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2569 Uoosuwmsaoufhfy (@ndu BBL ua: SCB) o= USUWuSumInUADU LINUAD:NSPAINUUSILIEUMSIGUUODLS lua\)mﬂmul\)Uﬂoonuna\)uU\)uﬂS\) Js:znounu
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- ETR aglus:duuiunav ua:iiloma re-rating valuation lus:e:819 SETBANK USUGOWWUTU 32% YTD (IRwuAu SET RIWUTU 29%) Kanq ([GusorkyunINMS
USK1S9aMSIBUNOYNUAG LdgoAvTESasSINAanoUINUSOUAMIAKID (ETR) Tus:GuUIuNaIvMU3s DDM eu na1ol 2570 og1olsAiauy is1ovtEulomalums re-
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.+ RUldu: s11dansunsuunalkey 1duA BBL KTB a: KBANK W0ukulduuovndausuinAis lvT'/os“uUs:Tamjmﬂms1§U6u5§]6ﬂsmsa\)r1u ﬁoo:lGUQOlUé’suéwﬁfyuo\)
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YoY Change

4Q25

QoQ change
3Q25 4Q25

2024

YoY change
2025

\ A = SN -N A M Fa 5 : BBL 0% 1% -25% -13% -20% -6% 16% -44% 42% -14% 9% 2% -6% 6% 12%
avnu [oamoowswigolaﬂluaéansohﬂi]uumjlclulfmonqsozum\) 2H69 BB 1S S o B 7 7S (S S s M1
wat 2570 911 NIM ArugaddauazauldonnAoge Wuad SCB 2% 0% 3% 8% 3% 2% 6% 6% 1% 9% 1% 8% 5% 9% 9%

i b KBANK 1% 9% -4% 6% 6% -9% 4% -21% 43% -10% 15% 2% 2% 5% 9%

) - & ' = - BAY 1% 14% 14% 14% 0% 10% 6% -19% 21% -4% -10% 7% 7% 7% 0%

. lUOllS\)ﬂOOUOWﬂmsaOOOﬂlUEJnEJE)EJKUOYU (S1AN0D1 NIM 9:=WUaD TTB 7% 1% 3% 1% 10% 2% 6% 1% 1% 7% 14% 2% 3% 6% 2%
e ' — 2 2 — i TISCO -6% 1% -4% 5% 7% 0% 5% -5% 6% 2% -5% -4% 7% 4% 7%
@ndogluyov 2H69 ta:U 2570 lagldsuusoryuonndunuiduxnn KKP P T T T A T
anavonnIsngogUlsusasiaoniadurinazdas1douduidodo Total T L

PurhNRUSUADELTU
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Source: Banks and InnovestX Investment Strategy & Research

sasymsidulavevmisiliisousils FVTPL ua:misornibuavnu

- . 4 Py - o YoY Change QoQ change YoY change

UO\)OQOﬂSﬂﬁsa\)I‘]U'{U Js:zinAlng Bvldsu AsauuayuoIngoan 2Q25 3Q25 4Q25 1026 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025 2026F 2027F 2028
o R T BBL -33%  -44%  -45% 5% 9%  -18% -30% 9% 80% -21% 3% -36% 8%  23%  24%
yosuaviasunmsavnuoin BOI RWUduaghvmons:laa KTB 30% 8%  -21% 4%  16% 5%  21% 1% % 24 22% 8% 4% 19%  15%
\ SCB 8% -24%  -34% 4% 5% 2% 9%  -16%  28%  -13% 2% 4% 3%  28% 7%
. i 3 Bovij 9 19 9 KBANK -9% 1% 6% 7% 6%  -9% 3% 18%  61% 27  15% 6% 4% 6% 7%
maYusoustmnlﬂso\)uom\)msmulua:l\)ga\)r]u 1S1ANQNBAON BAY o T T S e — <4 &
AstaulavovmisngusuinmsoUsutwuiuldu 17% tud 2570 91n e 2% 0% 6% 7% 54 A% 10% 8% 6% 9% 1A% A% 2% 2% 2%
- T TISCO 0%  -18%  -4% 8%  13%W 3% %  20% 4% 29 0% T%  15% 4% 7%
6% Ul 2569 a: -15% ul 2568 KKP 128%  19%  A40%  55%  57%  15%  14%  28%  22% 6% -24% V7% _ 51% _ 18% _ 12%
Total 5% 19% 6% 1% %W 8% 8% 2% _ 23% _ -10% 4% 15% 6% 1% 13%

1S1MQ31 ROE 9:ndunUSudoaadiulut 2570

Source: Banks and InnovestX Investment Strategy & Research
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YoY Change

QoQ change

2025 20264 2027F 2028

3Q25 4Q25 1Q26 3Q25 4Q25 1Q26 2Q26 2024
BBL -4% -8% -14% -12% -12% -1% -3% -5% -4% 19 2% -8% -9% 4% 6%
KTB 1% -13% -15% -16% -14% -3% -4% -3% -7% 1% 5% 1% 1% 4% 5%
SCB 7% -10% -13% -14% -10%| 2% -3% -4% -5% 2% 4% -8% 8% 4% 5%
KBANK -8% -8% -9% -10% -9% -2% 1% -4% -3% -2% 1% -8% -8% 4% 4%
BAY -8% 2% 18% 14% 1% 3% 8% 5% -2% 0% 9% 1% 6% 4% 5%
TTB -10% -12% -N% -8% -4% -4% -3% 1% 1% 1% 1% -10% -3% 2% 2%
TISCO -2% 1% 0% 3% 6% 0% 3% 0% 1% 2% -2% 0% 4% 2% 4%
KKP -14% -14% -8% -5% 0%| -3% -2% 1% 1% 3% 1% -13% 0% 5% 5%
Total -8% -8% -8% -8% 7% 1% 1% -2% -4% 0% 3% 7% -5% 4% 5%

Source: Banks and InnovestX Investment Strategy & Research
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NIM rihugadida lagiidwlsdornaoiuiluldldlunisusSududasiaontioulegung  Asubsiieryofscexrou

