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Mkt cap (Btbn/USSmn) 427,623/13,198
Outstanding shares (mn) 3,367
Foreign ownership (mn) 656
3M avg. daily trading (mn) 9.5
52-week trading range (Bt) 107-131.5
Performance (%) 3M 6M 12M
Absolute 8.5 4.5 18.1
Relative -2.4 -0.6 31.2
Quarterly EPS
1Q 2Q 3Q 4Q

2023 3.24 3.50 2.85 3.24
2024 3.35 2.97 3.25 3.48
2025 3.71 3.80
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Key financials and valuations

Dec22A Dec23A  Dec24 Dec25F Dec26F  Dec-27F
Pre-pro. profit (B mn) 84,547 99323 99397 99263 99928 106,296
Pretax profit (Bt nm) 50,719 55723 56803 58387 58309 62,507
Net incorme (Bt mn) 37,547 43521 43943 45626 45542 49227
S ®) 11.15 12.93 13.05 1355 1353 14.62
EPS Gowth (%) 6.4 15.9 1.0 38 ©0.2) 8.1
DPS (Bt/sh) 6.69 10.34 10.44 10.60 10.80 8.77
Dividend Yield (%) 6.2 10.0 8.4 83 8.4 6.9
PEX) 97 8.0 95 94 95 8.8
PBV (X 0.79 073 0.86 0.87 0.85 0.84
ROAA (%) 1.1 1.3 1.3 1.6 15 13
ROAE(%) 83 9.3 9.1 9.7 95 10.0

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Figure 1: SCB - Number of staff
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Figure 3: SCB — Operating cost breakdown by value
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Figure 5: Branch reduction —SCB
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Figure 7: C/I ratio — SCB
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Thailand SCB X

Figure 2: SCB — number of branches
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Figure 4: SCB — Operating cost breakdown by percent
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Figure 6: Branch reduction— Four big banks
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Figure 8: C/I ratio — Four big banks
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*The Company may be issuer of Derivative Warrants on these securities.
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Figure 9: Key assumptions

2022 2023 2024 2025F 2026F 2027F

Loan growth 3.4% 2.2% 0.5% 0.1% 5.0% 5.0%
Deposit growth 3.4% 2%% 1.1% 1.9% 3.7% 3.7%

NIl growth 13.3% 15.6% 3.8% 6.6% 0.8% 4.3%
Non-NIl Growth 3.7% 15.5% 8%  21.7% 9.1% 20.0%
Operating expense growth 10.0% 2.7% 1.7% 4.3% 3.2% 1.5%
DR 88.0% M.2% R2.2% 93.3% 9.6% 9%.0%
LDR+ borrowing 85.3% 88.3% 86.4% 86.8% 87.4% 90.4%
Asset yield 393%  490% 515%  470%  45%  457%
from MM 1.01% 271%  23%  24%  273% 281%
from Investrment 0.68% 188%  251%  207%  219% 221%
from Loan 4.53% 5.48% 5.74% 5.20% 5.05% 5.05%
Cost of find 0.69% 1.31% 1.43% 1.30% 1.28% 1.27%
NIM 3.34% 3.7%% 3.94% 3.50% 3.35% 3.35%
Gross NFL (Bt mn) 95,329 %82 610 W15 97813 102703
NFL ratio 4.0% 4.0% 4.0% 3.8% 3.8% 3.8%
NFL cov. 156% 154% 151% 173% 166% 155%
Credit cost (bps) 141 178 175 167 165 165
Cost/income 5% 20%  23%  N3% 40.0% 39.1%
Hfedtive tax rate 26.8% 215%  215%  204% 204% 20.4%
ROA 1.11% 1.26% 1.27% 1.57% 1.46% 1.3%
ROE 8.32% 9.27% 9.09% 9.66% 968%  10.04%

Fee & senvice inc.(Bt mn) 46,555 46,421 42,950 48,226 45,725 47,849

FVTAL (Bt mn) 6,724 8,896 8,639 13,300 9,180 8,650
LLP (Bt mn) 33,829 43,600 42,54 40,876 41,619 43,700
Opex (Bt mn) 69,874 71,781 72,977 69,805 67,580 68,593

