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sun1savnu: Downside risk oglus:aunaiuisauskisvanisia

- Downside risk 91na@vASIUMSAD:IAQTUAU NIM Llazpeumwaunswealdukan

. sUN1AMISAILY D:ausalovAunans:nuRo1RIRadunurads:nouMslddod: 1) aqgqsiaonliaurinUs: 2) 1Edisov
management overlay 3) IWUA(sDIAIASoLTONIVMISIDULIA:IDUaLNU La: 4) aam{oglunmsailduviu

« MasunAsaoulkejagooeiduduwalus:auiau laed dividend yield Aunaulo wiomistuusldusoutloan

» Valuation {Uuwyp ualuiad discount u1nUn lag downside risk dontumMwaunswagolilda:RAoulusiAmRuagVIGUN W
AQOR:aglus:aunaIuiIsauskisoams|a

« Underweight: nanautnunmMakdvlausqaunatioiguiu downside risk
e KULOU: KTB

. X
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NIM: aqavlisv

mswWasuudav QoQ usasraomiuibug

e dUUaYU: Usuomsmomuauf&uwaoa\) 100 bps (A.W., WW.9., U.9. lla: Q.A. )qu 2568 a=usu auza

omsmomual\)Uﬂ MLR uassasioondeisurinus:raaan 50 bps Tuueu: AlUDNsSUSUSas MOR MLR MRR
OOﬂUEJl\)UfAhﬂOOUﬂSWEJ BBL (0.200) (0.200) (0.050) (0.250) (0.075) (0.050)
! ! - KTB 0.250 0.125 0.125 0.250 0.100 0.100
+ 1591MQ31 NIM yovngdusuiAso:anav 28 bps Ul 2568 CBANK EO_QSO; ((O_m; 20_120; EO.QSO; Eo.1oo; §0.1oo;
*  ASaqwans: nunmomouu 1) Usuaoomsmoﬂlual\)umﬂoounswaas oumacﬂhu las 2) Usu SCB (0.250) (0.125) (0.125) (0.250) (0.100)  (0.100)
aadasi0ondaBurAUS: mumﬂmomsmoﬂluamun B {07250 (o) (@) (0250) ©iee) (0L
TTB (0.250) (0.125) (0.125) (0.250) (0.100) (0.100)
« NIM W 1Q68 1gna1AQ WSI: omsmamouunumﬂmsfmauwoaoa\)mﬂﬂ:nmo 1S1A1Q91 NIM TISCO (0.150) (0.150) (0.150) (0.150) (0.100)  (0.100)
u 3 lasuanikdovovtio:aaav QoQ tosndilu 1Q68 luoomﬂmunumumﬂo ngogusu (0.100) (0.100)  (0.050)

aqav mswasuudav QoQ ludasiaoniiudurn

4Q24 1Q25
Saving 3 mth 6mth 12mth 24mth Saving 3mth 6mth 12mth 24mth

BBL (0.20)  (0.20) (0.15) (0.15)  (0.30)

KTB (0.05) (0.17) (0.15) (0.20) (0.35)

KBANK (0.05) (0.10) (0.15) (0.15) (0.35) 0.25

SCB (0.05) (0.10) (0.15) (0.20) (0.35) - -

BAY (0.05) (0.10) (0.15) (0.20) (0.20) - - - - (0.20)

i 1B - (0.10) (0.05) (0.05) (0.10) - - - (0.10)

mswasuwlaviu NIM 06T | @) o ey _ _ _

KKP - - - - (0.20) - - - (0.10) (0.10)

QoQ change in NIM Changein NIM

Source: BoT and InnovestX Research

1924 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2022 2023 2024 2025F 2026F  2027F
BBL A7) 3) 5 4 (25) 9) 3) (8) (18) 30 59 1 (26) (12) )
KTB (14) 6 1 v (26) (10) ©) ) (39) n 62 7 (35) (12) (0)
SCB 13) 7 1 o) (21) 7 (5) (6) (23) 29 44 12 (28) (10) 1
KBANK (7) (9) (5) (10) (10) (9) (7) (8) (6) 12 32 (2) (31) (14) (0)
BAY (33) 15 (5) (23) 7 7 ©) (5) (23) 21 44 36 (24) (12) )
TTB (16) ) 4 0 (12) ) (6) ) (9) 1 26 3 (22) (10) 1
TISCO (30) 8 5 2 (15) (4) 2 2 23 20 ) (21) (5) 13 4
KKP (20) (12) 3 12) (9) (4) o) 5 (44) 8 16 (46) (27) 1 6
Total (16) 1 0 (6) (16) (8) (4) ™) (21) 18 46 6 (28) 1) (0)

Source: Banks and InnovestX Research
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dasiwaaaultnudInNISKauLso: ugnas1mMalu 1Q68

i OOS'\NGC’IOUllﬂUO']ﬂﬂ']STHEIUlUO'[U 1Q68 llEJﬂO'lFﬂO HOUHU\)lﬂOO’Iﬂﬂ']SUSUOOS']OOﬂlUEJﬂllﬂOS\) (E|R) UO\)l\)Uﬂﬂ'lEJ'[OU'lOSﬂ’IS "ﬂfua (1S1528" ANSNAUSIEAS
OOﬂlUEJFﬂ\)SUUO\)EIUlUOnﬂ’c’IUUWlUU NPL OﬂﬂS\) (kaneq n BBL) lla: fﬂSlU’c’IEJUllUEIDEIOEIOUEIUlUOUWUEIUlUOﬂTHN’c’IC]E)UllﬂUCﬂUWﬂUU

d lS']FT]OOWO:UfT]S’c’IOOOSWOOﬂlUEJl\)UﬂuUOEJﬂO']ﬂ']S’c’IOOOSWOOﬂlUEJU[EJUWEJ

mswaguudavyavuaaauilnu

dadouauisadasraontlgassdonus:iiula (%)