. Wousvnadumnandnsmsusuaadasiaontiogkuall 1511031 NIM 9:
JSuaodduldnioysio 2-3 bps Wyov 2H69 ua:l 2570 91ndununv
Msibunacavaumsdsudsasiaoniigiburnuazoasidouguidocolbu it: QoQ change in NIM Change in NIM

msinaoulkovov NIM

o " 3Q25 4Q25 1Q26 2Q26 2023 2024 2025 2026F 2027F 2028
WnfUsugouu BBL @) ®) (12) (16) (@ 59 1 (26) (28) 3 6
, . . KTB (13) (14) () (21) 0 62 7 (47) (38) 5 3
« 15°W0v31 NIM TdwlsdaornaoulululdnozinisusSududasiaontiy scB ) (15) (20) (25) 5 44 1 w0 (5 8 &
P R T N KBANK (10) ®) (18) () 6 32 @) (40) (36) 2 3
ulgugwasuiiousvnadududuwaninaonAUGLIASyaluaduson BAY n 36 21 (10) 4 44 36 12 22 6 4
_: 2 > - o = L3 TTB (8) (6) 2 0} 4 26 3 (22) (6) 2 1
ﬂEﬂ\)nU:I’]UUOﬂﬂS\) soudvlonmansasiaontfoulyguvigo=ngoadsuiu TISCO %) 15 (6) 3 12 0) 1 0) 13 (0) 5
S = Bl s ele - - S = KKP (1) (4) 8 (10) (@ 16 (46) (29) (0) 6 4
ﬂauqshouuﬂclluoErlsugﬂovvduooTushs;sm doguuisimansasiaonily o ) @) © (i) 0 e & a0y o) 5 -
UTEJ Ujﬂo:nS\mOOQn 1.0% ’{UU 2570 Source: Banks and InnovestX Investment Strategy & Research
wans:nuyavmsusududasiaontisulouis 25 bps do NIM ua:zaislU 2570
% au lﬁeoaﬂlﬁﬂaaﬂﬁo VS % lﬁuﬂ.lnaaungwéua:ns:uas.laz‘)-u — Impact to NIM (bp Impact to 2027F earnings (B Impact to 2027F earnin
100% KTB 8 2,361 5%
90% SCB 7 2,054 4%
80% KBANK 8 3,039 6%
70% BAY 2 356 1%
60% TTB (0) (63) 0%
50% :
40% TISCO (13) (310) 4%
30% KKP (6) (239) -3%
20% I Source: Banks and InnovestX Investment Strategy & Research
10%
0%
BBL KTB SCB  KBANK  BAY TTB  TISCO  KKP
W Estimated % of floating-rate loans % CASA

Source: Banks and InnovestX Investment Strategy & Research
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- msiaulavevaudolu 2Q69 A 1.3% QoQ, 2.0% YoY ua: 2.2% YTD dndima laeddodukuu yaruasumsdviasumsaonuon BOI vs. Sasimsidulayovauiso
Hé_ﬂo-]ﬂéu l?k)SﬁﬁDS'] EJ’[KEU (Bt bn) N Bol Applications Bol Approved Loan Growth (RHS)

. 1sIMadauBeowudonduuidulaldlus:e:e1o lagbswlsdonmMsnauuvevIndnsms 21222 Z
avnuluds:inAlng Boldsumsaduauuoingaamuosudiasunisavnuoin BOI Awvaodud 1600 5%
s:Augogaduls=sanmsain 1.47 &wau. Tu 1HE9 AguAu 1.88 duau. U 2568 lagAuo o a%
doulhejodlugananknssuddna laglawn: data center LazwaawosSuBowWALDS SOUED 1,000 o
90aNKNSSUBIANNSOUNE BAALUALOOS EV S:uUANIAUWADDIU Lia:lnSonlE W Tasvaislu 800 N 12//
pipeline kahTa:NouBvAnuauloagvLINYELUNavNUdoAnsMwyoLUs:INAINSTULASUYAD o 0%
adnauazinAlulagdugo nvd BOI Mavisosomsivdsusoyualkildunisavnuosoriunaln 200 I I ] %

Thailand Fast Pass #vuho:gogatuayumsiaulavovmsavnumatonsulus:g:au og1v1sf
muy lﬂ@\)mﬂfnsomsr‘i?ds“uoqUc‘*neiouihfg'li”Jumsa\)r]uToamsomﬂdw\)US:lnﬂ (FDI) wans:nu
domisiavlavevauldedomadio=gvisiAalus:a:4u wdtus:o:e1o (2-3 Uinokin) Kool
oUmuuov FDI Rlkaidhuno:avwalkmsiaulavovaudeisododuogobdsdany

2020 2021 2022 2023 2024 2025 1H26

Source: Bol and InnovestX Investment Strategy & Research

. N dasimsiaulavevauidoe vs. asimsiaulavov GDP uaznmsavnumAloNsU
« 1sMasmsiaulavevaulsovAogq 1SDadTulugovl 2569-2571 laggvaveglus:audolay

kanldoos:dudidvnav uasisdosnaudoiAnamwionauuaulasgvudounsvidito

. ' e ., _ 15%
kovldgUmuuoev FDI hilkaldhuniBudonasgvidundairsugnolng o /
. -~
sasimsiauvlavovaulso o ’X’/\\J’\/\ \/;;iﬁ

20%

QoQ YoY 0% —_ ;
2Q25 3Q25 4Q25 1026  2Q26 YID 2Q26 2023 2024 2025 2026F 2027F 2028 885 8 O g ¥ e FwWo koo QTR L
BBL -03% -39%  01%  20% 06%W 274  1.3% -04%  08% -32% 30% 50%  6.0% % S 898 §RSRRERRRE 8\9/8 SR&ERS 8
KTB 04%  -30%  46% 2.4% 12%  3.6% 51%  -06% 47% 05%  30%  40%  50%
SCB 13% 7%  00%  3.4% 1% 2.2% 0.4% 21%  10%  -21%  30%  40%  5.0% -10%
KBANK 00%  -0.8% 2.5% 1% 45%  3.3% 51%  -02%  06% 1%  30%  40%  5.0%
BAY 16%  44% 0% 12% 16%  04%  38%  35% -60% 17%  30%  40%  50% 15%
TTB -04%  -07%  06%  -2.2% 05%  -1.8%  -1.8%  -35% -66%  29%  00%  20% = 3.0%
TISCO 19%  22%  23% -03% 03% 004  01%  72% 1%  15%  20%  30%  40% 20%
KKP 12%  -33%  -0.9% 1.5% 1.6% 319  12%  54%  -786%  66%  30%  40%  50% ——Loangrowth  ——Real GDP growth Real private investment
Total -05%  -1.4% 1.3%  09% 1.3% 2.29% 20%  05%  -08%  1.2% 27%  40%  50%
Source: Banks and InnovestX Investment Strategy & Research Source: NESDB, BoT and InnovestX Investment Strategy & Research
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- U 2Q69 NPL agjluszau nsvds lagl NPL Tkatdwudu doulikeduion BBL (1nankin
nauudu NPL 3nASo Foduikamsaiuna uazaadiokaaoinaaiu: NPL Tu 4Q69) La:
SCB (0nautdossnouunalkajklivsie liazmsiasuulguiemsdakigeyuev AutoX 1u
365 3u 91ALdu 180 du)

