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S-curve 910 "DIME" wSaunulbuluwangoiu

KaVMISUS:EUUINSIASIK 1SIUSUWUALUIEIKSU KKP 10U OUTPERFORM ua:ususim
whkueyuon 109 un 1Wu 126 uIn WovoMadfmisoauladn 37% ul 2569 ua: 14%
1l 2570 Us:nounusasiwaasuunudInibulunairaulon 6.3% d1ksul 2569 1s1USU
Uszneaumismlsiwudiu 3% d1ksull 2569 ua: 6% d1ksull 2570 oanmsUsuaaus:mneums
credit cost wa:msUsSUIWNUs:uMss1eldmsssutlisuwoazfiou S-curve 910 "DIME"
Uoguuisimasilso:usSudoiwudu 37% Tul 2569 ua: 14% ut) 2570 lasldsuusvruoin
s1wldAsssutlisunidvinagivudounsvoin S-curve vov "DIME" ua:nMsWUAIUoVLSSAHD
suMS

usuaaidh credit cost WolkaoandovAumsusuaatih credit cost U 2569 uow KKP avoin
1.6-1.8% W10 1.3-1.5% IR8UAU 1.48% Tu THE9 1S1TVUSUUS:UIUMS credit cost U 2569
aaav 5 bps U1ogh 1.45% (-21 bps) lagA1031 credit cost u 2H69 o:USudoanavidnlios
HoH 91nmsavdison management overlay Uogav uanonl s1gvousuds=uraunis credit
cost U 2570 aqav 5 bps L10gn 1.4% (-5 bps)

S-curve 1A "DIME" USUnKannswe tataw lad $1Aa (DIME) Boiduusdngoen KKP BoRu
80% Uwamsduduvmuniulaegiomons:laalu 1H69 laglu TH69 DIME Tsieldsougonan
s191anol 2568 nol WU 2568 sreldidula 243% g 802 au. lla:wannauundaisans 287
au. (5% vovrlisgnsuov KKP) o1nuianuans 85 au. Wl 2567 saaaroulkaauouwalnsdu
WUTU 121% U 2568 ua: 29% U TH69 gus:uneu 4.89 &1unsSHL SuouglBouRUaveyBua:
KIuMsEugudoauSeusosdo (onboard user) IWUTU 172% Ul 2568 ua: 36% (U 1H69 §
Uszneu 2.23 §1us1g $1UoUF130IUUS5INASUWUTU 172% Ul 2568 uas 54% lu 1H69 §
Us:uneu 621,360 19 dunswdmelduwaawosuiwudu 243% ul 2568 ua: 66% Tu TH69 &
1.74 uauau. los 60% [Wumsavnuluiuarsgd DIME TRUSMISBou1gAucvUS:INALIUUIALAU
(A (fractional share) Bogoulhunavnuiiolki (doulkejildungu Gen Z ua: Y) awnsadoRu
vovusunsuths:aulandosduavnuuoutiosld laglidevdolGuiu KKP dohiwusiuou
gldowunWavayduaziumsdugudonuidsudesidd (onboard user) 10U 4 &usie 910 2.23
3Us1g eu AU 2Q69 KKP DUNURD:WURAQSeUATKUY uultwaawasu DIME wu Sunswgadna
waaeurUS:AUAY Laaanaiudvus:INARUIEY 1S1USUUSHNauMssasmsiaulavevsield
FsssuITENENSIWUTU 3 ppt § 23% WU 2569, 10% WU 2570 ua: 7% WUl 2571 Woa:rou S-
curve 910 DIME