Unit: QoQ change in yield on earning assets YoY change in yield on earning assets
bps 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F 2022 2023 2024 2025F 2026F 100%  99% .
(37) (15) 90% 615 ¥
KTB (17) 7 5 (9) (37) (13) (7 (12) (55) 13 106 24 (49) (20) M 80% 74%
SCB (16) 9 7 (5) (29) (10) (7) (12) (41) 34 94 22 (39) (20) 0 70% 65%  gau
KBANK (6) ) (10) (1) (14) (15) (10) (13) (19) 15 73 9 (43) (20) (0) 60%
BAY (28) 15 (16) (18) (6) (16) (10) (14) (46) 19 110 70 (55) (25) 2 con, 50%
TTB (4) 4 1 9) (22) (8) (7) (9) (37) 4 69 31 (39) 21 1 379
TISCO (18) 8 8 2 (@9 ) 6) 3) (15) 15 65 19 1) 4) 1 40%
KKP %) ) 7 (12) (16) (4) (9) ) (98) 10 82 1 (37) a7) ) 30%
Total (13) 4 0 (9) (26) (13) (8) (12) (42) 21 97 26 (45) (22) (1 20%
10%

Dol - ge eld O 03 0 . gle eld O Da o%
Dp W24 W24 W24 4024 U * * 40U U U U V24 U 026 U BBL KTB SCB KBANK BAY TTB TISCO KKP
BBL (27) (7 12 8 (47) (13) (10) (12) (42) 51 132 19 (55) (25) (5)
KTB 8 7 2 (19) (33) (4) o) (13) a7 5 122 17 (50) (12) (0) Source: Banks and InnovestX Research
SCB 21 12 10 (0) (30) (9) (7 (5) (39) 35 90 24 (34) (11) 3
KBANK 4 (8) (15) (24) (22) (0) (4) (10) (10) 26 87 M (56) (16) (0)
BAY (26) 21 (25) (24) 3) (1) 9) (15) (54) 9 116 73 (49) (15) 2
TTB 1) 3 2 (6) (16) 2 (8) (4) (44) 6 77 29 (31 (15) (1
TISCO (24) 5 10 4 (25) (7 (5) M) (19) 12 62 12 (24) 2 3
KKP (11) (9) 15 (14) (23) (5) 7) (1 (83) 8 60 10 (41) (13) 0]
Total (14) 4 (1) (1) (27) @) (7 (10) (46) 23 106 24 (48) (16) (0)

Source: Banks and InnovestX Research
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AununiIvMIsSIdU: ovnivAlsaawans:nuoIn NIM nkadoav
o lS']UUUUE)\)S JQs:Ov IOEJTUHUUOG']UO']O UfT]SUSUHOE)C]S']OOﬂlUEJ W

l\)Uﬂ MLR ua: OC'IS']OOﬂlUEJl\)UN']ﬂUS O']a\)ll’ﬂﬂUﬂ 50 bpS Uou: ﬂ 90% ~ . . 80%
ﬂ\)OCIS']OOﬂlUEJl\)UD\hﬂOOUﬂSWEJYOlI’ﬂlOU 80% - 7% 7% 6
« 1S1&0IRU¥OYNIVAISaaRaNs:NUdIN NIM Akadoavlag: 1) aq ;Zi o1% .
OC]SWOOﬂlUEJl\)UN']ﬂOOUI’]SWEJ’c’I\) 5 bpS EIS OUC]']EIOTHUI’] 0.2% 50; 0
lac 2) GOOOS'IOOﬂlUEJl\)UN'IﬂUS O']U'lﬂﬂO'lOClS']OOﬂlUEJl\)Uﬂ 400/: | 35%
30% -
20% - 14%
10%
0% -
— 4
= 5 % 3 é
6ur!un'“’ﬂ15l\_)u Source: Banks and InnovestX Research =
QoQ change in cost of funds YoY change in cost of funds
(o 2:3 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F 2023 2024 2025F 2026F
BBL 8 3 7 (6) (14) (8) (5) (5) (25) 7 72 30 (18) (14) (1)
KTB (3) 2 5 (2) (13) (4) (4) (5) (19) 3 51 21 (15) (8) Q)
SCB (2) 2 7 (3) (9) (4) (3) (7) (22) 6 61 12 (13) (12) (0)
KBANK 3 4 (6) (1) (4) (8) (3) (7) (16) 3 52 19 (13) (8) (0)
BAY 6 1 (11) 8 (15) (11) (8) (11) (26) (0) 78 44 (34) (15) (0)
TTB 15 7 (2) (8) (1) 0 Q) (2) (31) 5 50 34 (18) (12) (0)
TISCO 16 1 3 (4) (16) (2) (5) (6) (43) (5) 81 48 (18) (19) (0)
KKP 15 12 9 2 (9) (0) (7) (9) (65) 2 75 55 (9) (30) (8)
Total 4 3 1 (2) (11) (6) (4) (6) (24) 4 62 26 (18) (12) (1)

Source: Banks and InnovestX Research
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A1SILASI1:KADINOOUKkoUOY NIM

ms3As1KA2Iusoulkouov NIM

Unit: Best case: 2 more cuts from 1Q25 Base case: 3 more cuts from 2Q25 Worst case: 6 more cuts from 1Q25

bps 2025F 2025F 2025F

BBL (18) (4) (26) (12) (37) (21)
KTB (28) (5) (35) (12) (45) (20)
SCB (22) (4) (28) (10) (39) (16)
KBANK (23) (7) (31) (14) (46) (22)
BAY (19) (7) (24) (12) (32) (16)
TTB (15) 3 (22) (10) (35) 17)
TISCO (8) M (5) 13 (4) 15
KKP (32) 7 (27) 1 (25) 16
Total (22) (5) (28) (11) (39) (18)

Source: InnovestX Research

Upside (downside) dous:maumsmlsgns

Best case: 2 more cuts from 1Q25
2025F

Worst case: 6 more cuts from 1Q25
2025F

Base case: 3 more cuts from 2Q25

2025F 2026F

BBL 7% 7% ° > -9% -7%
KTB 5% 5% - - -7% -5%
SCB 4% 4% - - -7% -4%
KBANK 5% 5% - - -10% -5%
BAY 4% 4% ° > -6% -3%
TTB 5% 5% - - -9% -6%
TISCO -1% -1% 2 = 0% 1%
KKP -4% -3% - - 2% 3%
Total 5% 5% - - -8% -5%

Source: InnovestX Research
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wuoliiudasiaontdy vs. NIM ua: SETBANK

'
J—

. ananuuuaavlaius: 1) sinmsusuaasasiaenibadurhnuinndsasiaanibadudiioaonans:nuce NIM

. 2) SETBANK 1ndoulhomumsusuaadasiaenidoulauneiudoulke) andutl 2554-2556 kavonthnoulkeydvilugovhaudeiaulagn lkbounul
2568