. (S1MAadIngusumsozanuisadsuaa credit cost avldldnliossio 5 bps Ul 2569 ua:
2570 91nMsALEISOL management overlay (ogav kaoo1NTMSISOALA1SOVE0DKIN
Wudolugovl 2567-2568 UssnouAumsiduvoalumsldesautdedeiiooukatst uas
msuvldulasgaudeliunanAninctumwunniuluwesaaudolku

el
mstnaoulkovov NPL
QoQ change in NPLs Estimated QoQ change in NPLs added back write offs
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1026 2Q26|

BBL 14% 8% 2% -8% 6% 5% 18% 13% 3% -6% 6% 5%
KTB 0% 0% -4% 2% 1% 0% 9% 3% 2% 8% 7% 6%
SCB 1% 2% 1% 1% -1% -4% 10% 12% 8% 12% 8% 16%
KBANK 2% 0% 0% 3% -3% 1% 4% 7% 8% 13% 4% 8%
BAY 0% 2% 2% -4% 0% -7% 12% 15% 14% 13% 10% 12%
TTB 1% 1% 0% 0% 1% 0% 13% N% 9% 8% 9% 7%
TISCO 2% 1% -6% 1% -8% 1% 7% 8% 2% 9% 2% 12%
KKP 5% -5% -4% 1% -2% -15% 17% 6% 7% 8% 5% 6%
Total 3% 1% 1% 1% 0% -1%| 1% 10% 6% 8% 7% 9%

Source: Banks and InnovestX Investment Strategy & Research
Credit cost

2Q25 3Q25 4Q25 1Q26 2Q26 2023 2024 2025 2026F 2027F 2028

BBL 1.58% 1.47% 1.01% 1.37% 1.26% 1.26% 1.30% 1.36% 1.30% 1.25% 1.20%
KTB 1.24% 1.09% 1.07% 114% 0.95% 1.43% 1.18% 114% 1.05% 1.00% 0.95%
SCB 1.68% 1.82% 1.86% 1.53% 1.58% 1.82% 1.76% 1.74% 1.55% 1.50% 1.45%
KBANK 1.65% 1.68% 1.68% 1.60% 1.60% 2.08% 1.89% 1.62% 1.60% 1.55% 1.50%
BAY 219% 2.33% 257% 2.39% 2.37% 1.80% 2.34% 2.29% 2.35% 2.30% 2.50%
TTB 1.42% 1.32% 1.21% 1.34% 1.37% 1.64% 1.55% 1.35% 1.30% 1.20% 115%
TISCO 0.96% 1.43% 0.97% 1.32% 0.94% 0.27% 0.59% 1.00% 1.05% 1.05% 1.05%
KKP 1.68% 1.75% 1.47% 1.49% 1.41% 2.81% 2.30% 1.66% 1.45% 1.40% 1.35%
Total 1.61% 1.60% 1.53% 1.53% 1.48% 1.67% 1.64% 1.56% 1.49% 1.44% 1.43%

Source: Banks and InnovestX Investment Strategy & Research

|
dauwo stage 2
QoQ change in stage 2 loans Stage 2 loans/Total loans
2Q25 3Q25 4Q25 1Q26

BBL NA. NA. NA. NA. NA. NA NA. NA. NA. NA. NA. NA.
KTB -3% 2% 3% 5% -2% -4% 7.0% 7.2% 7.6% 77% 7.3% 7.0%
SCB 2% 1% 1% 2% -2% -4% 8.0% 7.8% 7.8% 75% 7.3% 71%
KBANK 1% -6% 0% 4% 1% 2% 8.9% 8.4% 8.4% 8.6% 8.6% 8.4%
BAY 1% -5% 9% 1% 1% 2% 9.4% 9.0% 9.5% 9.6% 9.6% 9.7%
TTB 1% 1% 2% 1% -2% -5% 9.7% 9.1% 9.0% 8.8% 8.8% 8.4%
TISCO 1% 3% -6% 2% -5% 2% 7.9% 8.0% 77% 7.3% 7.0% 71%
KKP 2% -6% -8% -12% -5% 0% 71% 6.7% 6.4% 5.7% 5.3% 5.2%

Source: Banks and InnovestX Investment Strategy & Research

LLR coverage

BBL KTB SC

Source: Banks and InnovestX Investment Strategy & Research
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- {u1H69 sunmisdoutkey (913U BBL) TseldniulEaontde (non-
NIl 1aulad lagldsuusvrkuuninsigldAisssuliguRudvunsy
Taglawn:AsssULTgURIAEOTOLAUSSADUSKISADIULIDAD (wealth
management) la:aa1anu Us:nauAurls FVTPL uaziduavnui
googlus:=augy

. 1510 TUWUAUASSSULTgUSSADUSKISADULIDADALLTDLIASDD:
goAvdbuda(Ulalu 2H69 lagldsunmisaluayuoInaNd=aas)
aonligdiuazn1svgrgnaanaur og1vlsAits1A1031s191a
A1sSsSULbgU:tNBeyusvnaauldndogornuiasaisuysuaa
A1sssuLlguRfavo00nUIveL sUN. vor1ndonalisield
AsssuUlboulu 2H69 aaav HoH

