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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 124,682 129,424 120,689 118,744 121,141
Non interest Income (Btm) 46,421 42,950 49,787 51,280 52,819
Operating Profit (Btm) 171,103 172,373 170,476 170,024 173,960
PPOP (Btm) 99,323 99,396 100,418 98,916 101,785
Net Profit (Btm) 43,521 43,943 45,820 47,100 48,741
EPS (Bt) 12.80 12.93 13.48 13.86 14.34
EPS Growth (%) 15.91 0.97 4.27 2.79 3.48
BV/share (Bt) 140.65 143.76 146.79 149.85 153.09
DPS (Bt) 10.34 10.44 10.78 11.09 11.47
Dividend Yield (%) 8.55 8.63 8.91 9.16 9.48
PER (x) 9.45 9.36 8.98 8.73 8.44
P/BV (x) 0.86 0.84 0.82 0.81 0.79
NPLs/Loans (%) 3.44 3.37 3.50 3.50 3.50
CAR (%) 18.81 18.92 19.31 19.33 19.36
ROAE (%) 9.27 9.09 9.28 9.34 9.47
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Quarterly preview

THBmn  3Q24 2Q25 3Q25F %y-y %q-q

Net interest

ncome 32,635 30,404 29,738 -8.9% -2.2%
'i\r‘g;r']:‘;ere“ 9,661 13,247 13,061 35.2% -1.4%
%ﬂiﬁg”g 42,295 43,651 42,799 1.2% -2.0%
Operating 47 606 17,530 17,700 0.5% 1.0%
expenses

pPOP 24,689 26,120 25,099 1.7% -3.9%
before tax

Bxpected 1967 10112 10,124 -7.7% 0.1%
Credit Loss

Net profit 10,941 12,786 11,800 7.8% -7.7%
Extra 0 0 0

Source: SCB, KSS
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Fig. 1: Earnings Preview 3Q25F

Year end Dec 31 3Q24 2Q25  3Q25F  %y-y  %ag-q OM24  9M25F  %y-y 2024 2025F  %y-y %YTDto
(THBmN) 25/24 2025F
Net interest income 32,635 30,404 29,738 -89% -2.2% 96,972 91,189 -6.0% 129,424 120,689  -6.7% 76%
Non interest income 9,661 13,247 13,061 352% -1.4% 31572 38,257  21.2% 42,950 49,787 15.9% 7%
Operating income 42,295 43,651 42,799  12% -2.0% 128,544 129,447 0.7% 172,373 170,476  -1.1% 76%
Operating expenses 17,606 17,530 17,700 05%  1.0% 54,275 52,370 -35% 72,977 70,058  -4.0% 75%
PPOP before tax 24,689 26,120 25099  1.7% -3.9% 74,269 77,077 3.8% 99,396 100,418 1.0% 7%
Expected Credit Loss 10,967 10,112 10,124 -7.7%  0.1% 32,795 29,806 -9.1% 42594 40,857  -4.1% 73%
Taxes expenses 2,626 3,026 2,995 14.0% -1.0% 8,888 9,566 7.6% 12,224 12,806 4.8% 75%
Minority interest 154 196 181 16.9%  -7.7% 350 616  76.0% 636 935  47.1% 66%
Net profit 10,941 12,786 11,800 7.8% -7.7% 32,236 37,089  15.1% 43,943 45820 4.3% 81%
EPS (THB) 3.22 3.76 347 7.8% -1.7% 9.48 1091  151% 1293 13.48 4.3% 81%
Key Statistics and Ratios 3Q24 2Q25 3Q25F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 94,586 96,122 97,885 3.5% 1.8%
Gross NPLs / Loans (%) 3.38% 3.31% 3.40%
Loan loss reserve/NPLs 158% 151% 146%
Credit cost (bps) 180 168 170

Profitability ratio
Cost to income ratio 41.6% 40.2% 41.4%
Avearge yield (%) 5.14% 4.68% 4.52%
Cost of fund (%) 1.49% 1.32% 1.28%
Net interest margin (NIM) 3.91% 3.59% 3.47%
Non interest income / total income 22.8% 30.3% 30.5%

Liguidity ratio
Loan to deposit ratio 100.1% 97.1% 99.4%

% growth
Loan growth (YTD) 0.3% -0.4% -1.4%
Loan growth (y-y) -0.9% -1.8% -2.6%
Loan growth (g-q) -0.1% -1.3% -1.0%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Forward PBV band - SCB Fig. 3: Forward PBV band - BANK
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Fig. 4: Peer Comparison