USuusznaumselsivugu s1Usudszuneumsilsuow KKP tWuGu 3% d1nsull 2569 ua:
6% eksSul 2570 Uouutsimaslst 2569 0:1WuTU 37% lagldSuusvrkyuoinauigon
@ula 3%, NIM Ainsdo, credit cost aaav 21 bps ta: non-NIl AWWUTU 23% (01ns191G
misssutbguntigodovAuaalanu) 1S1AadIsU 2570 v:WuTU 14% lagldsuuspkyumn
Fudoniaula 4%, NIM AWWLTU 6 bps, credit cost Raaav 5 bps Las non-NIl AWWUTU 7%

msuwlavamwluddeyuaavans = lomadrobutuwawuiu KKP [GSuBuWLNUS LU
3.54 wuau. omnmsudavamwludAgyuaaoans (KKP-W6 ua: ESOP warrants) Tu TH69 3o
o:wWalomalisuimsoadulunawudu s13vUsuus:zneauns DPS U 2569 twudu 1.05 uin
Wu 7 un Aaudasiwaasutinuonbuduwa 6.3%

Usutwudiuuzinlu OUTPERFORM ua:uSusianthsmneaiiulu s1Usuwumuusthd sy
KKP 1Ju OUTPERFORM w$aurudsusimithrungtwuduoin 109 uin wWu 126 uin (8105038
DDM)

UoduidevidAey: 1) A01WEeLAUAMWAUNSWINNMOLASUEADY:a0d0 2) USONAAU
dubue 3) simsagudiiodovianan 4) 0a10NUAUWOU Lias 5) ADIUIEYVAIU ESG u
UszldumsliusmsunanAagvilusssy (market conduct)

Forecasts and valuation

innCve's.'cx

usunkannswelungu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jul 22) (Bt) 110.50
Target price (Bt) 126.00
Mkt cap (Btbn) 98.94
12-m high / low (Bt) 15/52.5
Avg. daily 6m (US$mn) 15.98
Foreign limit / actual (%) 44 /13
Free float (%) 73.6
Outstanding Short Position (%) 1.05

Share price performance

(%) ™ 3M 12M
Absolute 18.1 36.0 128.1
Relative to SET 12.8 22.5 67.2

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 7,684 7,999
INVX vs Consensus (%) 5.1 14.8
Earnings momentum YoY QoQ
INVX 3Q26F core earnings Up Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 2.40 8/12
Environmental Score and Rank 0.33 9/12
Social Score and Rank 2.83 9/12
Governance Score and Rank 450 5/12

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

ADLASIK

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Net profit (Bt mn) 4,985 5,913 8,078 9,183 10,156
EPS (Bt) 5.89 6.98 9.54 10.84 11.99
BVPS (Bt) 74.24 76.49 85.33 89.18 93.42
DPS (Bt) 4.00 5.70 7.00 7.75 8.50
P/E (x) 18.77 15.82 11.58 10.19 9.21
EPS growth (%) (8.42) 18.61 36.61 13.68 10.59
P/BV (x) 1.49 1.44 1.29 1.24 1.18
ROE (%) 8.05 9.27 1.79 12.43 13.14
Dividend yield (%) 3.62 5.16 6.33 7.01 7.69

Source: InnovestX Investment Strategy & Research

Aadun daswus, CFA
Un3tAs1zhMsavnuioduwugu
AuKkannsSwe

0-2793-9010
kittima.s@innovestx.co.th
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Qaidu

KKP Ao ngussionsISuRUs:noudos sLnmsIAgsAuAuNNs $1Aa (UKIsU) USUN 1AW taddaoa $1na
(UKIBU) USBNKaNNSWE IAFSAUIAUANS 9170 (UKIBU) LazuSgnkannswegoan1snavnu INgsauAuNS
$1Aa WeasfioudvomsAousouegvidsesde KKP lusuimsuunaian (Sudu 10 usuovaunswesow)
Tagbdouluvaaiasio 2% Wuaudervkua eu Ful) 2568 Fuldouov KKP Us:noudosduldosido 44%
auto SME 15% (6% ogjlunduodorsunswe) audoussun 15% dudoliioRogonre 17% utde micro
SME 4% auldounna 3% ua:audoduq 1% (Fuido Lombard ua:auifoanguskiski) (Sunnuov KKP
Ustnoudogibunnns:iasigdutla:ooaunswe 47% La:idurinds:o1 53% uSEnkannswe IAgSAUNAUNNS
$1Aa (Uksu) Ddouuuvaanamunekidonierannswegongan 22% Ul 2568

uuoldugshno

1513 IsT 2569 2:1WuTU 37% lagldsuusokuuoinaudoniaula 3%, NIM Ansodo, credit cost i
anav 21 bps la: non-NIl Atiudu 23% (o1nsieldrmsssullisuRiRgodoviuaalanu) s1Aa3ATST
2570 2:1Wudu 14% lagldsuusokyuonautdoniaula 4%, NIM RWudu 6 bps, credit cost Aiaaav 5 bps
ta: non-NIl RWUEU 7%