< INADAANAaSIEISKINIBos UdtoYaY 1S1A1a3ANTS FVTPL
La:lBUavNU:USUanav Lidgoavaglus:auaniut 2569-2571
anaousw?omsssuluaumﬂssnousmsnmuuvn\ﬂu 1H69

45%

40%

35% 33% 32%
30% 28%

25%

20% 18%
14% 14%

15%
9 8% 9% 0%
10% 5% %
5% 2% 2% 3%
0%

KBANK TISCO KKP

39% 39%

B % wealth management fee to total fee income

% wealth management fee to total net income

Source: Banks and InnovestX Investment Strategy & Research

aasasiaulavov non-NIli

YoY Change QoQ change YoY change
2Q25 3Q25 4Q25 1026 2Q26 2Q25 3Q25 4Q25 1026 2Q26 2024 2025 2026F 2027F 2028
BBL 22% 36% 7% 7% 1% 7% 33% -32% 1% 1% 14% 31% -3% -3% 0%
KTB 35% 47% 37% 30% 7% 5% 26% -23% 27% -13%] 1% 31% 15% -4% 1%
SCB 25% 49% 15% 5% 5% 1% 8% -9% -3% 1% -8% 23% 1% -2% 0%
KBANK 8% 31% 20% 28% 30% 2% 8% 0% 17% 4% 8% 19% 14% -3% 1%
BAY 6% 38% 12% 22% 16% 0% 29% -12% 8% -4% 15% 15% 7% 1% 4%
TTB 14% 24% 25% 38% 40% 9% 7% 7% 10% 1% -6% 16% 1% 0% 4%
TISCO -6% 32% 7% 27% 6% 9% 26% -19% 15% -9% 8% 9% 6% 2% 2%
KKP 22% 50% 8% 65% 36% 24% 33% -6% 6% 3% 7% 18% 23% 7% 6%
Total 17% 39% 17% 17% 14%| 3% 20% -15% 12% 0% 7% 23% 8% 2% 1%
Source: Banks and InnovestX Investment Strategy & Research
] — 2 B — —
saswmmsiaulaoovsialdAisssutltiouans
YoY Change QoQ change
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025 2026F 2027F 2028
BBL 1% -6% -1% -8% 15% -20% 8% 6% 0% 0% 2% 2% 3% 3% 5%
KTB 6% 4% 5% 14% 10% 2% 5% 5% 1% -1%] 7% 3% 8% 5% 3%
SCB 2% 7% -6% 16% 12% -3% 12% -9% 17% -6%| -5% 1% 10% 5% 5%
KBANK 2% 1% M% 18% 26% -3% 14% 1% 6% 4% 7% 6% 13% 5% 5%
BAY -3% 7% 25% 25% 24%| 2% 9% 18% -5% 1%] 20% 6% 13% 5% 5%
TTB 2% 16% 22% 22% 40% -4% 16% 15% -5% 10% -10% 9% 15% 7% 5%
TISCO -3% 2% 3% 22% 16% 1% 8% 5% 6% -3% 2% 1% 14% 3% 3%
KKP 24% 4% 0% 24% 28%| 12% 6% 5% 0% 16% 1% 10% 23% 10% 7%
Total 1% 5% 7% 14% 20%| -4% 10% 4% 4% 1%] 4% 3% 1% 5% 5%
Source: Banks and InnovestX Investment Strategy & Research
o —
fls FVTPL uazibuavnu
Unit: (Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025 2026F 2027F 2028F|
BBL 5,660 9,442 3,812 3,898 3,859 10,739 24,023 19,5600 16,500 15,000
KTB 4,326 6,427 2,502 4,751 4,269 5,594 16,995 20,000 16,000 14,000
SCB 4,866 4,81 4,093 2,439 4,405| 8,639 17,265 14,000 11,000 9,000
KBANK 3,893 4,675 3,41 3,593 5,160 13,456 16,339 15,800 13,000 11,000
BAY 2116 4,860 1,570 2,506 2,239 6,677 10,439 8,800 7,000 7,000
TTB 713 584 378 1,015 1,002 2,014 2,324 3,200 2,200 2,200
TISCO 10 365 8 36 31 317 552 100 100 100
KKP 247 665 482 390 297 1,170 1,442 1,320 1,200 1,200
Total 21,930 31,830 16,256 18,627 21,262 48,606 89,379 82,720 67,000 59,500

Source: Banks and InnovestX Investment Strategy & Research
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- 1s1Madsumsdoutkeyozanisadsuaadtdonglumsdildumu (opex) (A udgvonavisasidoudunudosigldoglus:aunsvdo Wovonsieldsouduusltiusoudoaviut) 2569
uondnl IS1MadMBoewiAuInlAsMSINBeeuogAoumMKkuadzaaav{ul 2569

- IsIMas1smso:iidasidoudunudosigldaaaniutl 2570 onsieldsouRwudu (doulkajinoinsigldaonidoans ko NIl ua:msaouaumBoelumsdiduviuagivdoltion

sasimswaulavovmidorslunisailiuviu (opex)

YoY Change QoQ change YoY change
yieys) 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025 2026F 2027F 2028
BBL 5% -5% 5% -12% 1% -3% 3% 20% -26% 9% 3% 2% -10% 0% 1%
KTB 3% 7% -M% -6% -14%| 4% -6% -4% 1% -5% 1% -6% -6% 1% 0%
SCB -6% 0% 7% -3% -3% 2% 0% 1% -4% 2% 2% -5% 2% 1% 0%
KBANK -5% 2% -1% -4% 0% 4% 1% 10% -16% 8% 3% -3% -5% 1% 1%
BAY -4% 24% 20% 14% 17% 2% 28% -3% -6% 0% 10% 1% 5% 2% 2%
TTB 1% 1% 4% 8% 1% 2% 2% 5% -2% 5% -5% 0% 4% -3% 1%
TISCO 7% 0% 2% 1% 79 2% 4% 0% -3% 5% 1% -3% 2% 0% 0%
KKP 4% 2% 6% 2% 0% 1% 1% 0% -8% -3% 6% 3% 1% 2% 2%
Total 1% 1% 1% 2% 1% 1% 5% 5% -11% 3% 4% 0% -3% 0% 1%