0, o,
4.0% 8.0% SETBANK Policy Rate (%)
3.5% 7.0% 800 8
3.0% 6.0% 700 7
2.5% 5.0% 600 6
2.0% 4.0% 500 5
1.5% 3.0% 400 4
1.0% 2.0% 300 3
0.5% /W\ N - 1o% 200 ?
0.0% 0.0% 100 1
S = @ o o 3 L © © & 0 2 2 0 5 § g Q J K
o 900000 00Q000gQog oo o 0 0
< N - O N - MO N A N s N -
9588388583258 23222288 88%
S :::55::53::3833::3:533:%55353:3
. . . (] (] © © © (0] © 2 2 E 2
NIM Policy rate —Saving deposit rate =2=2=>=32:=23z2=2 ==2==2 =2 = ===
3-mth deposit rate 12-mth deposit rate === MLR (RHS) SETBANK Index ——Policy Rate

Source: SET, BoT and InnovestX Research
Source: BoT and InnovestX Research
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nstaulavovauldo: szaonisudaosduiBalWoAdUANAUMWAUNSWE

. sUASAINY Fonho:SnuAtMWAUNSWE 1 SLINURD-UgNgFUIBOMUNAIVIASUFADL:a009

«  Kavvn INVX USUE—]OF]'IOﬂ']SEU GDP U 2568 aqavoin 2 5% mosn 1.4% 1579vUsuaaus: U'lfUﬂ']Sﬂ']SlC’IU[OUO\)HUlUOﬂaUSU'IFnS’[UU 2568 aqav
210 1% UWE)EJI’] 0% lla:u 2569 aqavoin 2% UWOEJI’] 1% lUE)\)OWﬂEi\)ﬂS']UfﬂSFﬂO nﬂHﬂWSa\)nUfﬂﬂlOﬂUUU ~=lolule)

- 159Ma31 BBL o=fusinAmsiWevukoduonoweneduie udiwevidnlosn 1% ul 2568 BBL AvihmsiaulavevaudeU 2568 131 3-4% laguov
NlomavengauBaluadaugoboginn sunmsmadnmsiinasuduisalulasvmsnogs:x3vdutumso:goavciducoll

i lS']lé\)lﬁUﬂO']UléEJ\)ﬁlﬁulgOO:HOC‘TOG\) Lawans:nuoidosun uao:ldsumssalsaonmsus:kela credit cost

misiaulavovauso
QoQ YoY

1024 2Q24 3Q24 4Q24 1Q25 2024 2025F 2026F  2027F
BBL 2% 2% 1% -3% 2% 1% 1% 1% 4% 0% 1% 1% 2% 3%
KTB 2% 2% 2% 0% 5% 1% 0% 2% 1% 1% 5% 0% 1% 2%
SCB 1% 1% 0% 0% 1% 1% 0% 1% 3% 2% 1% 0% 1% 2%
KBANK 2% 1% 1% 2% 3% -3% 2% 1% 3% 0% 1% 2% 1% 2%
BAY 0% 1% 0% -3% 2% 0% -4% -5% 3% 3% -6% 0% 1% 2%
TTB -3% 1% 1% -3% 1% 2% 6% -8% 0% -3% 7% 2% 1% 2%
TISCO 1% 0% 1% 1% 1% 0% -2% 2% 8% 7% 1% 0% 0% 1%
KKP 1% 1% 1% -5% 1% 1% -6% -8% 23% 5% -8% -2% 1% 2%
Total 1% 0% 1% 2% 1% 1% 2% 2% 3% 1% 1% 0% 1% 2%

Source: Banks and InnovestX Research
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NPL: Aoud1onsvaa{u 1Q68; ADULAYLILTUDINAVDASIUAISAN
. NPL yovngusumMsiwudiu 2% QoQ Tu 1Q68 o1nautdonusu | mswEsundavuov NPL |

[F]S\)aé-']\)lﬁulléO?OUﬂé_UUTlfJUJNPL (ﬁ BB’I_—) ISOU?\)ﬂ']SC:]_PHUEﬂEU QoQ change in NPLs Estimated QoQ change in NPLs added back write offs
tta=Msu1g NPL Gogav luueu:zn NPL (kaldhAoudionsvuao 4023 1024 2Q24 3Q24 4Q24 1Q25 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
" " BBL -9% 9% 6% 5% 7% 14% -3% 15% 1% 16% -18% 14%
. U;]C]Sﬂ']S HEUEI (S1829” Dt UOEJTH NPL ll;a EIULUO Stage 2 aqav 1- T8 1% 1% 0% 0% 2% 0% 19% 8% 7% 6% 5% 0%
2% EIUlUOnlU'llﬂﬂJﬂU']C]Sﬂ'lSﬂOlUU 5-6% UODGU[UOH\)HUO ua sCB 1% 2% 0% 1% 3% 1% 17% 9% 12% 10% 16% 10%
] 1Q68 UlWEJ\) 1-2% UO\)EIUlUOﬂ\)HUOlmuunlU'lSOUU'lC]Sﬂ']S KBANK 5% 1% 1% 1% 0% 2% 16% 15% 12% 14% 1% A%
mHUOﬂ'lsa\)nJUEJuauﬂlaOUOOﬂYUOWﬂlOOUlU.EJ.IlLJUlOOUU.EJ. BAY 4% 9% 9% 2% 1% 0%|  26%  24% 28% 19% 15% 12%
lago:=GovlEoan 3 WoudacdoAuluMSEISIIBULWOSWIASADIAN TTB 2% 3% 1% 0% -3% % 1%  20%  10%  14% 1% 13%
stage 3 tJu stage 2 ua: 9 1Goudn stage 2 WU stage 1 TISCO 0% 8% 7% %o 8% el 2% 2% 18% 0% 5% 7%
. s . KKP 7% 18% 3% 1% 0% 2% 12% 35% 18% 12% 14% 12%
. ADTULEYLUATUMWEUNSWETVUUDINGVASTIUAISA Total 0% 2% 2% 1% -4% 2% 13% 15% 13% 13% 6% 10%

Source: Banks and InnovestX Research

m Stage 2 loan ratio

UIaSMS “AtUE 1S1508”