Bullish views Bearish views

1. s1gldAsssulboutaulad logldusokyuINSSADUSKISADIULD 1. ADIWIESOAUACUINMWEUNSWEDINMO:IASUgADRSoULI A DU
AL (wealth management) ua:Amsssulliguningodoviuaaianu  Wangodu

wSoudog S-curve 910 DIME

2. SaswacoulnuoIABUlUNaddato

Uoduns:quiidrAey

Uod9 avun Wans:nu  A%WAQLRU

nmmﬁa\)dwuammwéuns?wé ASUYNDB=aaAd Llazldu  au LLR coverage qntﬁe§uﬁeﬁuno1u?dttduou
godu WoRavdu

AOUIEeLYIAvCD NIM Tomatumsusudusast  au 1Is1Masasiaontfoulguiev:AvIGUR 1%

aanbsulsnewosulio
AuBUIWDNgOTU

mMs3lAs1tknoIWsoulko
Uodo

fans:nudamls mans:nudasimMithke

mswasuulav 1ppt lumsidulavevaulde 2% 0.5 UIN/Au
mswasutlav 5 bps u NIM 3% 1UIn/RU
mswasutlav 10 bps U credit cost 5% 2 UIn/Au

wa. 23 .A. 2569
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YUUOLYOLISIABIAU ESG

11ev31 KKP swithkinsludaduavuoadouna:avauidotwilususssu lagfkuas:g:oanutuoutazuaavwamsdniuvuitiaduosn

wsuAuthke Tuyauidosnu IstevdimsdamsuaznmsiAuquavev KKP ufiiwelo ua:atuznssumsiivuoiikuzan

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  2.40 (2024) _

Rank in Sector 8/12

K

CG Rating DJBIC SETESG  SET ESG Ratings
KP 5 No Yes AAA

Source: Thai Institute of Directors and SET

Us:lGudnuzvuoadou (E) UsziGudhuudvau (S)

« wamsdiduviududoaulud 2568: 1) dadounisriigsnssuniu
govnvadna: 97.6% vovssnssuNvKUa (1KUY >95%; U 2567
94.7%); 2) 91usuUs:¥1suldsSuAOIMENIVAISIDU: 9,838 AU (WU
govmvoowlal) ta:Gulauinndl 135% YoY ugevnvesulad 4o
gondudhkunaus:oy; 3) Tasomsusulasvadoktua:msikaudo
oevSURBOU: TRADIUE8IKADRFAUINASY 60,000 $19 ASOUAQL
goaklAVAILUSIUIEU 2.2 Kuau.; 4) S1usudoluvdaoraruov
wUnvIu = 2.13 §oTuv/FTE IRguAuthKkugs:a:e10R 2.8 $olu; 5)
Wwunsginsa:liadnsuyuasy; 6) WansdisoonAIUWOWDlDUow

«  KKP owithKkuneRo:Ussa 1) msudesfsidouns:onansiduaus
(Net Zero) d1KSu Scope 1-2 malul 2578 La: 2) msudogfins
Bouns:onansLluAugdaiksu Scope 3 (MsUdoafmyiSouns:on
onmistEaude) melul 2608 WolkaoandovAuldking Net
Zero vovUs:InAlNg

+  wamsdiduviulut 2568: 1) UsueunmsUaoafinsiSouns:on
Scope 1 lla: Scope 2 souasujr‘i 8,714 tCO,e (aqav 8.6% YoY) lla:
2) Scope 3 (MsUaeufsidouns:-onoinmslkaudo) ogf 1,697
tCO,e (a0av 10.1% YoY)