Source: Banks and InnovestX Investment Strategy & Research

dasrdsudunudosigla

2Q25 3Q25 4Q25 1Q26 2Q26 2023 2024 2025 2026F 2027F 2028F|
BBL 491% 47.4% 62.2% 46.8% 50.0% 49.0% 48.6% 51.7% 491% 47.8% 45.9%
KTB 45.5% 40.9% 42.4% 41.0% 41.0% 42.0% 43.9% 43.0% 41.2% 40.4% 39.4%
SCB H1% 40.9% 42.8% 42.6% 41.5% 421% 42.4% 41.2% 421% 40.7% 39.2%
KBANK 43.3% 43.4% 48.4% 39.6% 42.4% 44.0% 44.3% 44.0% 42.3% 41.2% 39.7%
BAY 44.4% 53.3% 48.7% 45.6% 46.1% 45.0% 44.9% 48.3% 46.7% 46.0% 44.8%
TTB 44.6% 45.6% 475% 45.9% 46.8% 44.3% 42.9% 45.2% 46.0% 44.2% 43.4%
TISCO 45.8% 43.4% 46.9% 43.2% 46.2% 491% 48.2% 46.0% 44.9% 44.0% 42.6%
KKP 471% 46.3% 46.4% 43.8% 42.6% 40.5% 44.3% 46.7% 43.7% 42.0% 40.7%
Total 44.7% 451% 48.8% 43.2% 44.4% 44.4% 44.7% 45.6% 44.4% 43.3% 41.9%

Source: Banks and InnovestX Investment Strategy & Research



AISUSKISOaNISIDunavnugvAvIdudodgKuU innGvest®
budunagvavidudodukuu A Subsdiryof SCBX Group

P ]

- mekdvmsus:mAraus:noums 2Q69 1STAUSUIRUUS:UIEUMSIBUTURaGoRU dasrdosutbunevnudun
(DPS) dhnsusnmsaoulkey (8n1du BBL) taUouuA1ad1 DPS U 2569 uov ) 18.8% 18.0%
sunmsaoulkey (8A13U BBL 1a: SCB) 9:USUIWUTU LINURDNSYADIMUUS:LIEU 20% 16.0% 17.5% 17.4% 17.0% 17.0%
ASLGUYUODLS 15% 14.4%
.- TTB uoodwms?‘}oﬁup‘lulWUlauﬁ's:du PBV U9Uugvndn 1 i Gulisunzau mod 0%
augodoQuu TTB  BoKuAulUudo 1.004 kiduduRu (10.29% UovIUDOURU
Avkua) Aatluyad 2.1 kijuau. 91P90IBUSOL 3.5 Kijuau. TTB 919WNSaNTY 5%
DPS goduunumsgoRudu -
- wovmngnuidunevnuigvavudvinsoUs:nouAumsAAaSI0RUGTIU 11 2 £ § z 2 E 8§ ¢
Jomansunmscvg szansasnundasimsagidutunalus:augodialus:o: < =
3 Uhowkth loglksasmansuinuoniulunaiunaulon 5-7% Source: Banks and InnovestX Investment Strategy & Research

A1a DPS vovsumsdoulkajusuivududotiiov

Dividend payout DPS (Bt) Dividend yield

2025 2026F 2026F 2026F
BBL 36% % 44% 42% 39% 8.50 10.00 10.00 10.00 10.50 4.44% 5.22% 5.22% 5.22% 5.48%
KTB 49% 7% 77% 77% 75% 1.55 2.67 277 2.87 29 3.49% 6.03% 6.26% 6.49% 6.71%
SCB 80% 80% 80% 75% 75% 10.44 11.28 10.71 10.96 1.9 6.82% 7.37% 7.00% 717% 7.83%
KBANK 58% 66% 66% 64% 61% 12.00 14.00 14.25 14.50 15.00 4.92% 5.74% 5.84% 5.94% 6.15%
BAY 21% 30% 45% 46% 50% 0.85 1.30 2.05 2.25 2.4 210% 3.21% 5.06% 5.56% 6.05%
1B 61% 62% 76% 81% 79% 013 013 018 018 018 4.31% 4.38% 6.01% 6.01% 6.01%
TISCO 90% 93% 88% 86% 81% 775 775 7.80 790 8.00 6.03% 6.03% 6.07% 6.15% 6.23%
KKP 68% 79% 70% 69% 68% 4.00 5.70 7.00 775 8.50 3.60% 514% 6.31% 6.98% 766%

Source: Banks and InnovestX Investment Strategy & Research



Valulatlohn lLazAuzu NG vest”
ETR aglus:audiunav uaziilond re-rating valuation fus:g:e19 A Subsdiaryof SCEX Group

« SETBANK USUGDIWUTU 32% YTD (\(nsuAu SET RwWudu 29%) Kanq Tc‘lusohqurmﬂmsuémsﬁomsu‘)umoquﬁ'c‘] LATVALTKSASIHAODULINUSOUAMAKSY (ETR) Tus:dulunad
W35 DDM &u navd 2570

- ogwisAiaw swovikulomalums re-rating valuation Tus:e:610 91A: 1) ROE RUSUGDELIUMUMSWUGIUaLAsIa:MsuSKIssamsidunevnuogvdaitiovrumssgdudu
walus:=augv 2) mstaulas=g:enongodumnmsilagutilavidolasvasivuoviAsugno ingwogns:auAngmwmsiaulavov GDP ua: 3) Aowdulvidno:imsusudusasiaonite
ulongnaugds:=audnatlolAsugnowWudolus:g:e10

- Ausumsinggonvlksasimaneunumnibudunanhaulooisunuiusinmsiuaaianima (sndusunasiudulatze)

- Ruidu: sudonsunmsuunalkey auA BBL KTB tia: KBANK ukuiduyevngusuims wosuus:lusionmsisududndnsmsaonu dvoo:idugaldsudineyuovngusunmsius:us
€10

Valuation summary (price as of July 31, 2026)

