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Fig 1: Peer comparison

Stock R Price Mty e St B g1 K
ocl ec
price (%

159.00 186.00 17.0 4.3 6.4 4.3 6.4 6.7 6.3 0.5 0.5 4.5 4.7 8.0 8.0
KBANK BUY 157.50 176.00 1.7 13.1 8.1 13.1 8.1 7.7 7.1 0.7 0.6 53 5.8 8.7 8.9
KKP SELL 51.75 40.00 22.7 -23.9 7.7 -23.9 7.7 10.0 9.3 0.7 0.6 4.6 4.9 6.7 7.0
KTB BUY 20.50 23.00 12.2 14.8 4.9 14.8 4.9 6.7 6.4 0.7 0.6 4.9 5.1 10.1 9.9
SCB HOLD 112.00 110.00 -1.8 -9.0 5.6 9.0 5.6 9.5 9.0 0.8 0.8 8.4 8.9 8.2 8.6
TCAP BUY 51.25 60.00 17.1 6.1 57 6.1 57 7.9 7.5 0.8 0.7 6.4 7.4 9.8 9.8
TISCO HOLD 97.50 96.00 -1.5 -7.0 0.3 -7.0 0.3 11.4 1.4 1.8 1.8 8.0 8.0 15.9 15.7

B BUY 2.02 2.20 8.9 12.9 6.6 12.9 6.6 9.5 8.9 0.8 0.8 5.8 6.2 8.9 9.1

Source: DAOL
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Fig 2: Foreign net buy/sell VS. SET index
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Fig 3: VAYU?1’s investment target, as of December 2023
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Fig 4: Loan growth Fig 5: Net profit growth (excl. TCAP)
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Fig 6: Coverage ratio, 2Q24 Fig 7: Gross NPL & NPL Ratio
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Fig 8: Policy interest rate
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Fig 9: Rollover 2025E target price

Stock Rec New Old
Target price| Target price
BBL BUY 186.00 175.00
KBANK BUY 176.00 155.00
KKP SELL 40.00 37.00
KTB BUY 23.00 21.00
SCB HOLD 110.00 100.00
TCAP BUY 60.00 57.00
TISCO HOLD 96.00 94.00
TTB BUY 2.20 2.10
Source: DAOL
Fig 10: BBL 10 years PBV band Fig 11: KBANK 10 years PBV band
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Fig 12: KTB 10 years PBV band Fig 13: SCB 10 years PBV band
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Fig 14: TCAP 10 years PBV band Fig 15: TTB 10 years PBV band
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Fig 16: KKP 10 years PBV band Fig 17: TISCO 10 years PBV band
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAALAAAL Excellent AIEA
80-89 AbAA Very Good Aun
70-79 AdA Good ]
60-69 Al Satisfactory Awols
50-59 A Pass Wi
<50 No logo given n.a. n.a.

dunAuduiasuanitunssun1susEning (I0D)

wadhsaomsrinuAianINsUSENIA N DouRlanalst iuwanlsimnnnsdrsoaia:Us:iDutoyanusEnenn: GoLlunananannsw &
IKaUs:INAlNg nazmanarannswe 18019 To (USBneAN:ITuU") URIWgraans siu: a1 Juleyantjasnuidluanunsniindial s wa
dnsovstananodviJumstiniausvoyaluyuuasvedynnanmeuansionnsgunmsniugiiananisvausBnenn: Duu TnalulsiJuns
Us:10uwansURURIUroNsAITURINISVedUSBnann:1 Dol 3nfulaTdveyameiuvedusBnenn:iDuulumsUs:ou sudiu wa
dnsovninany U Ils Junissusautivwansufiagundonissin Gunsvou usEnann: Dou aludior dunistisAuzuntunisay nulu
naNNSWevauusBnen N:1Daurdadiuztnne idioyasinostgansruryrnuvesnuiodlumsdliastrilaznautslunistsvoyaln A
IAEoNUUSENIA N:1TuuRIEn v Tuwadnsoel

AIT USBNHannswel anlo UszinAlng) $1iin UKy TlEEugundosusoutiy AOIUASUNOUIIA:NNADIVOIWAGNSININAND

DAOL SEC: AdUKIUNgVaIAIIU:UN

«ga" Ited9Ns1IMT990U AN YarnmuTvRuWugu InumarIWwanauIinuiusA 10% (Usouiiuduwa)
“fio” |U'a\mnswmﬂvg)ﬂu #1N3 L“Jammquiavﬁugwu InuAMAKIILAaNDUINUSHINW 0% - 10% (usourduduwa)
“yrg” 1Uadns1AMUJ290uU gunan LuJammquﬁszT?ugwu (usouvuduwa)

HUNYIHRA, WanouNuRMAKr3IoN9IUaBUINAIAUAUIFEIVoUnaNARITUTU Kéoanagluveu=(u

|0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment(“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No

representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

BUY The stock presents agood buying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earmings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer: Ths repat hes been prepared by DAOL SECURITIES  (THALAND).  The inomaion  heréin hes been ddained fom souces bdieed  be rdidde ad acourae; however, DAOL SEC miakes o repesenaion as © te accuacy and
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o pice o te secuiies desoibed inthe repat nor acogt ary lisklity for ay loss o deamage o ary kind aising aut of te wse of sch infomation o qanias  in tis rgpat nvesbrs shadd stdy this repat carellly  inmaking dedisions. - All rights are reserved .
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UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating Al DAOL SEC Us=10ud 5 s:au Téiin

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuusBnnovoyaluiWegwolunisus:0uR:la rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

U Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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