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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 retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Peer comparison

St = Price Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%) ROE (%)
oc| ec
price (%)

30-Sep-24 ----_-------

150.50 186.00 23.6 4.3 6.4 6.2 0.5 0.5 5.1 8.0 8.0

KBANK BUY 1560.50 176.00 16.9 13.1 8.1 13.1 8.1 7.4 6.9 0.6 0.6 5.5 6.0 8.7 819
KKP SELL 51.00 40.00 -21.6 -23.9 7.7 -23.9 7.7 10.4 9.7 0.7 0.7 4.4 4.8 6.7 7.0
KTB BUY 20.70 23.00 1.1 14.8 4.9 14.8 4.9 6.9 6.6 0.7 0.6 4.8 5.0 10.1 919
SCB HOLD 109.00 110.00 0.9 -9.0 5.6 -9.0 5.6 9.3 8.8 0.8 0.7 8.6 9.1 8.2 8.6
TCAP BUY 50.25 60.00 19.4 6.2 5.7 6.2 5.7 7.5 7.1 0.7 0.7 6.8 7.2 9.8 9.8
TISCO HOLD 96.75 96.00 -0.8 -7.0 0.3 -7.0 0.3 1.4 1.4 1.8 1.8 8.0 8.0 15.9 16.7

TTB BUY 1.97 2.20 1.7 12.9 6.6 12:9 6.6 9.2 8.6 0.8 0.8 6.0 6.4 8.9 O

Source: DAOL

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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Estimated net profits, 3Q24E

Net profit Announce

(Bt mn) 3Q24E 3Q23 plepZ QoQ Date(E) Reason
BBL 11,043 11,350 27% 11,807 -6.5%  21-Oct-24  -YoY mmxﬁﬂmwﬂGuamu‘l,umummﬁuﬂumaﬁummm‘wmma
- QoQ W91z NIM AaRadaNNIg repricing Gurnyszandinanniu
KBANK 12,012 11282 65% 12653  -51%  21-0ct-24  +YoY MINAN38AARANNNIRAiBaniEezIda
-QoQ mmxﬁﬁqlmwﬂfﬁumwuludqummﬁuﬁum{ummqumma
KKP 881 1281 -312% 769 14.6%  18-Oct24  -YoY g1z NIM AnAdaINN1g repricin_q.Cﬁuﬁhnﬂ?zﬁ’uﬁmmm%u
+QoQ mmdqmwﬁmmqmwumé‘m@mmm
KTB 10,933 10,282 63% 11,195  -2.3%  18-Oct24  +YoY zmeldAassuilengnsiiuauainnng Cross-selling lunau
-QoQ mmxﬁﬁw’l@mnGumwu‘l.uyzhmmﬁuﬂum%’uammmuqmma
SCB 10,102 9,663 45% 10,014 0.9%  21-Oct-24  +YoY MI1ZANIARAIAINNNTAIHN LR ZUAD
+ QoQ IN31z78 Robinhood Ry 400 &ruum i}
TISCO 1,691 1874  -9.8% 1,749 -33%  15-0ct24  -YoY W312A190 L ANTIUANNANTL A0 AUTE NARDL WNUEININTY
-QoQ mmxﬁﬁw’l@mnGumwu‘l.umummﬁuﬂum%’uammmuqmma
TTB 5,327 4735  12.5% 5355  -05%  21-0ct-24  +YoY mnzlduatlszlammieniieg 1.1 wudmum andneunlld

- QoQ 312 NIM ARA9aINNI3 repricing RUEINLUszARANNN T

Total 51,988

Source: Company, DAOL

Fig 3: Estimated loans, 3Q24E

BBL 2,638,389 2,736,371 -3.6% 2,719,989 -3.0% -2.2% 2,752,123 2,698,306 2.0%
KBANK 2,475,155 2,438,026 1.5% 2,487,593 -0.5% -0.6% 2,665,110 2,490,398 3.0%
KKP 385,636 400,360 -3.7% 391,509 -1.5% -3.1% 382,079 397,999 -4.0%
KTB 2,635,941 2,630,944 -3.6% 2,661,657 -1.0% -1.6% 2,653,811 2,576,516 3.0%
SCB 2,438,061 2,455,649 -0.7% 2,438,061 0.0% 0.5% 2,475,094 2,426,563 2.0%
TISCO 242,704 248,970 -2.5% 245,651 -1.2% -1.9% 247,385 247,385 0.0%
TTB 1,286,332 1,362,578 -5.6% 1,296,706 -0.8% -3.1% 1,327,964 1,327,964 0.0%

12,002,219 12,272,898 12,141,066 12,403,566 12,165,131

Source: Company, DAOL

Fig 4: Loan growth Fig 5: Net profit growth (excl. TCAP)
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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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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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: BBL 10 years PBV band
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Fig 10: KBANK 10 years PBV band
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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 retums
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.
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Fig 13: TCAP 10 years PBV band
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Fig 14: TTB 10 years PBV band
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Fig 15: KKP 10 years PBV band
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Fig 16: TISCO 10 years PBV band
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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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Corporate governance report of Thai listed companies 2023

CG rating by the Thal Institute of Directors Association (Thal I0D)

SECTOR

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AdA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandswaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATUU gandn yarmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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. Itis 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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



UPDATE

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

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA 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.

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 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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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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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