRPC PDJ SMIT TSTH TRUE
CENTEL ILNK  PB SMPC  TPIPP  KTMS SEED SIAM  TITLE com7  ITEL PG SMK TTA w
CFRESH ILM PCSGH SMT ~ TQM  KUMWEL SFLEX SKE ™I CPALL VL PHOL  SMPC  TTB WPH

CHASE  INET PDJ SNC TRUE KUN SINGER SKY TNH CPAXT JAS PIMO SNC TTCL XPG

931: Setsmart, nan.

* USBNKSaNSSUNISHEOLUSHISVOIUSENATVIoATUNISAIAUANANINIS 18U N1sns:HEAIRBIAURANNSWE N1sn9sn AossUSU 1I0unu Bunnstsveya CGR s

mszHUNDIVI9AINa19Us:NoUNDY
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