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Fig 1: Peer comparison

Sock Re Pricel  Targe Ups'de PBV () Div. yield (%)
01-r25 pricel (%) ___24A ----_-------- 2l osEl 26

147.50 186.00 26.1 8.6 27 4.9 8.6 05 05 59 6.1 8.3 8.1 8.1

KBANK BUY 163.50 176.00 7.6 14.6 6.6 6.3 14.6 6.6 6.3 8.0 7.5 7.0 0.7 0.7 0.6 5.8 6.2 6.5 8.9 9.0 9.1
KKP HOLD 54.75 50.00 -8.7 -8.4 21 5.7 -8.4 21 5.7 9.3 9.1 8.6 0.7 0.7 0.7 7.3 5.5 5.8 8.1 7.9 8.1
KTB BUY 24.20 27.50 13.6 19.8 5.5 5.7 19.8 5.5 5.7 7.7 7.3 6.9 0.8 0.7 0.7 6.4 6.7 71 10.4 10.1 10.1
scCB HOLD 124.00 125.00 0.8 1.0 3.7 4.0 1.0 3.7 4.0 9.5 9.2 8.8 0.9 0.8 0.8 8.4 8.7 9.1 9.1 9.2 9.4
TCAP HOLD 50.50 55.00 8.9 0.7 4.5 4.7 0.7 4.5 4.7 8.0 7.6 73 0.7 0.7 0.7 6.5 6.7 6.9 g8} gis) Gig
TISCO HOLD 98.50 96.00 25 5.5 -1.3 24 5.5 -1.3 2.4 11.4 11.6 11.3 1.8 1.8 1.8 79 7.9 8.0 16.1 15.7 15.8
TTB BUY 1.97 222 (25 12.9 2.4 3.7 28 2.4 3.7 @ 8.9 8.6 0.8 0.8 0.7 6.7 6.7 7.0 9.0 8.9 8.9

Source: DAOL
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Fig 2: Estimated net profits, 1Q25E

Net profit Announce

Source: Company, DAOL

(Bt mn) 1Q25E 1Q24 YoY 4Q24 QoQ Date(E) Reason

BBL 11,046 10,524 5.0% 10,404 6.2% 21-Apr-25 +YoY LWi"]ZZq’]i"ﬂ\‘i“'I@ﬂﬂ\‘i’ﬂ’mﬂ’li‘ﬁdLﬁ’ﬂu’]Lﬂ’ﬂxLLﬁ’)
+QoQ WN391¢ OPEX aRAaRAINDANIA

KBANK 13,028 13486  -34% 10494  241%  21-Apr25  -YoY maedisrumlsannRuamugeludneu
+QoQ W31y OPEX anadmINANIAa LL@”@’]T@\?“’I@WN\?

KKP 1,282 1,506 -14.8% 1,451 -11.6% 21-Apr-25 -YoY L’Wi"\wﬁ’\i"r}\‘iﬁﬂ\iﬂ\?LWN%’H@’]H@HMML‘]]W%@VI‘]J@@EIN’\IT’NLLI?]‘]I’NIWJM
-QoQ L’Wi"\wi"\ﬁliﬂﬂ’]ﬁi‘TﬂJLuﬂN@ﬂﬂ\iﬂ’mﬁ]@ﬂ’m

KTB 11,562 11,078 4.4% 10,475 10.4% 21-Apr-25 +YoY LWi"]ZZq’]i"ﬂ\ﬂ@ﬂﬂ\i’ﬂ’mﬂ’li‘[;{,QLﬁ’ﬂu’]Lﬂ’ﬂxLLﬁ’)
+QoQ W91 OPEX ANAIAINOANIA

SCB 11,387 11,281 0.9% 11,387 0.0%  21-Apr25  +YoY 91e815898nAY
-QoQ L’Wi"\wi"\ﬁliﬂﬂ’]ﬁi‘TﬂJLuﬂN@ﬂﬂ\iﬂ’mﬁ]ﬂﬂ’m

TISCO 1,612 1,733 -7.0% 1,702 -5.3% 17-Apr-25 -YoY L‘Wi"ﬁ“’@’ﬁ’ﬂ\‘i“'lL‘WNﬂJuﬁﬁﬂJﬂqi‘ﬂﬁﬂﬂﬂuL‘H’ﬂN@E]’B'LILLﬂuﬂﬂﬁJ’mﬂlu
-QoQ Wz liselaann Incentive fee Tunsunanamulamiugi

TTB 5,383 5,334 0.9% 5,112 5.3% 18-Apr-25 +YoY LW?WZ@WT@Qﬂ@ﬂ@Q@Wﬂﬂ’]TV%Lﬁ.@NWLﬂ@ZLLé’Q

+QoQ WW31Z OPEX AaAANAINDANTA
Total 55,299 54,942 0.7% 51,025 8.4%

Fig 3: Estimated loans, 1Q25E

12,123,599

12,186,760

Source: Company, DAOL

Loan 1Q25E 1Q24 YoY 4Q24 QoQ 2025E 2024 YoY
BBL 2,738,783 2,698,305 1.5% 2,698,308 1.5% 2,774,100 2,698,308 2.8%
KBANK 2,454,474 2,463,771 -0.4% 2,504,565 -2.0% 2,579,702 2,504,565 3.0%
KKP 363,422 395,044 -8.0% 367,836 -12% 375,192 367,836 2.0%
KTB 2,658,507 2,618,737 1.5% 2,698,992 -1.5% 2,779,962 2,698,992 3.0%
SCB 2,417,799 2,448,681 -1.3% 2,403,379 0.6% 2,451,447 2,403,379 2.0%
TISCO 246,018 247,581 -0.6% 244,308 0.7% 61,627 59,257 4.0%
TTB 1,244,597 1,314,641 -5.3% 1,240,874 0.3% 1,253,283 1,240,874 1.0%

12,158,261

-0.3% 12,275,312 11,973,210

Fig 4: Loan growth
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Source: Company, DAOL

Fig 5: Net profit growth (excl. TCAP)
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Fig 6: Coverage ratio, 4Q24 Fig 7: Gross NPL & NPL Ratio
334%
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Fig 8: Policy interest rate
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Fig 9: BBL 10 years PBV band Fig 10: KBANK 10 years PBV band
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Fig 11: KTB 10 years PBV band
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Fig 13: TCAP 10 years PBV band

Fig 14: TTB 10 years PBV band

Source: Setsmart
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Fig 15: KKP 10 years PBV band

Fig 16: TISCO 10 years PBV band

Source: Setsmart
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Corporate governance report of Thai listed companies 2024

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

SECTOR

Score Symbol Description ANUKLUNY
90-100 AbLALAA Excellent Riae
80-89 AbAA Very Good Fiun
70-79 Ad A Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL SEC: ADUKIUIgVOIANIUUN

o itlogns1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrSIwanouInuium 10% (UsouRuducwa)
“fio” tios9ns1MINTU Findn yaAnmudediugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
“we” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugﬂu (lusouRuduwa)

HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVINaARINUYU ndoanadluviu=tu

I0OD 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 of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed 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 a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
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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.

O

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-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’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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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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