Source: Company data, KGI Securities Research

Figure 10: Changes to our key assumptions

Previous Revised
2025F 2026F 2025F 2026F
Loan growth +1% +5% Zero +5%
NIM 3.55% 3.56% 3.5% 3.35%
Credit cost 1.71% 1.71% 1.67% 1.65%
Operating exp (Bt mn) 69,393 70,050 69,805 67,850
C/I ratio 41% 40% 41.3% 40.0%

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

September 5, 2025 o
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Figure 11: SCB’s quarterly earnings

% chg

Bt 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25( QoQ YoY 1H24 1H25 %chg
Income Statement (Bt mn)

NIl 31,761 32,576 32,635 32,452 31,047 30,404 1) (6.7 64,337 61,451 @4.5)

Non-NII 11,234 10,678 9,661 11,377 11,949 13247 | 109 241 21,912 25,196 15.0

- Ganoninvestment 68 33) (5907 290 93 910 | 8748 >100 35 1,003 >100

- FVTRL 2,717 1,923 1,982 2,283 3,402 3,956 16.3 105.7 4,640 7,358 58.6

- Feeincome, net 7,897 7,529 7,738 7,980 7,627 7,410 29 (1.6) 15,426 15,037 2.5)
Total oper. income 42,995 43,253 42,295 43,829 42,997 43,651 1.5 0.9 86,249 86,647 0.5

Totd operating exp. 18,100 18,568‘ 17,606 18,702 17,140 17,530 2.3 (5.6)] 36,668 34,670 54)
PPOP 24,895 24,685 24,689 25127 25,857 26,120 1.0 58 49,580 51,977 4.8
PPOP - ex FVTPL 22,110 22,796 23,297 22,554 22,362 21,255 (5.0) (6.8) 44,905 43,616 (2.9)

Loan Loss Provision 10,201 11,626 10,967 9,799 9,570 10,112 57 (13.0) 21,828 19,682 9.8)

Net profit 11,281 10,014 10,941 11,707 12,502 12,786 23 2717 21,295 25,288 18.7

BPS (B) 3.35 2.97 3.25 3.48 3.1 3.80 23 2717 6.32 7.51 18.7
Profitability (%)

Yield on assets 4.75 4.82 492 4.86 463 454 4.79 4.58

Cost of funds 1.40 1.40 1.47 1.45 1.38 1.36 1.40 1.37

Net interest mergin 3.9 3.98 4.01 3.88 3.67 3.59 3.96 3.63

Cost-to-income ratio 421 42.9 41.6 42.7 39.9 40.2 42.51 40.01

Hfective taxrate 22.8 22.3 19.1 21.8 21.8 18.9 22.55 20.33

LDR 102.5 100.2 101.1 98.2 99.2 98.2 100.16 98.20

LDR (including bormowings) 98.8 95.5 96.7 941 95.0 93.7 95.54 93.74

ROAA 1.3 1.2 1.3 14 1.5 1.5 1.24 1.46

ROAE 94 8.5 9.3 9.7 10.1 10.7 8.96 10.41
Asset quality

NPLs (Bt bn) 95.2 95.1 94.6 97.6 98.5 96.1 24) 1.1

% to loans 3.85 3.86 3.85 4.02 4.02 3.97

NPL coverage 161 161 162 163 164 165

Credit cost (bps) 167 192 181 164 159 170 180 165
NPL sdes 1.5 1.8 37 3.0 - 1.8
NPL write-off 11.5 10.7 7.8 8.8 8.5 9.0
Fee income & non-Nll breakdown
Transaction banking 3,147 2,923 3,148 3,214 3,155 3,207 1.6 97 6,070 6,362 4.8
Lending related 1,573 1,405 1,629 1,530 1,516 1,658 94 180 2,978 3,174 6.6
Wealth business 2,071 2,009 2,328 2,504 2,351 2,143 8.8) 6.7 4,080 4,44 10.1
Bancassurance 2,922 2,553 2,441 1,745 2,340 2,098 | (10.3) (17.8) 5,475 4,438 (18.9)
Cthers 465 1,527 439 1,173 839 W4 1.7 (40.8) 1,992 1,793 (10.0)
Total 10,178 10,417 9,985 10,166 10,251 10,010 (24) (3.9) 20,595 20,261 (1.6)

Source: Company data, KGI Securities Research

September 5, 2025

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 12: SCB’s loan quality by segment
1024 2Q24 3Q24 4Q24 1Q25 2Q25 | % chg