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 4Q23 % eligible loans to % of loans under the
BBL 3.22%  3.43% 3.64% 3.94% 3.19%  3.59% BBL 6.09% NA.  6.66% NA. NA. NA. totalloans measures to total loans
KTB 3.86% 3.77% 3.85% 3.83% 3.52% 3.57% KTB 777%  7.69% 7.53% 7.59% 714%  7.02% BBL NA. NA.
SCB 3.99% 3.89% 3.90% 3.80% 4.06% 4.06% SCB 6.21% 7.19% 71.24% 7.70% 7.75%  8.00% KTB NA. NA.
KBANK 3.78% 3.79% 3.72% 3.82% 3.71% 3.75% KBANK 7.40% 7.39%  7.40% 7.76% 8.55%  8.89% SCB 5-6% 2%
BAY 3.05% 3.34% 3.66% 3.86% 3.89% 3.89% BAY 8.20%  7.90% 8.27%  9.25% 9.51% 9.40% KBANK 5% 1-2%
TTB 3.09% 3.02% 3.09% 3.21% 3.14% 3.26% T7B 9.04% 9.11% 9.20% 9.36%  9.34% 9.70% BAY NA. NA.
TISCO 2.22%  2.40% 2.57% 2.58% 2.35% 2.42% TISCO 8.47% 8.25%  8.44% 8.26% 7.96% 7.88% TTB 6% 2%
KKP 3.32%  3.95% 4.12% 4.27% A4.34% 4.50% KKP 6.74%  6.86%  7.08% 7.48% 710%  7.06% TISCO 6% 2%
Total 3.52% 3.58% 3.69% 3.80% 3.60% 3.71% Total 7.26% 7.69% 7.54% 8.13% 8.21% 8.34% KKP 2% 1%
Source: Banks and InnovestX Research Source: Banks and InnovestX Research Source: Banks and InnovestX Research
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Credit cost: AsUsSuad2aaavaargtdutsovnninig

u 1Q68 credit cost uovnduUsuUIAISaqav 2 bps QoQ TagRTMsdvd1so0 management overlay IWULAL (Cl’edlt cost 3 bps d1KSu SCB ua: 8 bps §ksu TTB) WosovsU
uuoTuumsuvnonoouuoa\)mﬂnmu1aa\)a\)nswumsm unanuINMsSUIgsagaanav 42% QoQ n KKP a: Aoudvsiuousadantiosaviia: 9aswIanUNaavLtiovdINSIAISA
oaooWudoduuinouao

1S1ANQ1 credit cost YoVNGUSUIAISD:aQaw 6 bps WU 2568 Fvosouornsusuaamanised GDP U 2568 uov INVX 910 2.5% Lnazjﬁ' 1.4% wiunsUsuuds:ureuns credit
cost IWUZU 10 bps WA

. oghvlsAiaw 151801Ru downside risk doncumwaunswgonanmMnimsavoonlasasolugvansgd 301190 AT TuUSLIEUMSUOVISINDKUA

+ 1S71AMA3WasMSs “Aeud 11808” 9:808TRsUNMSUS:KEQ credit cost (& 50-100 bps Tul 2569

Credit cost
1924 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F 2022 2023 2024 2025F 2026F 2027F  2028F

BBL 127%  153%  1.22% 115%  1.34%  1.31%  1.24% 1.09%| 1.24%  1.26%  1.30% 1.25% 1.20%  1.15% 1.10% BBL 0.9-1%
KTB 124%  1.24%  1.30%  1.02%  123% 124%  1.22%  115%| 0.93%  1.43%  1.18% 1.20% 115%  110%  1.00% KTB 1.05-1.25%
scB 1.67% 1.90% 1.80%  1.62%  159%  1.68% 1.68%  1.79%| 1.45%  1.82%  1.76% 1.70% 1.65%  1.60% 1.55% SCB 1.51.7%
KBANK 1.89%  1.89%  1.89%  1.98%  159% 1.68%  173%  1.89%| 211% 2.08%  1.89% 1.70% 1.65%  155%  1.50% KBANK 1.4-1.6%
BAY 2.44%  2.37% 2.28%  220%  201%  225% 2.25% 2.39%| 1.39% 1.80%  2.34% 2.25% 215% 2.05%  2.00% N T
TTB 1.55%  1.62%  1.49%  150%  1.49%  1.43% 1.42%  1.31%| 1.34%  1.64%  1.55% 1.40% 1.30% 120%  1.20% T8 195.1.35%
TISCO 0.47% 0.70% 0.62%  0.57% 0.67% 0.94% 1.04% 1.36%| 0.34% 0.27% 0.59%  1.00% 120% 120%  1.20% 1SCO 119
KKP 2.05% 2.88%  1.93%  215%  1.98% 2.00% 2.00%  2M%| 192%  2.81% 2.30%  2.00% 1.80% 1.60%  1.50% (ko 92 1%
Total 1.64%  1.75% 1.64%  155% 153%  1.58%  157%  1.59%| 1.40%  1.67% 1.64% 1.56% 1.50%  1.43% 1.37%
Source: Banks and InnovestX Research Source: Banks and InnovestX Research
LLR coverage M

4923 1Q24 2Q24 3024 4Q24 1025 150 -
BBL 301%  279% 269% 254% 318% 300% 120
KTB 174%  175% 176% 179% 183% 182% 10
SCB 154%  156% 156% 158% 151% 151% 100
KBANK 142%  139% 141% 139% 142% 149% 90 1
BAY 145%  138% 125% 121% 121% 122% 38
TTB 155%  148% 152% 149% 151% 150% 60 -
TISCO 190%  169% 154% 151% 155% 154% 50 ——
KKP 156%  131% 131% 131% 129% 127% & & § & § § & & I § 7

R - T S - N Y Y S

Total 181%  176% 173% 171% 179% 180% g g 2 & £ g £ 3 & g 2

Source: Banks and InnovestX Research Source: BoT and InnovestX Research

irm(:ves.tx
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avAsiuNIsA1: SME DADWLIEYLEVNRFQ

isudviiu downside risk doacumwaunswgonanmMndnisaveonlagasvllgoarsgd Foisigolilatiwnsouladluds:ueums
. 1SUBodduBe SME o:ldSunans:NUOINELASIUAISAIINAZQ

. 1518031 KBANK T downside risk goRaa iiovon KBANK Jdadouduido SME uinfiga Ddadouduidonudoslknumagaaiknssulawicdsg (3o
dooanluansgd) gonga ua:d LLR coverage cndisunmsyunalveyduc