- goaUdogdudolWonmugodiu: 9.46 Wuau. dodhndthkuned
2568 i 1.59 Kkiluau. udgonai 7.73 wuau. Wl 2567

anAoagh 99% AsuU 89% Ul 2567

Us:idudiusssuinuia (G) ESG Financial Materiality Score and Disclosure

+  fu3UR 31 SUDIAU 2568 AEUNSSUMSSUNAISUS:NOUGIEASSUMS
FuoU 12 Mu wuvtdu AssuMsdas: 4 Mu (33%) nssuasiluu
QUSKIS 4 MU (33%) la:nssuMsATURUSKIS 4 iu (33%) AT
ASSUMSKKEYLIIUOU 3 MU kSoAaLlU 25% yovduounssSUAS
NnoKkUQ

+ Tudouyevlasvadivong TnssumMsSIUoU 2 MURToIYSHIW 51
v 60 U nssumsduou 8 muiongs=k310 61&v 70 U ua:
ASSUMSTIUOU 2 MundoguInndn 71U

- uonond suimsldrkuaithknelineu:nssumsdoous:noudos
nssumshluldugusksagolosrkivriuRbus:aunmsailugsio
KaNUoLSLNANS LlaznssuMsagvliogkivriuRbnUgKS
Uszaumsaiduinalulagansauina godoquusunmsaninsaussa
WhKugdonanoudo

- welkaoandeovnukanmsmuquanomsia suimsIAucaodo
nssumsnilugusmslkdisodtikuvbus:sunssunis logus:su
AssumMsla:Us:sUDIKINAUSKIS (CEO) WWlsynnalGeonu

- msldsumszausuoinmauoniull 2568: 1) waus:l0URUEOEU SET
ESG Rating: s:QU AAA (s:dugvga), 2) l[dSumsAaldontasudu
ESG100 ;naanUulngwauu ua: 3) wadisoomsiAuquanoms
us¥noan:tJou (CG Scoring) lus=audian (5 a1o) lagauiAu
golasuanuunssumsusening (I0D)

Disclaimer

2024 2025
Environment Financial Materiality Score 0.33 —
GHG Scope 1 (‘000 metric tonnes) 2.85 2.00
GHG Scope 2 Location-Based (‘000 metric tonnes) 6.68 5.82
GHG Scope 3 (‘000 metric tonnes) 1.89 —
Total Energy Consumption ('O00 megawatt hours) 2713 23.81
Total Waste (‘OO0 metric tonnes) 0.21 0417
Water Consumption (‘000 cubic meters) 90.74 —
Social Financial Materiality Score 2.83 —
Community Spending (millions) 10 —
Number of Customer Complaints — —
Women in Workforce (%) 62 —
Number of Employees - CSR (persons) 4,786 —
Employee Turnover (%) — —
Employee Training (hours) 109,340 —
Governance Financial Materiality Score 4.50 —
Board Size (persons) 12 12
Number of Executives / Company Managers (persons) 45 46
Number of Non Executive Directors on Board 8 8
Number of Female Executives (persons) 14 13
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 4 4

Source: Bloomberg Finance L.P.

mslAAzLIUU ESG oY Bloomberg d:Us:I0UUSENMUS:AUMSIans ESG AdAgymumsibutawizoaanknssy laglaziluufidieyniomsiou 4 du Ao ALUUSOU