Loan breakdown (Bt bn) QoQ YoY
Comporate 8721 858 859 3 ar7 862 (1.7 0.5
SME 410.0 10 10 403 402 398 (1.1} (3.1)
Retal 983.0 9916 5985.1 972.6 968.5 960.8 (0.8) (3.1)
Housing 768.4 775 779 7 778 779 0.2 0.5
H/P 169.6 163 158 151 145 138 (5.4 167)
Unsecured loan 334 29 24 23 21 19 (6.9) (33.1)
Others 21.5 22 24 22 25 25 1.6 131
Subsidiary 173.5 178 181 185 177 173 (2.4) (2.6)
- Cardx 106.6 103 99 100 42 28 (5.1} (14.8)
- AutoX 40.9 48 52 53 52 31 (1.1} 20
- Other 6.1 28 30 32 33 3 3.2 235
Loan 2,449 2,438 2,434 2,403 2,425 2,394 (1.3) (1.8)
Loan breakdown by percent
Comporate 35.6 35.2 35.3 35.1 36.2 36.0
SME 16.7 16.8 16.8 16.8 16.6 16.6
Retal 40.6 40.7 40.5 40.5 359 40.1
Housing 314 31.8 32.0 323 32.1 325
HIP 6.9 6.8 6.5 6.3 6.0 5.7
Others - - - -
Loan growth (% YoY)
Compaorate 23 0.3 (1.9) (0.1) 0.5 0.5
SME (1.5) (2.4) (2.3) (2.4) (1.9 (3.1
Retal 74 6.6 (0.9) (2.3) (2.5) (3.1
Housing 38 35 28 20 1.2 0.5
HIP (8.3) (87 (10.3) (12.7) (14.3) (16.7)
1024 2024 3024 4024
Loan yield (%)
Comporate 455 482 5.03 489 462 4.40
SME 743 754 781 742 709 6.96
Retal 5.13 5.10 5.12 513 482 4.88
Housing 474 437 482 437 472 474
H/P 5.57 5.56 5.69 5.73 5.50 5.18
CardX 13.79 13.84 1361 1322 12.81 13.80
AutoXx 19.70 19.40 19.90 19.90 19.60 19.10
Total 5.99 6.12 6.21 6.21 5.91 5.82
NPL ratio by loan segment (%)
Corporate 1.90 1.70 1.70 1.90 1.50 1.50 210 1.90
ME 10.60 10.40 10.40 10.70 10.80 10.40 10.80 10.70
Mortgage 2.90 3.10 3.10 3.40 3.80 3.90 270 3.40
Auto loans 2.80 2.60 2.80 2.90 3.20 2.90 270 2.90
CardX 5.90 5.90 5.50 4.90 5.00 4.70 5.60 4.90
AutoX 0.90 1.40 1.70 1.40 2.40 2.90 0.80 1.40
New NPL (%)
Corporate 0.05 0.14" 0.07 0.18 0.02 0.07 0.24 0.39
ME 1.05 0.93 0.99 1.41 0.99 1.21 395 443
Mortgage 0.79 0.78 0.73 0.83 0.88 0.79 2.57 312
Auto loans 2.27 2.15 2.05 1.70 1.85 1.29 9.43 8.75
All segments 0.61 0.60 0.56 0.63 0.53 0.50 2.24 2.34
New NPL (Bt bn) 15.5 16.1 14.7 171 14.2 13.8 59.2 63.4

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

September 5, 2025
http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Figure 13: Company profile

SCBX was set up as a holding company and separates its business units
into subsidiaries. The group set up three customer segments Gen 1,
Gen 2, Gen 3 and provides different policies and strategies.