- BBL iJ LLR coverage gongalunmssovsu downside risk

. TISCO ua: KKP DdadouaudoningodoviumsavooniUaksgd dogun

Tariff
Before Add on as of
% to total TH export Products 20/1/25 17/4/25 Number of SMEs
Automotive & parts (including tires), steel &
Sectoral tariff that already imposed 2.4% aluminum 2.4% +25% 363
Reciprocal tariff (postponed by 90 days) 10.6% Machinery, electrical appliances, agriculture & agro- 2.4% +10% 4,437

processing, petrochemicals & chemicals, textiles &
garments, others

Sectoral tariff that has not yet been hiked 5.3% Electronics, copper, pharmaceuticals, wood 0.0% - 190

Total 18.0% 4,990

Note: Estimate the number of SMEs from data on exporters with export revenue not exceeding Bt100mn (approximately US$15mn) and exports to the US in 2024.
Source: BoT and InnovestX Research
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A1S31AS1:ANDIUB0U(KOUDLADIULFYVAUAUNAITWFUNSWEDINAVASIUAISAT

« SCB swmuowuauwonmaoue\)ﬂumsa\)ooﬂwahsm oanswo 2 uauau. (Aalu 8% vovauldonvruQ
a: 15% Uooauwossmuum?myua SME) Boaooﬂaovﬂunlsws 2I0Uld 1 BauuaguaiukanAou
S:JQS:IVINFUIEONIAQOEIKASSULLA:WIEUBES10 30% IRgodovAUMsdvoonTUgTVaKSTY LoEVAU
aoaoumsanoonue\ﬁnsﬁw\)ahsm N 18%

ASEAN,

Others, 23%

31%

Scenario avAsS1U
- uUs, 18%

. TISCO ua: KKP DautdoningodovnunmsavooniUdvansgd Goguin

Probability US tariff 2025F Thailand GDP Policy rate cut Japan, 8%
Best case more cuts from 1Q25 to 1.5% EU 8%
Base case more cuts from 1Q25 to 1.25% China, 12%
Worst case 6 more cuts from 1Q25 to 0.5%
Source: InnovestX Research Source: BoT and InnovestX Research
dadouFuBoninuodovnumsavoonlUaksgd Nus:iiula NPL ratio YoVaUOSSAD
US export 8%
. o o 11%  7.0%
(assume 30% of  Estimated % US so, 67%  67% 6.6% 6.6% 67% 6-& 6-?4/0_____.__.
% Corporate % corporate & % to industrial & industrial & exportcorporate Estimated % US 6% - - - e
loans % SME loans SME loans commerce commerce) loans export SME loans ’
BBL 7% 17% 88% 27% 8% 7% 2% 5%
KTB 25% 10% 35% 19% 6% 4% 2% 4%
SCB 35% 17% 52% 27% 8% 6% 3% 3%
KBANK 43% 28% 1% 41% 12% 8% 5% 2% 13%  13%  12%  12%  14%  14% 4% 12%  10%
BAY 36% 17% 54% 23% 7% 5% 2% P— .
1% - —
TTB 29% 8% 37% 24% 7% 6% 2%
TISCO 27% 5% 32% 8% 0% 0% 0% 0% ' ' ' ' ' ' ' ' '
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
KKP 14% 15% 29% 8% 0% 0% 0%

=—@=— Corporate (Credit line >Bt500mn) ==@=SME (Credit line =< Bt500mn)

Source: Banks and InnovestX Research
Source: BoT and InnovestX Research
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A1S31AS1:KADIUSDUKOUDLADIUIFAYDATUAUMWEUNSWEDINEVASIUAISAT

» U best case scenarip fjMsSeARUMBINITIEKSZY TUSas 10% I T3auuagu : :
J&uldo SME 5% nlﬂﬂOUODﬂUﬂWSHDOOﬂTUaHSGq o:nangldu NPL ua:A1aan Base-case: Sasymulndnansg4 15%; (dauuaguaiauiso SME 7% ua:auso

ssioumnalkey 1% NingodovAumsadvooniuaksgd o:narau NPL

sUIAISEIVY 9:GoVava1Sov (credit cost) IWUSA 4-12 bps B TKRUS:LUIEUNS
A (s downside 2-5%

T b ’{ 15% ’{ % credit cost 2025F earnings
¢ u ase case Scsnarlo nUﬂ-]SlSUﬂlﬂUﬂ,?Uu-]lg-]a,{Hsgq UOC131 0 IS UEIUUC]G]U from US export  Additional ECL Earnings after growth after ECL Downside risk
OW@IU[UO SME 7% Uazdulsogsnouuna Hig 1A( ﬂalﬂEJ\)ﬂU NPL ratlo UO\)GU[UO % NPL ratio from NPLs (assume from US export ECLfromUS fromUSexport from thetrade LLR
SME las HUlUQSSHOUS—]OIHa\JTUU 2567 )nlﬂUOUO\)ﬂUﬂ’]Sa\)OOﬂTUHHSQq OB Unit: Btmn US exportloans 50% LGD) NPL export loans loans war coverage
f]aquu NPL 1la:m1a31sun1A1Scne 9:G0vavd1sov (credit cost) IWUDAN 8-21 bps BBL 0.18% 0.09% 2,365 39,774 19% 5% 286%
Foo:MKUsuIeuNIsA ST dOWHSIde 4-9% KTB 0.16% 0.08% 2133 38,787 12% -4% 174%
 luworst case scenario nUfTISlSEJﬂlﬂUﬂ'lUU'IlU'lEiHSGq usas 36% 15118 scs 0.24% 0.12% 2,014 40,176 -9% 5% 142%
auuaguoduldo SME 10% Lla: auwossnouumlhfy 2% nmaouooﬂumsa\)oon KBANK 0.42% 0.21% 5,216 43,924 -10% -9% 133%
Uarksgd o:nanelu NPL ta:madisunmsdivg o:dovavaisen (credit cost) WU BAY 0.20% 0.10% 1,942 26116 2% 6% 116%
3n 12-32 bps Boorhilkus:neunisiisi downside 7-13% T8 016% 0.08% 1016 19140 9% 4% 142%
TISCO 0.00% 0.00% - 6,183 -10% 0% 154%
. lsmjomsuwmsm\)q Dt szc—nso\) management overlay nuoslwonsouﬂaummu <Kp 0.00% 0.00% 4043 .y o 1277,
Uu?umsm\) ECL IWUlWOaawWans:nU ANSIIAS1:KADIUS0UIKOUDEIISUIAS — — - ' — . .
O‘] L Total 0.22% 0.11% 15,586 218,143 -1M% -5% 169%

m\)q Jdsov management overlay 1AW UANSSOVSUADIUIFYDADASIUAISAN

Best-case: Sas1mGUNd1ansgd 10%; Bauuagusduido
SME 5% NtngadovAumsavoon(Uaksgd o:naraitu NPL