ESG Aztuududvuoaden doau tasmsriAugua lagmaglugon 0 v 10 lag 10

nAoan

40 KInAoLMSQIBMSIALIALQIGRKOTS ESG Tu Bloomberg

we). 23 n.A. 2569
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 ployl] 2026F 2027F 2028F
Net interest income (Btmn) 15,701 19,081 22,294 19,848 17,257 17,284 18,217 19,095
Non-interest income (Btmn) 8,545 8,457 6,469 6,954 8,217 10,077 10,733 11,333
Non-interest expenses (Btmn) 9,745 11,472 11,088 1,741 12,122 11,945 12,162 12,391
Pre-provision profit (Btmn) 14,501 16,066 17,675 15,060 13,352 15,416 16,788 18,037
Provision (Btmn) 6,704 6,577 10,888 8,802 5,902 5,069 5,059 5,092
Pre-tax profit (Btmn) 7,797 9,490 6,787 6,258 7,450 10,347 1,729 12,945
Tax (Btmn) 1,442 1,873 1,331 1,256 1,481 2,069 2,346 2,589
Equities & minority interest (Btmn) 37 14 13 17 56 200 200 200
Core net profit (Btmn) 6,318 7,602 5,443 4,985 5,913 8,078 9,183 10,156
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 6,318 7,602 5,443 4,985 5,913 8,078 9,183 10,156
EPS (Bt) 7.46 8.98 6.43 5.89 6.98 9.54 10.84 11.99
DPS (Bt) 2.70 BY5 3.00 4.00 5.70 7.00 7.75 8.50
Balance Sheet
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cash (Btmn) 1,242 1,000 1,382 1,248 1,209 1,426 1,528 1,71
Interbank assets (Btmn) 55,238 45,732 62,029 38,985 39,238 39,042 40,994 42,224
Investments (Btmn) 39,205 50,551 52,297 58,434 66,487 74,883 74,883 74,883
Gross loans (Btmn) 306,910 377,447 397,999 367,836 343,448 353,751 367,901 386,296
Accrued interest receivable (Btmn) 8,743 6,392 7,495 7,713 7,690 7,690 7,690 7,690
Loan loss reserve (Btmn) 16,505 18,969 20,668 20,607 19,937 20,866 21,897 23,020
Net loans (Btmn) 299,148 364,871 384,826 354,911 331,200 340,575 353,694 370,966
Total assets (Btmn) 436,123 507,637 545,327 498,424 488,095 507,927 525,240 546,167
Deposits (Btmn) 288,382 331,464 358,903 359,306 348,300 344,051 356,952 372,748
Interbank liabilities (Btmn) 16,664 20,175 23,035 17,399 13,078 13,078 13,078 13,078
Borrowings (Btmn) 43,805 61,354 68,900 27,350 15,088 30,109 29,609 29,409
Total liabilities (Btmn) 384,961 449,526 484,074 435,259 422,889 435,237 449,295 466,628
Minority interest (Btmn) 116 288 286 301 434 434 434 434
Paid-up capital (Btmn) 8,468 8,468 8,468 8,468 8,468 8,468 8,468 8,468
Total Equities (Btmn) 51,046 57,824 60,967 62,864 64,772 72,256 75,512 79,105
BVPS (Bt) 60.28 68.29 72.00 74.24 76.49 85.33 89.18 93.42
Key Assumptions and
Financial Ratios
Unit ployi] 2022 ploy ] 2024 2025 2026F 2027F 2028F

YoY loan growth (%) 15.91 22.98 5.44 (7.58) (6.63) 3.00 4.00 5.00
YoY non-NIl growth (%) 30.38 (1.03) (23.51) 7.49 18.16 22.65 6.50 5.59
Yield on earn'g assets (%) 5.30 5.40 6.22 6.23 5.74 5.21 5.14 5.14
Cost on int-bear'g liab (%) 1.19 1.20 1.95 2.50 2.31 1.74 1.60 1.56
Net interest margin (%) 4.27 4.35 4.51 4.05 3.77 3.76 3.82 3.86
ROE (%) 12.95 13.97 9.16 8.05 9.27 11.79 12.43 13.14
ROA (%) 1.58 1.61 1.03 0.96 1.20 1.62 1.78 1.90
NPLs/Total Loans (%) 3.32 3.45 3.32 4.21 4.28 4.28 4.24 4.16
LLR/NPLs (%) 161.96 145.57 156.34 132.93 135.61 137.80 140.39 143.29
Provision expense/Total loans (%) 2.35 1.92 2.81 2.30 1.66 1.45 1.40 1.35
Loans/Deposits & borrowings (%) 92.39 96.09 93.03 95.13 94.51 94.55 95.17 96.06
Cost to income ratio (%) 39.94 38.95 40.50 44.22 46.71 43.66 42.01 40.72
Capital adequacy ratio (%) 17.36 16.63 16.60 17.34 17.36 17.85 18.05 18.17