Source: Company data, KGI Securities Research

Figure 15: NPL sales and write-off
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Figure 17: Fee income breakdown
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Thailand SCB X

Figure 14: Financial targets

SCBX Group Consolidated

1H25 2025F
Loan growth -1.8% 1-3%
NIM 3.62% 3.6-3.8%
Net fee income growth -1.2% 2-4%
Cost/income ratio 40.0% 42-44%
Credit cost (bps) 164 150-170
Source: Company data, KGI Securities Research
Figure 16: Loan breakdown
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Figure 18: NIM
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Figure 20: PE
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*The Company may be issuer of Derivative Warrants on these securities.
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Balance Sheet Key Ratios

As of 31 Dec (Bt mn) 2023 2024 2025F 2026F 2027F Year to 31 Dec 2023 2024  2025F 2026F  2027F

Total Assets 3438722 3486539 3516687 3,655,029 3,801,974 Growth (YoY %)

Cash 40676 43801 34232 32774 31765 Loars ard Acorued Iterests 07 17 04 50 50

Investmerts 386,162 314,837 366,854 348512 365937 Deposits @4 13 08 38 38

Loans & Acorued Irt - Net 2,301,044 2,280,603 2,326,564 2448430 2,578,489 ]

Properties Foredlosed 25031 28216 28216 28216 28216 Total Equity 365 2.1 160 203 166

PPRE 45988 45208 40000 40000 40,000 Growth (YoY %)

Cthers 66,391 181,305 107,512 122,323 757,566 Net Interest Income 15.6 38 (6.6) 0.8 43
Total Liabilities 2954989 2991702 3013458 3140342 3,277,242 Loan Loss Provision 289 2.3) @4.0) 18 5.0

Deposits 2442860 2473626 2493415 2,588,164 2,686,515 Non-Irterest Income 0.3) (7.5) 12.3 5.2) 46

Interberk and MM 221459 220839 252,822 278105 305915 Fee Incorme, net (11.9) @8) @6) 42 6.9

Borowings 100911 106,745 108745 110745 113245 Total Revenue (NIl + NoreNI) 108 07 (19) 09) 44

Qthers 180,750 181493 158476 163328 171567
Shareholders' Equity 478082 488,636 496448 506549 514,967 Net Profit 159 10 38 (0.2) 8.1

Common Stock 33671 33671 33671 33671 33671 S 15.9 1.0 38 0.2) 8.1

Capitdl Surplus 11,019 11,019 11,109 11,109 11,109 PPOP 17.5 0.1 0.1) 0.7 6.4

Retained Eamings 409159 419751 428168 438269 446,687 Profitability (%)

Supplementary Yidld on Int .- eamings Assets 49 52 47 45 46
Non-Performring Loans 96,832 97,610 93,155 95,239 94,595 Cost of Funds 13 14 13 1.2 13
% to loan 395%  402%  380%  370%  350% Net Irterest Margin 38 39 35 34 34

Source: KGI Securities Research Fee Income/Totd Oper.Rev. 191 18.1 17.6 18.5 18.9

Fee income/Totd Assets 1.0 0.9 0.8 0.8 0.9
Cost/CP Income Retio 42.0 42.3 413 40.0 39.1

Profit & Loss ROAA 1.3 1.3 16 15 1.3

Year to 31 Dec (Bt mn) 2023 2024 2025F _ 2026F  2027F RAE 93 9.1 97 95 100

Ir::l;'e:t im::e - 161,121 169320 157,624 157,694 165722 Capital Adequacy (%)

’ ’ ’ ’ ' Tier| Ratio (conso) 175 17.8 18.1 18.1 18.2

Interest eperse 36439 39896 36782 35910 38682 Tier 2 Retio 11 11 11 11 21
Net Interest Income (NII) 124,682 129424 120,842 121,784 127,040 : )

Rrovisioing epense 43600 42504 40876 41619 43700 Capital Adequacy Retio 186 189 192 192 203
NII after Provision 81,083 86,830 79,966 80,165 83,341 Equity/Asset Fetio 13.9 14.0 14.1 139 135
Nondnterest inc. (non-NIl) 46421 42950 48226 45725 47,849 Asset Quality (%)

Fee Incorme, net 32723 31144 29726 30975 33119 NPLs Retio 40 40 38 37 35

Investmert income, FVTRL 486 336 2,300 2,550 3,030 NPL Coverage Ritio 154 151 166 165 165

Cthers 13,212 11,470 16,200 12,200 11,700 Loan Loss Reservelloars R 6.0 6.1 6.1 58 56
Non-Interest expenses 71781 72977 69805 67,580 68593 Oredit cost (bps) 178 175 167 162 162
PPOP 99323 99397 99263 99,928 106,206 Liquidity (%)

Profit before tax 55723 56803 58,387 58,309 62,597 M

Income Tax 11955 12224 11911 11,895 12,770 Loans/Deposits Retio 9.2 922 933 946 90