Worst-case: SastmBthiihaksgd 36%; lGaunagusiautdo SME 10% ua:auiso
ssioumalkey 2% NtAgodovAumsavoonlUaksgd o:na19iUu NPL

% credit cost 2025F earnings % credit cost 2025F earnings
from US export  Additional ECL Earnings after growth after ECL Downside risk from US export  Additional ECL Earnings after growth after ECL Downside risk
% NPL ratio from  NPLs (assume from US export ECL from US from US export from the trade LLR % NPL ratio from NPLs (assume from US export ECLfromUS fromUS export from thetrade LLR
US export loans 50% LGD) NPL export loans loans war coverage Unit: Btmn US exportloans 50% LGD) NPL export loans loans war coverage
BBL 0.08% 0.04% 1,058 40,820 -10% 2% 294% BBL 0.29% 0.14% 3,884 38,560 -15% 7% 278%
KTB 0.08% 0.04% 1,126 39,592 -10% 2% 178% KTB 0.25% 0.12% 3,364 37,802 -14% -7% 170%
SCB 0.13% 0.07% 1,603 41,225 -6% -3% 146% SCB 0.38% 0.19% 4,546 38,870 -12% -9% 138%
KBANK 0.24% 0.12% 3,052 45,655 -6% -5% 139% KBANK 0.64% 0.32% 7,990 41,705 -15% -13% 127%
BAY 0.11% 0.06% 1,068 26,815 -10% -3% 119% BAY 0.32% 0.16% 3,030 25,246 -15% -9% 113%
TTB 0.08% 0.04% 478 19,570 -7% -2% 146% TTB 0.27% 0.13% 1,650 18,633 1% -7% 138%
TISCO 0.00% 0.00% - 6,183 -10% 0% 154% TISCO 0.00% 0.00% - 6,183 -10% 0% 154%
KKP 0.00% 0.00% - 4,043 -19% 0% 127% KKP 0.00% 0.00% - 4,043 -19% 0% 127%
Total 0.12% 0.06% 8,386 223,903 -8% -3% 174% Total 0.35% 0.17% 24,463 211,041 -14% -8% 164%

Source: InnovestX Research
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Non-NII: manilsointrSovijontvaisibulla:ibuavnus:augvo:soaunlovails

]
— o

. u1Q68 flsmniAsovlomvmsidula:ibuavnuigonsimalduanikairmikrilsansuevsuimsoonuidndiAia Ave A NIM ugnsiAa

1

o

. dasmaasulnuWusUasiaaavmunavsasiaeniiguiavrhliisimasimisoiniasevomonsidutia:iBuavnuRWuduogosatuauurlsans

. luaGaRmuul sunmsuno:ifisoninSeviiomomsiduRdayardsuyameasssunuriskdouianu (FVTPL) tWuduido NIM aaav

Non-NII

BBL
KTB
SCB
KBANK
BAY
TTB
TISCO
KKP

1024
-19%
16%
-7%
-2%
28%
-3%
-6%
-8%

2Q24
-5%
14%
-21%
10%
28%
-14%
17%
-19%

YoY Change

3Q24
48%
19%
-19%
26%
18%
-5%
13%
15%

54%
-5%
24%
2%
-4%
-1%
10%
55%

67%
7%
7%

18%
6%
2%
3%

-5%

18%
20%
23%
-5%

-10%

-3%
3%
13%

2Q24
26%
-17%
-5%
1%
0%
-2%
19%
-2%

QoQ change

3Q24
20%
16%
-10%
-11%
-1%
-1%
-10%
8%

4Q24
-13%
-18%
17%
8%

9%

5%
-1%
30%

28%
35%
6%
10%
-1%
0%
-3%
-30%

2023

0%
2%
-1%
10%
22%
-4%
-7%
-24%

14%
1M%
-8%

8%

15%

-6%
8%
7%

YoY change
2024

2025F
9%

9%

3%

7%

2%

4%

3%
-11%

2026F
3%
3%
2%
4%
4%
3%
3%
3%

3%
3%
2%
3%
3%
3%
3%
3%

Total

1%

1%

15%

1%

17%

6%

2%

1%

1%

1%

4%

7%

5%

3%

3%

swidrisssuiliouans

BBL
KTB
SCB
KBANK
BAY
TTB
TISCO
KKP

1Q24
-3%
9%
-11%
2%
46%
-4%
-8%
-16%

YoY Change

2Q24
4%
10%
-12%
5%
37%
-17%
7%
-20%

3Q24
2%
2%
-5%
8%
20%
-10%
5%
1%

4%
7%
1%
12%
-9%
-6%
5%
21%

10%
-2%
-3%

2%
-4%
-4%

1%
16%

2%
3%
10%
10%

-10%

-1%
-1%
-16%

QoQ change

2Q24

-1%
-5%
-5%
-3%
1%
-10%
5%

4%

3Q24
1%
6%
3%
4%
-2%
2%
2%
27%

4Q24
1%

3%

3%
0%
2%
10%
4%
9%

8%
-6%
-4%

0%
-5%
-5%

-10%
-19%

-1%
3%
-12%
-5%
23%
0%
-4%
-11%

YoY change
2024

2%
7%
-5%
7%

20%
-10%

2%
-1%

2025F
4%

3%

3%

3%

1%

3%

3%

2%

2026F
4%
3%
3%
4%
3%
3%
3%
3%

4%
3%
3%
3%
3%
3%
3%
3%

Total

2%

3%

4%

5%

1%

2%

-3%

3%

3%

-3%

-2%

4%

3%

3%

3%

Source: Banks and InnovestX Research
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miswasuulavlu FVTPL gain vs. mswaguudaviu NIM

50%
40%
30%
20%
10%
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-20%
-30%
-40%
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20148
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20168