Tier-1 (%) 13.63 13.32 13.30 13.98 14.71 15.52 15.79 15.99

Tier-2 (%) 3.74 3.31 3.30 3.36 2.65 2.33 2.26 217

We). 23 n.A. 2569 4
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Financial statement
Profit and Loss Statement
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Net interest income (Btmn) 4,937 4,649 4,446 4,312 4,233 4,266 4,216 4,329
Non-interest income (Btmn) 1,668 2,163 1,507 1,876 2,496 2,337 2,483 2,558
Non-interest expenses (Btmn) 3,139 3,011 2,876 2,860 3,188 3,198 2,945 2,867
Pre-provision profit (Btmn) 3,466 3,801 3,077 3,329 3,542 3,404 3,755 4,020
Provision (Btmn) 1,868 2,022 1,742 1,567 1,463 1,130 1,278 1,303
Pre-tax profit (Btmn) 1,598 1,779 1,335 1,762 2,079 2,274 2,477 2,717
Tax (Btmn) 282 372 27 351 391 468 477 531
Equities & minority interest (Btmn) 12 2 2 2 18 34 44 64
Core net profit (Btmn) 1,305 1,406 1,062 1,409 1,670 1,772 1,955 2,122
Extra item (Btmn) o] o] 0 0] 0 0 0 0
Net profit (Btmn) 1,305 1,406 1,062 1,409 1,670 1,772 1,955 2,122
EPS (Bt) 1.54 1.66 1.25 1.66 1.97 2.09 2.25 2.37
Balance Sheet
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Cash (Btmn) 926 1,248 931 842 979 1,209 987 993
Interbank assets (Btmn) 39,309 38,985 32,046 39,646 32,307 39,238 34,323 44,463
Investments (Btmn) 61,924 58,434 58,949 64,611 66,497 66,487 74,883 75,671
Gross loans (Btmn) 372,689 367,836 362,599 358,306 346,516 343,448 348,585 354,075
Accrued interest receivable (Btmn) 7,709 7,713 7,724 7,784 7,829 7,690 7,717 7,717
Loan loss reserve (Btmn) 20,838 20,607 20,592 20,351 20,198 19,937 20,179 18,550
Net loans (Btmn) 359,560 354,941 349,731 345,740 334,147 331,200 336,122 343,242
Total assets (Btmn) 515,628 498,424 483,664 501,261 495,618 488,095 513,516 528,700
Deposits (Btmn) 344,234 359,306 357,252 357,364 350,446 348,300 345,307 356,617
Interbank liabilities (Btmn) 21,073 17,399 10,126 20,905 14,603 13,078 17,793 20,496
Borrowings (Btmn) 39,328 27,350 24,073 18,828 16,832 15,088 30,109 31,266
Total liabilities (Btmn) 453,597 435,259 419,315 437,440 431,248 422,889 444,744 459,145
Minority interest (Btmn) 299 301 284 383 400 434 478 542
Paid-up capital (Btmn) 8,468 8,468 8,468 8,468 8,468 8,468 8,697 8,954
Total Equities (Btmn) 61,733 62,864 64,065 63,439 63,970 64,772 68,295 69,014
BVPS (Bt) 72.90 74.24 75.66 74.92 75.55 76.49 78.53 77.07
Financial Ratios
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
YoY loan growth (%) (6.91) (7.58) (8.21) (8.37) (7.02) (6.63) (3.86) (1.18)
YoY non-NIl growth (%) 14.52 55.30 (4.56) 21.58 49.67 8.02 64.72 36.33
Yield on earn'g assets (%) 6.31 6.20 6.03 5.84 5.68 5.56 5.23 5.15
Cost on int-bear'g liab (%) 2.57 2.60 2.50 2.42 2.27 2.05 1.79 1.66
Net interest margin (%) 4.08 3.96 3.87 3.77 3.73 3.81 3.72 3.72
ROE (%) 8.44 9.03 6.69 8.84 10.49 11.01 11.76 12.36
ROA (%) 1.01 1.13 0.88 112 1.35 1.45 1.52 1.61
NPLs/Total Loans (%) 4.27 4.21 4.50 4.32 4.31 4.28 414 3.48
LLR/NPLs (%) 130.79 132.983 126.18 131.46 135.33 135.61 139.79 150.70
Provision expense/Total loans (%) 1.96 2.18 1.91 1.74 1.66 1.31 1.48 1.48
Loans/Deposits & borrowings (%) 97.17 95.13 95.09 95.25 94.35 94.51 92.85 91.28
Cost to income ratio (%) 47.53 44.22 48.31 46.21 47.38 48.44 43.95 4.7
Capital adequacy ratio (%) 17.34 17.34 17.84 17.90 17.89 17.36 16.96 16.96
Tier-1 (%) 14.00 13.98 14.41 14.48 14.60 14.71 14.39 14.39
Tier-2 (%) 3.35 3.36 3.43 3.42 3.29 2.65 2.57 2.57
We). 23 n.A. 2569 5
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Appendix