Minority Interest 2471 635.8 850.0 872.0 600.0 LO&B/EH)OSV[S & Bonowing: 88.3 86.4 86.8 87.4 90.4

Net profit 43521 43043 45626 45542 49,227 Money merket-net/Asset Ret 12.7 15.9 16.3 16.2 16.1

EPS (BY) 12.93 13.05 13.55 13.53 14,62

Source: KGI Securities Research

September 5, 2025

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>

Please see back page for disclaimer
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SCB X — Recommendation & target price history

135 Date Rating Target Price

0 20-U25  Neutral 12800 12550
22-Apr-25  Neutral 12000 112.00

i 27-bn25  Neutral 130.00  124.00

120 . n 28Nov24  Neutral 11800  114.00

15 2024 Neutral 12700  113.00

110

105

Sp-24 Qd-24  Nov-24  Dec24 Jn-25 Feb-25 Mar-25 Apr-25 May25 Jn25 Jul-25 Aug25  Aug-25
— Share price W Target price lowered Target price raised

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Company’s ESG details

Environment

Pollution & Waste

- - 15% Reduction in Greenhouse Gas Emissions Scope 1-2

- 20% Reduction in Non-Hazardous Waste

- Reduction in Plastic Bottle Waste Through the Whale Bottle Project and Bottle Exchange for Eggs Initiative form 38,000 Bottles.
-100% EV fleet by 2028

- 100% of all air conditioner uses the R32 refrigerant by 2027

- Replace Air Conditioner Units at bank branches used for over 10 years totaling 1,779 units

- Set Air conditioner temperature at 25 °C Cut off power 1 hour before the end of the office hours

Natural resources
- Invested a total of 11,200 million Baht in developing and enhancing digital products and services, while ensuring zero tolerance on
information security breaches.

- Facilitated financial access to 2,012,719 underserved customers

- Performance as of 2024 compared to the 2025 target: Supporting sustainable financial solutions for 211 large business and SME customers,
as well as 2,443 retail customers. This includes green loans, sustainability-linked loans, and the issuance of green bonds, with a total approved
amount of 145.071 billion THB. These efforts aim to achieve the transition to a low-carbon economy and society and promote sustainable
development goals.

- SCB offers green loans to support environmentally friendly projects and initiatives, including renewable energy, electric vehicles, rail
transport, and energy-efficient buildings. 30,698 million Baht of approved loans

- Invested a total of 11,200 million Baht in developing and enhancing digital products and services, while ensuring zero tolerance on
information security breaches.

- Facilitated financial access to 2,012,719 underserved customers

- Performance as of 2024 compared to the 2025 target: Supporting sustainable financial solutions for 211 large business and SME customers,
as well as 2,443 retail customers. This includes green loans, sustainability-linked loans, and the issuance of green bonds, with a total approved
amount of 145.071 billion THB. These efforts aim to achieve the transition to a low-carbon economy and society and promote sustainable
development goals.

- SCB offers green loans to support environmentally friendly projects and initiatives, including renewable energy, electric vehicles, rail
transport, and energy-efficient buildings. 30,698 million Baht of approved loans

Social opportunity

- In 2024, the bank implemented the Net Promoter Score (NPS) tool to measure customer satisfaction and loyalty towards the bank. The quality
of service was assessed through three channels: Digital Banking (SCB EASY), bank branches, and customer service centers. The survey results
indicated that the NPS score increased compared to 2023 and successfully met the targets set for 2024

- Provided support to 1,359,289 individuals and 30,040 enterprises (SMEs, startups, and communities) through an investment of 4,247 million
Baht

- Since 2019, SCB has continued its commitment to empowering Thai SMEs through the SME Academy. In 2024, the Bank delivered seven courses
designed to equip SMEs with essential business knowledge and skills for long-term success.

- The project is built upon the royal initiatives to secure groundwater sources for clean water consumption and tackle water scarcity during the
dry season.

Human capital

- In 2024, SCBX Group leveraged Al across various use cases, integrating ‘Typhoon,” an in-house developed LLM, alongside other Al-driven
tools to enhance workflows.

- More than 237,000 employees and individuals have acquired proficiency in Al, data analytics, critical thinking, and digital technology—all of
which play a vital role in current and future business operations.