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

(Bt/Sh) (Bt/Sh) 25A 26F 26F 27F 25A 26F 27F 25A 26F 27F

BAY Neutral 4050 44.00 13.7 9.4 8.8 8.2 7 7 7 0.7 0.7 0.6 8 8 3.2 5.1 5.6
BBL Outperform 19150 220.00 201 79 8.4 8.0 2 (6) 6 0.6 0.6 0.6 8 7 7 5.2 5.2 5.2
KBANK Outperform  244.00 255.00 10.3 1.7 1.5 10.9 2 2 5 1.0 1.0 0.9 9 9 9 5.7 5.8 5.9
KKP Outperform  111.00 126.0 19.8 15.9 1.6 10.2 19 37 14 1.5 1.3 1.2 9 12 12 5.1 6.3 7.0
KTB Outperform  44.25 49.0 17.0 12.8 12.3 1.9 10 4 4 1.3 1.3 1.3 N N N 6.0 6.3 6.5
SCB No rec 153.00 10.8 1.4 10.5 8 (5) 9 1.0 1.0 1.0 10 9 10 74 7.0 7.2
TCAP Neutral 78.25 73.0 (1.9) 10.6 9.6 9.9 17 " (3) 1.0 1.0 0.9 10 10 9 4.5 4.8 4.9
TISCO Neutral 128.50 125.0 3.3 15.5 14.5 13:9 (4) 7 4 24 2.3 2.3 15 16 16 6.0 6.1 6.1
TTB Neutral 3.06 2.50 (12.3) 14.5 141 15.0 (2) 3 (6) 1.2 1.2 1.2 9 9 8 4.4 6.0 6.0
Average 121 1.4 11.0 5 3 6 1.2 1.2 11 10 10 10 53 58 6.0

Source: Banks and InnovestX Investment Strategy & Research
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Historical valuation innGvest™
PE vs. dividend yield
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Regional bank comparison

innGvest™

A Subsidiary of SCBX Group

Price

Mkt. Cap.

EPS Growth (%)

PBV (x)

Div. Yield (%)

ROE (%)