Figure 1: Loan growth

Figure 2: Loan breakdown
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Figure 3: NIM, yield on earning assets, cost of funds

Figure 4: Deposit mix
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Figure 5: Non-NIl and fee income growth

Source: Banks and InnovestX Investment Strategy & Research

Figure 6: Cost to income ratio

40%

30%

20%

10%

0%

-10%

-20%

-30%

55% A

50% -+

45%

40% A

35% A

30% A

\/_\

e KKP's cost to income ratio

The sector's cost to income ratio

25%
The sector's fee income growth
e= == == The sector's non-NIl growth

KKP's fee income growth
s KKP's non-NII growth

2014

2015

2016

2017

2018

2019
2020
2021
2022
2023
2024
2025
2026F
2027F

Source: Banks and InnovestX Investment Strategy & Research

Figure 7: NPL ratio

Figure 8: LLR coverage

Source: Banks and InnovestX Investment Strategy & Research
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Figure 9: Valuation summatry (price as of Jul 22, 2026)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

| (Bt/Sh) (Bt/Sh) (%) | 25A 26F 27F  25A  26F 27F 25A 26F 27F 25A 26F 27F  25A 26F 27
BAY Neutral 4025  44.00 143 93 87 82 7 7 7 07 07 06 8 8 8 32 50 55
BBL Outperform  187.00  220.00 230 7.8 82 7.8 2 (8 6 06 06 06 8 7 7 53 53 53
KBANK Outperform  232.00  255.00 161 111 10.9 10.4 2 2 5 09 09 09 9 9 9 60 61 63
KKP Outperform 11050  126.0 20.4 15.8 11.6 10.2 19 37 14 14 13 12 9 12 12 52 63 70
KTB Outperform  41.00 49.0 263 11.9 1.4 1.0 10 4 4 12 12 12 1M M 1N 65 68 7.0
scB No rec 151.00 10.7 1.2 10.4 8 (4 8 10 10 1.0 10 9 10 75 7.0 7.0
TCAP Neutral 70.25 60.0 (9.6) 95 9.4 98 17 2 (4 09 09 08 10 10 9 50 50 50
TISCO Neutral 12950  125.0 2.5 15.6 14.6 14.1 (4 7 4 24 23 23 15 16 16 6.0 60 6.1
T8 Neutral 2.88 250 (8.3) 13.6 13.3 15.0 ) 3 (12 12 11 11 9 9 7 47 49 49
Average 1.7 11.0 10.8 5 2 6 12 11 11 10 10 10 55 58 6.0

Source: InnovestX Investment Strategy & Research
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAI, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, 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, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, MINT, MODERN, MONO, MOONG, MSC, MST, 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, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, 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, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisuai)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIJL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGlI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT,
SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, 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, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE,
TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH,
TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO,
XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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