- In 2024, 91 executives and employees participated in the SUSTAINABLE BANKING course, and SUSTAINABLE INVESTING course and 1,304
participated in the SUSTAINABLE INVESTING course.

In 2024 739 persons of SCBX Group employees completed environmental management training for 2,670 hours

Governance

- The company maintains annual “Excellent” CG scoring From Thai Institute of Directors Association (IOD)

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

September 5, 2025
http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer



http://research.kgi.com/

L KGI

Thailand SCB X

Total GHG emissions

Total electricity consumption
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*The Company may be issuer of Derivative Warrants on these securities.
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SET ESG Ratings

Stock  [Company name SET ESGRatings [Stock (Company name SET BESG Ratings

ADVANC| ADVANCED INFO SERVICE KCE KCE ELECTRONICS

AMATA | AMATA CORPORATION KKP KIATNAKIN PHATRA BANK
AOT AIRPORTS OF THAILAND KTB KRUNG THAI BANK

AP AP (THAILAND) KTC KRUNGTHAI CARD

BAM BANGKOK COMMERCIAL ASSET MANAGEMEN| LH LAND AND HOUSES

BANPU | BANPU MAJOR | MAJOR CINEPLEX GROUP
BBGI BBGI MINT MINORINTERNATIONAL

BBL BANGKOK BANK MTC MUANGTHAI CAPITAL

BCH BANGKOK CHAIN HOSPITAL OR PTT OIL AND RETAIL BUSINESS
BCPG BCPG ORI ORGIN PROPERTY

BDMS | BANGKOK DUSIT MEDICAL SERVICES osP OSOTSPA

BEM BANGKOK EXPRESSWAY AND METRO PLANB | PLAN BMEDIA

BGRIM | BGRMM POWER PSH PRUKSA HOLDING

BPP BANPU POWER PTT PTT

BTG BETAGRO PTTEP | PTT EXPLORATION AND PRODUCTION
BTS BTS GROUP HOLDINGS PTTGC | PTT GLOBAL CHEMICAL

CBG CARABAO GROUP RATCH | RATCH GROUP

CENTEL | CENTRAL PLAZA HOTEL RBF R&B FOOD SUPPLY

CK CH. KARNCHANG SAK SAKSIAM LEASING

CKP CKPOWER SAPPE | SAPPE

CoM7 | Ccom7 SAWAD | SRSAWAD CORPORATION
CPALL [ CPALL SCB SCB X

SCGP | SCG PACKAGING

SHR | SHOTELS AND RESORTS
SMPC | SAHAMITRPRESSURE CONTAINER
SPAL | SUPALAI

STECON | STECON GROUP

SUN | SUNSWEET

SYNEX | SYNNEX (THAILAND)
TCAP | THANACHART CAPITAL
TFG THAIFOODS GROUP
TISCO | TISCO ANANCIAL GROUP
TOP | THAIOL

TTB TMBTHANACHART BANK
TU THAI UNION GROUP
WHA | WHA CORPORATION

CPAXT | CPAXTRA

CPF CHAROEN POKPHAND FOODS
CPN CENTRAL PATTANA

CRC CENTRAL RETAIL CORPORATION
DELTA | DELTA ELECTRONICS (THAILAND)
EGCO ELECTRICITY GENERATING
GLOBAL [ SIAM GLOBAL HOUSE

GPsC GLOBAL POWER SYNERGY
GULF GULF ENERGY DEVELOPMENT
HANA | HANA MICROELECTRONICS
HMPRO | HOME PRODUCT CENTER

IVL INDORAMA VENTURES

JMART | JAYMART GROUP HOLDINGS
JMT MT NETWORK SERVICES
KBANK | KASIKORNBANK

5>3EE233B3>33833>>>BB5 222888233883

EB-Er3EEs3-2EEsEREREsBEEEE-ERERERE 03

** T BSG Ratings users are advised to review additional information regarding the company's environmental, sodal, or govemance factors.
Source: www.setsustainability.com

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company. The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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Thailand Corporate Governance