Company name Country 31-Jul-26 (US$ mn) 26F 27F 28F 27F 26F 27F 28F 26F 27F

601328 CH Equity Bank of Communications Co Ltd China 718 90,497 6.74 6.49 6.18 -1.39 3.94 4.97 0.52 0.49 0.46 4.69 4.86 5.13 7.79 7.66 7.68
601939 CH Equity China Construction Bank Corp China 10.85 316,380 8.23 7.82 7.40 1.46 5.23 5.62 0.76 0.71 0.66 3.69 3.86 410 9.56 9.38 9.31
3988 HK Equity Bank of China Ltd China 5.51 272,938 6.34 6.07 5.67 1.08 4.4 717 0.53 0.50 0.47 5.00 5.19 5.55 8.63 8.56 8.72
998 HK Equity China CITIC Bank Corp Ltd China 7.73 61,890 5.37 5.13 4.84 3.25 4.76 6.01 0.49 0.46 0.41 5.88 6.18 6.54 9.17 9.29 8.99
600036 CH Equity China Merchants Bank Co Ltd China 39.62 150,873 6.64 6.33 5.98 4.63 4.95 5.83 0.84 0.77 0.71 5.20 5.46 5.78 12.88 12.45 12.22
600015 CH Equity Huaxia Bank Co Ltd China 6.97 16,433 4.28 4.24 3.88 0.62 0.86 9.37 0.33 0.31 0.29 5.97 6.00 6.57 7.91 7.60 7.56
1398 HK Equity Industrial & Commercial Bank of China Ltd China 7.51 402,234 6.30 6.01 5.72 2.60 4.78 5.12 0.56 0.52 0.49 4.95 5.15 5.48 9.07 8.74 8.86
000001 CH Equity Ping An Bank Co Ltd China 11.63 33,434 5.38 5.18 4.99 -3.43 4.03 3.65 0.47 0.44 0.41 5.18 5.31 5.49 8.78 8.53 8.46
2388 HK Equity BOC Hong Kong Holdings Ltd Hong Kong 52.2 70,371 12.92 12.08 11.36 6.44 6.98 6.39 1.46 1.39 1.32 4.65 4.90 5.31 11.59 11.71 11.93
2888 HK Equity Standard Chartered PLC Britain 237.6 66,379 12.85 10.82 9.35 20.68 18.74 15.68 1.40 1.28 1.16 2.39 2.79 3.21 10.99 12.08 13.07
5 HK Equity HSBC Holdings PLC Britain 168.2 368,531 12.59 11.78 10.70 40.74 6.93 10.05 1.96 1.84 1.73 3.80 4.24 4.65 15.36 16.49 16.91
BOB IN Equity Bank of Baroda India 242.6 13,145 6.32 6.05 n.m. -4.19 4.40 n.m. 0.76 0.76 n.a 3.25 3.85 4.7 12.71 n.m. n.m.
PNB IN Equity Punjab National Bank India 112.71 13,573 7.04 n.m. n.m. -2.56 n.m. n.m. 0.86 n.a n.a 2.87 3.20 3.33 12.99 n.m. n.m.
SBIN IN Equity State Bank of India India 1027.4 99,366 11.27 10.79 n.m. 4.89 4.42 n.m. 1.59 1.65 1.87 1.75 1.96 2.07 15.38 16.30 15.77
AXSB IN Equity Axis Bank Ltd India 1229.5 40,082 14.46 12.64 11.20 -6.26 14.35 12.89 1.78 1.64 1.88 n.a n.a n.a 13.12 16.66 16.79
8306 JP Equity Mitsubishi UFJ Financial Group Inc Japan 3571 264,922 16.75 14.55 22.28 33.21 15.17 -34.72 1.81 1.70 2.05 2.73 2.98 3.22 11.34 8.03 8.38
8411 JP Equity Mizuho Financial Group Inc Japan 8167 124,715 16.24 13.95 24.75 43.61 16.39 -43.62 1.76 1.63 1.94 1.84 1.94 2.05 11.48 7.37 7.59
8316 JP Equity Sumitomo Mitsui Financial Group Inc Japan 6814 163,104 16.54 14.32 715 36.62 15.50 100.25 1.65 1.54 1.58 2.74 3.08 3.38 10.38 716 7.57
BBCA 1J Equity Bank Central Asia Tbk PT Indonesia 6325 43,269 12.94 11.88 10.83 4.65 8.96 9.64 2.56 2.37 2.21 5.33 5.73 6.26 20.56 18.95 19.65
BMRI IJ Equity Bank Mandiri Persero Tbk PT Indonesia 4190 21,702 6.80 6.41 5.63 2.16 6.07 13.79 127 1.19 110 10.47 10.50 11.08 18.83 18.81 19.24
BBRI 1IJ Equity Bank Rakyat Indonesia Persero Tbk PT Indonesia 3040 25,568 7.80 7.30 6.59 3.65 6.88 10.80 1.38 1.32 127 11.05 11.36 11.80 17.91 18.43 19.70
024110 KS Equity Industrial Bank of Korea South Korea 20550 11,396 5.91 5.59 5.28 9.16 5.76 5.87 0.46 0.44 o.4 5.43 5.85 6.36 7.70 7.72 7.73
055550 KS Equity Shinhan Financial Group Co Ltd South Korea 99300 32,419 7.97 7.26 6.66 26.93 9.80 9.00 0.79 0.72 0.66 3.01 3.49 4.05 10.00 9.94 9.89
BURSA MK Equity Bursa Malaysia Bhd Malaysia 8.6 1,703 2423 22.99 22.40 14.89 5.35 2.67 8.52 8.24 7.93 3.78 4.02 413 35.11 36.00 36.08
AMM MK Equity AMMB Holdings Bhd Malaysia 6.76 5,482 10.64 10.30 n.m. 4.87 3.33 n.m. 1.03 n.a n.a 5.62 6.05 6.43 9.95 8.99 8.93
CIMB MK Equity CIMB Group Holdings Bhd Malaysia 7.89 20,872 10.46 9.84 9.21 3.7 6.37 6.86 1.15 1.10 1.05 6.07 6.50 6.67 11.22 11.44 11.64
HLBK MK Equity Hong Leong Bank Bhd Malaysia 22.04 11,693 10.23 9.60 9.03 3.31 6.55 6.32 1.10 1.04 0.98 4.63 4.98 5.34 11.06 11.15 11.25
MAY MK Equity Malayan Banking Bhd Malaysia 10.9 32,267 12.40 11.75 11.10 0.98 5.57 5.82 1.35 1.31 1.26 5.80 6.15 6.57 11.04 11.26 11.57
DBS SP Equity DBS Group Holdings Ltd Singapore 74.02 164,057 18.56 17.26 16.10 3.85 7.55 7.20 2.98 2.90 2.78 4.47 4.69 4.4 16.26 16.99 17.68
OCBC SP Equity Oversea-Chinese Banking Corp Ltd Singapore 29.13 101,935 17.00 15.80 14.73 5.15 7.58 7.27 2.05 1.93 1.81 3.46 3.25 3.49 12.37 12.63 12.78
UOB SP Equity United Overseas Bank Ltd Singapore 43.4 55,808 12.74 11.73 10.79 23.41 8.60 8.76 1.37 1.30 1.21 4.00 4.26 4.61 11.06 11.36 11.68
2882 TT Equity Cathay Financial Holding Co Ltd Taiwan 101.5 46,088 12.31 12.33 11.80 16.76 -0.17 4.54 1.57 1.36 1.28 4.4 4.55 4.93 13.34 12.17 11.92
2891 TT Equity CTBC Financial Holding Co Ltd Taiwan 64.9 39,529 14.71 13.64 13.00 8.16 7.84 4.92 2.16 1.99 1.79 411 4.45 4.84 16.30 15.72 15.54
2881 TT Equity Fubon Financial Holding Co Ltd Taiwan 130 56,366 12.60 12.54 12.62 23.29 0.46 -0.64 1.70 1.55 1.35 3.98 4.15 4.60 14.68 14.06 10.81
2886 TT Equity Mega Financial Holding Co Ltd Taiwan 531 24,381 20.46 20.11 18.83 9.96 1.73 6.82 1.92 1.85 n.a 3.46 3.52 3.77 9.49 9.28 11.21
2890 TT Equity SinoPac Financial Holdings Co Ltd Taiwan 40.6 18,577 14.00 14.25 12.45 50.15 -1.72 14.39 2.08 1.95 1.82 4.29 4.30 4.83 16.54 15.52 15.27
2887 TT Equity TS Financial Holding Co Ltd Taiwan 35.95 27,948 13.22 13.93 16.19 43.83 -56.15 -13.95 1.51 1.32 n.a 3.24 3.24 2.95 13.60 11.20 n.m.
BAY TB Equity Bank of Ayudhya PCL Thailand 40.5 8,921 8.61 7.93 7.47 9.10 8.63 6.11 0.68 0.64 0.60 3.91 4.23 4.56 8.04 8.23 8.22
BBL TB Equity Bangkok Bank PCL Thailand 191.5 10,946 8.79 8.35 7.83 -9.63 5.31 6.61 0.62 0.59 0.57 5.18 5.35 5.68 7.0 719 7.37
KBANK TB Equity Kasikornbank PCL Thailand 244 17178 11.43 10.90 10.30 2.04 4.85 5.76 0.97 0.94 0.91 5.64 5.84 6.13 8.59 8.79 8.98
KKP TB Equity Kiatnakin Phatra Bank PCL Thailand 111 2,976 12.14  11.68 11.31 27.48 4.02 3.25 1.37 1.33 1.29 6.22 6.44 6.51 11.63 11.58 11.61
KTB TB Equity Krung Thai Bank PCL Thailand 44.25 18,547 12.92 12.45 11.91 -0.75 3.80 4.53 1.30 1.26 1.23 5.66 5.83 6.12 10.22 10.26 10.47
SCB TB Equity SCB X PCL Thailand 153 15,426 12.02 11.36 10.59 -9.70 5.75 7.30 1.03 1.01 1.00 6.77 7.0 7.56 8.59 9.03 9.50
TCAP TB Equity Thanachart Capital PCL Thailand 78.25 2,457 9.93 9.95 9.91 6.67 -0.24 0.39 0.97 0.92 0.89 4.80 4.85 4.93 10.06 9.56 9.14
TISCO TB Equity Tisco Financial Group PCL Thailand 128.5 3,081 14.80 14.32 13.89 4.38 3.36 3.09 2.34 2.29 2.24 6.04 6.09 6.20 15.95 16.14 16.37
TTB TB Equity TMBThanachart Bank PCL Thailand 3.06 8,396 13.60 13.66 13.66 2.27 -0.44 0.00 1.18 1.15 1.14 5.20 5.26 5.33 8.77 8.35 8.18