2010 .
204

2009

I The sector's change in FVTPL gains

Source: Banks and InnovestX Research

2018 Il
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msAouAudunuiduavaIAey

« WU 2568 msAouAudunudioldudvaAeyiwosnuinarmisionld

«  SUIASD: wmmusnmomswaoumunumosw?cﬂm\)nmunamsw?onaoa\) suwmsaou?myﬂmomuuo\)m\ﬂumsaom?zjowTumsmLuumuTunﬂmu
(soudvlon) lwomLuaisonaoa\) ‘oghvlsfiau IS1Mavasidoudunudosieldo: lwuuUluoomﬂisooomuaanso :a0av WN:INMSAOUAU
Al&oelumsdiduviuuindu

dasrdoudunudesigla

1Q24 2Q24 3Q24 4Q24 1Q25 y{ory] 2023 2024 2025F 2026F 2027F

BBL 47.5% 44.4%  48.9% 53.3% 489% 49.9% 49.0% 48.6% 50.3% 49.9% 49.5%
KTB 44.3% 42.2%  432% 46.0%  43.3% 441%  42.0%  43.9% 44.0% 44.1% 43.9%
SCB 42.3% 43.0% 41.2% 431% 40.0%  45.3% 421%  42.4%  43.5% 43.7% 43.3%
KBANK 41.4% 43.6%  44.5%  47.9% 41.2% 431% 44.0% 44.3% 44.9% 44.7% 44.4%
BAY 43.5% 441% 451%  47.0% 46.3% 44.4% 45.0% 44.9%  48.2% 48.9% 49.1%
TTB 43.1% 41.8%  42.6% 441%  43.2% 457%  44.3%  429%  44.7% 45.3% 45.2%
TISCO 48.2% 477%  48.0% 49.0% 48.0% 47.2% 491%  482%  47.4% 46.1% 46.3%
KKP 42.5% 41.9%  48.0%  44.7% 47.2% 415% 40.5%  44.3% 47.5% 46.4% 45.8%
Total 43.7% 43.4%  44.6% 473%  43.9%  453% 44.4%  44.7% 46.1% 46.2% 45.9%

mswauvlavovarldorglumsanduviu

YoY Change QoQ change YoY change
1024 2Q24 3024 4Q24 1025 1Q24 2Q24 3Q24 4Q24 2023 2024 2025F 2026F
BBL 4% -4% 14% 1% 6% -17% -2% 14% 9% -13% 18% 3% -2% 2% 1%
KTB 30% 17% 3% -2% -8% 0% -71% 5% 1% -6% 13% 1% -6% -1% 2%
SCB 8% 9% -5% -4% -5% -71% 3% -5% 6% -8% 3% 2% -3% 1% 1%
KBANK 5% 5% 8% -5% -3% -15% 6% -2% 8% -13% 14% 3% -3% -2% 1%
BAY 24% 25% 7% -8% 2% 1% 4% 1% 1% -2% 21% 10% -1% 0% 3%
TTB 4% -8% -6% -10% -6% -9% -5% 1% 3% -5% 4% -5% -3% 1% 1%
TISCO -1% -1% -2% 0% 1% -4% 4% -3% 2% -5% 8% -1% -2% 0% 2%
KKP 33% -3% 7% -5% 1% -10% -4% 15% -4% -4% 7% -2% -7% 0% 2%
Total 12% 7% 5% -4% -2% -1M% 0% 2% 5% -9% 12% 4% -3% -1% 2%

Source: Banks and InnovestX Research
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A1(siuudsliuoouloay

ravNIsUs=MANaUs:=NouNs 1Q68 1s1{ausuls: Lnmmsm?sansue\)ﬂausmmsaoa\) 4% arSul 2568 Lla: 5% dksSul 2569 Haﬂq thao1nNISUSU
auuagiu NIM ua: credit cost UovIST Toanouulswmoowm?sansao\)ﬂausuwmso aqav 6% Ul 2568 kanq Wuwau1o1n NIM haaav

Us:neumsmisans
Net profit (Bt mn) Net profit growth
2021 2022 2023 2024  2025F 2026F  2027F 2020 2023 2024  2025F  2026F

BBL 17,181 26,507 29,306 41,636 45,211 41,666 41,669 44,070 -52% 54% 1% 42% 9% -8% 0% 6%
KTB 16,732 21,588 33698 36,616 43,856 40,493 40,507 42,796 -43% 29% 56% 9% 20% -8% 0% 6%
SCB 27,218 35,599 37,546 43,521 43,943 42,507 43,159 46,217 -33% 31% 5% 16% 1% -3% 2% 7%
KBANK 29,487 38,053 35769 42,405 48803 48,097 48182 51,704 -24% 29% -6% 19% 15% 1% 0% 7%
BAY 23,040 33,794 30,713 32,930 29,700 27,670 29,487 31,980 -30% 47% -9% 7% -10% -7% 7% 8%
TTB 10,112 10,474 14,195 18,462 21,031 19,953 20,038 16,924 40% 4% 36% 30% 14% -5% 0% -16%
TISCO 6,063 6,785 7,222 7,301 6,901 6,183 6,273 6,399 -17% 12% 6% 1% -5% -10% 1% 2%
KKP 5,123 6,318 7,602 5,443 4,985 4,043 5,236 6,200 -14% 23% 20% -28% -8% -19% 30% 18%
Total 134,956 179,118 196,051 228,314 244,430 230,611 234,549 246,289 -32% 33% 9% 16% 7% -6% 2% 5%

Source: Banks and InnovestX Research
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wuosliunilsanssiglasuia: Aaanav QoQ

misanssiwlasna

. 1sudodirisans 1Q68 WulasuandhgavevUd ua:
mMadimisanso:anav QoQ u 3 laswnankde Woovon

NIM 9:aqap ta: ECL 2:WUTUlU 2H68 Sulduwauion
MO:IASUYADB:a0 D

17 InnovestX Research

Unit: Btmn 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F
BBL 10,524 11,807 12,476 10,404 12,618 11,681 9,578 7,790