Net Profit (THBmn) % Growth y-y PER PBV TP Rating SET
2024 2025F 2026F 2024  2025F  2026F 2025F 2025F 2025F ESG Rating

BANK 214,525 210,401 215,857 10% -2% 3% 9.19 0.87 NEUTRAL
BBL 45,211 41,228 41,579 9% -9% 1% 6.88 0.49| 130 REDUCE AAA
KBANK 48,598 47,699 49,642 15% -2% 4% 8.22 0.65| 170 NEUTRAL AAA
KTB 43,856 45,113 46,016 20% 3% 2% 7.68 0.74 28 BUY AAA
SCB 43,943 45,820 47,100 1% 4% 3% 9.42 0.87| 145 BUY AA
TTB 21,031 19,101 19,838 13% -9% 4% 9.64 0.75| 1.9 NEUTRAL AAA
KKP 4,985 5,010 5,165 -8% 1% 3% 9.87 0.75 60 NEUTRAL AA
TISCO 6,901 6,429 6,517 -5% -71% 1% 12.64 1.81 93 NEUTRAL AAA

Source : Company data, KSS estimate

Research Division 3



Krungsri Securities | SCB X 3 October 2025

muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED n@mmmumiwqumm

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udauwlunlungugaavnssulaifuaiuugiin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vangde s1ansiuilaqii / finlsgnsaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
FaNA7 LL@V"LmimﬂiVﬂuiﬂmm@mmuLmummmﬂm‘wwﬂmﬂgmar;m LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂﬂwmmmfmﬂu
wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa

eI L TN @ﬂﬂ’] NU?W’]‘;‘LL@“’WHHQ’]‘H?@QU?HWB’I’N‘”I m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dilszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LLavmﬂmmwmmﬁlmmeu;mLﬂmuuﬂm‘lﬁmmm@\nmﬂummmwm mmmmﬂﬂjmawu@@m\ﬁ@um@ulummwﬂwa‘m@m@
Praannine mwm'su@mwﬂum@u@mﬂmﬂglumﬂmm Fud Wi la g s lemsd ¥gn Aauilas theenuans inlisng vivemaungsie
ars1anuru lddrdandsenisle 7 mmﬂmlumﬂma‘u ”memumm@wmu Vuwstlafuaynimiuniideanidsmdunisasantdi nisnana
AR viTaeeda mﬂmmamummmmﬂumnmm Taidnluunan uniesned unide m@”LuLﬂﬂma vieansdeansaulaazdeenszyinlng
mmm LL@JLNLﬂumm@slmﬂmmmﬂ@mmm@mmLmﬂmmmmw mfmimmmwLﬂummmmwﬂum@mmmmw uaAaLE19RaneRiy
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immﬂummwmfmmﬂmwm'awmfmme wﬁumimmmmﬂ@@mmmme
aneizrasannindisaslszinn - uay mmm:mmfam«nmmwwafaﬂmﬂmmLL@vm@ua@uimmmmﬂumn@ummmmu%mwﬂummwm
YINANNINE

Research Division 4



Krungsri Securities | SCB X

SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC s s&J SAT SAWAD SC SCB sccc
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG  MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX  SGC sICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL  TKS TLI TOA
TOG TPCS TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO  GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
TLAUAZIUY SET ESG Ratings

90 - 100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

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 CIvVIL 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 EAST EASTW ECF 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 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTs K KBANK Kce 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
QTtc 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 scMm SCN sDC SEAFCO  SEAOIL SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SSP sssc STA STARM STECON  STGT STI suc
SUN SUTHA svr* 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 LI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
AbLAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl ciG cM COCOCO COMAN*  CPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
Jck JDF JMART KGI* KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY Pas 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 upP UREKA VCOM VIBHA VRANDA  WARRIX  WIN wP XYz*
AbLA
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 )VZ:] EASON EFORL EKH
ESTAR ETL* FNS GBX GENCO GTB GYT ICN ne 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 oGcC PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY ROCTEC  SALEE SAMCO SANKO scl SE SE-ED SINGER
sIsB SKN SKY SMD100  SMIT SORKON  SPG SST STC STOWER  STP
SVR swc TAKUNI TC TFI T T™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK wsoL X0 XPG YUASA ZAA
BIIAZUUL Aryansnl AINHUNE
17NN 90 AAAAA ALAA

80 - 89 AAAA Aun

70-79 AbLA ﬁ

60 - 69 A A FAnald

50 - 59 s Hnu
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