Average 11.16 10.59 10.40 10.54 6.20 6.86 1.40 1.35 1.32 4.95 5.21 5.55 12.12 11.88 12.05
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o . X
ESG comparison innGvest

A Subsidiary of SCBX Group

KBANK BAY TTB TISCO
2023 2024 2023 2024 2023 2024 2023 2024
CG Rating 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5
DJSI No No No No No No Yes Yes Yes No No No No No No No No No No No No
SETESG Yes Yes Yes Yes Yes Yes Yes Yes Yes No No No Yes Yes Yes Yes Yes Yes Yes Yes Yes
SET ESG Ratings AA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AA AAA AAA AAA AAA AAA BBB AA AA
ESG Financial M ateriality Score 3.22 3.55 — 3.16 3.23 — 4.88 5.82 — 4.17 5.12 — 3.47 5.3 —_ 3.7 4.29 —_ 2.44 2.4 —_
Environment Financial M ateriality Score 0.7 0.9 — 0.08 0.08 — 4.56 4.3 — 3.34 3.46 — 1.51 2.1 — 0.08 0.08 — 0.3 0.33 —
GHG Scope 1('000 metric tonnes) 20.85 r.R 10.9 17.48 17.09 13.31 .47 25.10 2198 8.60 9.01 8.37 290 3.24 3.1 0.31 4.31 3.79 3.9 285 2.00
GHG Scope 2 Location-Based (‘000 metric tonnes) 59.28 57.67 53.05 37.01 26.55 2477 64.03 66.69 58.66 43.03 4175 43.39 30.56 26.58 2140 295 743 6.58 7.2 6.68 5.82
GHG Scope 3 (‘000 metric tonnes) 194 203 233 28.45 20.50 20.91| 142337 468160 5223240 30.12 80.7 — 0.58 116 0.75 — — 9341 2.58 189 —
Total Energy Consumption ('000 megawatt hours) 155.87 %7.66 135.64 15.96 16.0 105.53 07.72 199.13 172.94 118.93 115.08 12045 75.09 70.29 57.74 7M 29.70 28.36 27.80 27.83 23.81
Total Waste (‘000 metric tonnes) 2.89 3.18 3.04 0.79 0.61 127 4.7 3.51 3.55 0.61 048 047 0.16 0.18 0.20 0.01 0.02 0.6 0.25 0.21 0.17
Water Consumption (‘000 cubic meters) 97.51 97.23 95.05 97.77 139.94 13.04 | 24264 23545 198.69 79.51 83.83 96.72 90.73 80.6 74.03 39.87 — —| 9886 90.74 —
Social Financial M ateriality Score 4.8 5.15 — 5.46 5.45 — 5.17 6.88 — 4.33 5.9 — 4.39 8.43 — 6.47 8.27 — 2.93 2.83 —
Community Spending (millions) 4754 372.00 — 166.19 224.00 #%00 | 32288 633.00 — 17.69 17.00 .00 83.24 54.00 54.00 4160 4100 46.00 9.67 10.00 —
Number of Customer Complaints 245 298 591 110,592 116,339 99,991 — — — 1686 1641 1529 — — — — — — — — —_
Women in Workforce (%) 67.00 67.00 67.00 7152 72.00 72.00 716 72.00 74.00 68.64 68.00 59.00 68.75 68.00 68.00 66.06 66.00 65.00 6152 62.00 —
Number of Employees - CSR (persons) 18,705 18,916 18,931 16,421 16,447 16,467 18,596 18,617 16,922 52,46 52,438 53,766 15,320 %529 13,621 5,496 5,790 5610 3,907 4,786 —
Employee Turnover (%) 10.20 9.00 7.00 7.5 6.00 5.00 7.87 7.00 — 9.54 8.00 2.00 948 %6.00 18.00 6.44 7.00 8.00 — — —
Employee Training (hours) 705,927 756,640 94821 | 1132,060 1171760 1,130,260 641,153 763,122 736,318 | 2977540 2833230 2,644,780 | 597480 624,747 561288 | 154,383 181690 215,817 | 83,048 109,340 —
Governance Financial M ateriality Score 3.91 4.34 — 3.86 4.14 — 4.74 5.72 — 4.78 5.65 — 4.29 4.39 — 4.52 4.39 — 4.54 4.5 —
Board Size (persons) 20 21 20 10 © © B 1B B © © © % % “ B 13 1B © © ©
Number of Executives/M anagers (persons) 61 0 B 21 23 24 6 43 40 5] 6 ) © 10 8 39 41 39 41 45 46
Number of Non Executive Directors on Board 8 10 9 9 1 1 3 1 “ 10 (Y 0 13 3 3 9 9 9 8 8 8
Number of Female Executives (persons) 21 4 4 5 7 9 7 B 5] 4 5 7 5 4 3 v ] 8 3 “ 3
Number of Women on Board (persons) 2 2 2 1 1 1 8 9 3 3 2 3 3 3 3 3 3 4 3 3
Number of Independent Directors (persons) 7 8 7 5 6 5 6 6 0 5 5 5 5 5 6 5 5 6 4 4 4
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Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, 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, Ill, 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, SJWD, 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, BES, 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.

* USInKSonssuMskSousKisuovusEnAdodumsiAuquafomsidowalignaawadisooan 1 govAzluU WU Msns:AaNgdNukdannsweg n1snosa AassUBU Wudu vmsiddoya CGR ASASKUNELUD avnaoUs:noudos

* USUNKSoNnssuNIskEorUSKIsUovUSENADu ot uMsiAUQUanoms WU nseindnsiiluksoazlagmsURUaMUNNKUIEY JoUVAU Ss:l08U US:MA A 180 UAAEU:NSSUMS kodoanavmsaan:ligukannswenu

Certified ({dSunssusov)

2S, AAI, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, 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, ClI, 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, SIWD, 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, TFl, 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:mfausuald)

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, KJL, 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, BKGI, 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, SEI, 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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