KTB 11,078 11,195 11,107 10,475 1,714 10,440 9,806 8,534

ScB 11,281 10,014 10,941 11,707 12,502 11,235 10,937 7,833

KBANK 13,486 12,653 11,965 10,699 13,791 12,714 11,844 9,747

BAY 7,543 8,209 7,672 6,276 7,533 6,931 6,771 6,434

TTB 5,334 5,355 5,230 5,112 5,096 4,969 4,816 5,071

TISCO 1,733 1,749 1,713 1,706 1,643 1,537 1,522 1,481

KKP 1,506 769 1,305 1,406 1,062 983 997 1,002

Total 62,484 61,751 62,410 57,784 65,960 60,490 56,271 47,891

YoY change 1024 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F
BBL 4% 5% 10% 17% 20% 1% -23% -25%
KTB 10% 10% 8% 71% 6% 7% -12% -19%
SCB 3% -16% 13% 6% 1% 12% 0% -33%
KBANK 26% 15% 6% 14% 2% 0% 1% -9%
BAY -13% -3% -5% -19% 0% -16% -12% 3%
T8 24% 17% 10% 5% -4% 7% -8% 1%
TISCO -3% -6% -9% -4% -5% 12% N% -13%
KKP -28% -45% 2% 110% -30% 28% -24% -29%
Total 6% 2% 7% 15% 6% -2% -10% 17%
QoQ change 1024 2Q24 3Q24 4Q24 1025 2Q25F 3Q25F 4Q25F
BBL 19% 12% 6% [ 21% 5 -18% -19%
KTB 81% 1% 1% -6% 12% 1% -6% -13%
SCB 3% 1% 9% 7% 7% -10% -3% -28%
KBANK 44% -6% -5% 1% 29% -8% 7% -18%
BAY -2% 9% 7% -18% 20% -8% -2% -5%
TTB 10% 0% -2% -2% 0% -2% -3% 5%
TISCO -3% 1% 2% 0% -4% 7% 1% -3%
KKP 125% -49% 70% 8% -24% 7% 1% 1%
Total 24% 1% 1% 7% 14% 8% 7% -15%

Source: Banks and InnovestX Research
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goorgidulunalus:=auiau uifilsanav
. wiisimadiiso:anan udisudosisuimsaoulkey (9n13u KKP) W

dzannsadrgduduwalus:aulduld lagldsumsaduayuonn
90$1d0UADIUADIWIWEDWOUDLIDUNDDYNUALLTDLIASDLLAADIU .
dovMistdidunudogavmunavauldons:aadd o S AV X

' RS — . o % 17.4% 17.8% 18.3% 17.3%
« sunmsdoulkeylhmaaautnuonbuluwanuiaulo 170%

17.1% 17.0%
' @ _ . . ' - 2 15.2% 14.1%
+ 2g10(sAgu I downside risk o DPS 91nADUIEYDAUATUNW
FunswgzviluwauonnavasIuAISM
BBL KTB SCB BAY

KBANK TTB TISCO KKP

H Tier-1 CAR Total CAR

wuluna
Dividend payout DPS (Bt) Dividend yield
2024 2025F 2026F 2027F 2024 2025F 2027F 2023 2024 2025F

BBL 32% 36% 39% 40% 39% 7.00 8.50 8.50 8.75 9.00 5.00% 6.07% 6.07% 6.25% 6.43%
KTB 33% 49% 53% 53% 52% 0.87 1.55 1.55 1.55 1.60 3.98% 7.09% 7.09% 7.09% 7.34%
SCB 80% 80% 83% 81% 80% 10.34 10.44 10.44 10.44 10.98 8.69% 8.77% 8.77% 8.77% 9.23%
KBANK 36% 58% 59% 59% 57% 6.50 12.00 12.00 12.00 12.50 4.08% 7.52% 7.52% 7.52% 7.84%
BAY 19% 21% 23% 21% 21% 0.85 0.85 0.85 0.85 0.90 3.74% 3.74% 3.74% 3.74% 3.96%
TTB 55% 61% 64% 64% 70% 0N 0.13 0.13 0.13 0.12 5.74% 7.21% 7.21% 7.21% 6.65%
TISCO 84% 90% 100% 99% 97% 7.70 7.75 7.75 7.75 7.75 7.84% 7.89% 7.89% 7.89% 7.89%
KKP 47% 68% 68% 57% 55% 3.00 4.00 3.25 3.50 4.00 6.00% 8.00% 6.50% 7.00% 8.00%

Source: Banks and InnovestX Research
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Valuation uazauzun:
Underweight lagidan KTB 1uhutlau

« Valuation wuwv waluldio discount wnudn wazgoluida:znau downside risk numaﬂfumwaunswa (FoAasno: oglus: duiaiuisausKissansia)
AYKUQ

* Underweight: wamouunuﬁ'mohci\)?u'authauwalﬁalﬁauﬁu downside risk
. Ruldu: 1s1WaguRulduyevngdusuisoin BBL 1u KTB evoin: 1) 1s1Us:1udy KTB TAotuidgvduncumwaunswgdindisuinmsdue wovoini

aoaouauwonmaouo\)ﬂumsaoaanToamszUahsm uaanaoTuussmsuwmsuumThfy 2) KTB I LLR coverage a\)LUuououaa\ﬂUﬂausmmsn
182% lla: 3) KTB U valuation gnLla: omsmamouunumnmuUuwamauYon 7% d1ksSul 2568

Valuation & recommendation (Price as of April 30, 2025)

Rating Pricc  Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 24A 25F 24A 25F 24A  25F 24A  25F 26F 24A  25F

BAY Neutral 2270 25.0 139 56 6.1 6.0 (10) (8) 2 04 04 04 8 7 7 37 37 37
BBL Outperform 14000 1670 254 59 6.4 6.4 9 (8) 0 05 05 04 7 7 6.1 61 63
KBANK Neutral 15950 1700 141 7.7 7.9 7.8 15 ) 0 07 06 06 8 8 75 75 75
KKP Neutral 50.00 480 25 85 105 83 (8) (19) 27 07 07 06 8 6 8 80 65 70
KTB Outperform  21.80 25.0 218 7.0 73 73 20 5) 0 07 07 06 10 9 9 71 71 71
SCB No rec 119.00 9.1 8.9 8.8 1 2 1 08 08 08 9 9 88 90 91
TCAP Neutral 4775 520 16.0 75 71 6.9 1 7 3 07 07 06 9 9 6.9 71 73
TISCO Neutral 9825  100.0 97 114 12.7 125 5) (10 1 18 18 18 16 14 14 79 79 79
TTB Neutral 183 20 16,5 85 8.9 8.9 14 5) 0 07 07 07 9 8 8 72 72 72
Average 7.9 8.4 8.1 15 5 5) 08 08 07 10 9 9 70 69 70

Source: InnovestX Research
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, lIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK,
PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AQOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM,
RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP,
SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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