Corporate Governance Report of Thai Listed Companies

Companies with Excellent CG Scoring

Stock  |Company name Stock  [Company name Stock  |Company name
AAV ASIA AVIATION CPF CHAROEN POKPHAND FOODS PLANB | PLAN BMEDIA
ADVANC ADVANCED INFO SERVICE CPN CENTRAL PATTANA PSH PRUKSA HOLDING
AEONTS | AEON THANA SINSAP (THAILAND) CRC CENTRAL RETAIL CORPORATION PTT PTT
AMA AMA MARNE DELTA | DELTA ELECTRONICS (THAILAND) PTTEP PTT EXPLORATION AND PRODUCTION
AMATA [ AMATA CORPORATION DOHOM| DOHOME PTTGC | PTT GLOBAL CHEMICAL
AOT AIRPORTS OF THAILAND EGCO ELECTRCITY GENERATING QH QUALITY HOUSES
AP AP (THAILAND) ERW THE ERAWAN GROUP RATCH | RATCH GROUP
BAFS BANGKOK AVIATION FUEL SERVICES PCL. GFPT GFPT RBF R&B FOOD SUPPLY
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN|GLOBAL | SAM GLOBAL HOUSE SAK SAKSIAM LEASING
BANPU | BANPU GPsSC GLOBAL POWER SYNERGY SAPPE | SAPPE
BBGI BBGI GULF GULF ENERGY DEVELOPMENT SCB SCB X
BBL BANGKOK BANK HANA HANA MICROELECTRONICS SCGP SCG PACKAGING
BCH BANGKOK CHAIN HOSPITAL HMPRO | HOME PRODUCT CENTER SHR SHOTELS AND RESORTS
BCP BANGCHAK CORPORATION IRPC IRPC SMPC SAHAMITR PRESSURE CONTAINER
BCPG BCPG ITC |-TAIL CORPORATION SPALI SUPALAI
BDMS | BANGKOK DUSIT MEDICAL SERVICES IVL INDORAMA VENTURES SPRC STARPETROLEUM REFINING
BEC BEC WORLD KBANK | KASIKORNBANK SUN SUNSWEET
BEM BANGKOK EXPRESSWAY AND METRO KCE KCE ELECTRONICS SvI Svi
BGRIM | B.GRMM POWER KKP KIATNAKIN PHATRA BANK SYNEX | SYNNEX (THAILAND)
BH BUMRUNGRAD HOSPITAL KTB KRUNG THAI BANK TCAP THANACHART CAPITAL
BPP BANPU POWER KTC KRUNGTHAI CARD TFG THAIFOODS GROUP
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TIDLOR | NGERN TID LOR
CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TISCO TISCO ANANCIAL GROUP
CENTEL | CENTRAL PLAZA HOTEL MAJOR | MAJOR CINEPLEX GROUP TKN TAOKAENOI FOOD & MARKETING
CK CH. KARNCHANG MINT MINORINTERNATIONAL TOP THAI OIL
CKP CKPOWER MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION
COM7 | Ccom7 OR PTT OIL AND RETAIL BUSINESS TTB TMBTHANACHART BANK
CPALL | CPALL ORI ORGIN PROPERTY WHA WHA CORPORATION
CPAXT | CPAXTRA OSP OSOTSPA
QQ Companies with Very Good CG Scoring
Stock  |Company name Stock  [Company name Stock (Company name
BSRC | BANGCHAK SRRACHA EKH EKACHAI MEDICAL CARE JMART | JAYMART GROUP HOLDINGS
BTG BETAGRO HUMAN | HUMANICA TNP THANAPIRYA
Companies with Good CG Scoring
Stock |Company name Stock  [Company name Stock (Company name
JMT JMT NETWORK SERVICES SAWAD | SRSAWAD CORPORATION SPA SIAM WELLNESS GROUP
Companies dassified Not in the three highest score groups
Stock  |Company name Stock  [Company name Stock  |Company name
AU AFTERYOU PTG PTG ENERGY TU THAI UNION GROUP
CHG CHULARAT HOSPITAL SAV SAMART AVIATION SOLUTIONS
PLT PILATUS MARNE SISB SISB

Source:www.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("I0D") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third
party. It is not an assessment of operation and is not based on inside information. 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 or when there is any change to the relevant information. Nevertheless, KGI
Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of such survey result.

*The Company may be issuer of Derivative Warrants on these securities.
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Thailand Anti-corruption Progress

Anti-corruption Progress Indicator

Certified

Stock  [Company name Stock  [Company name Stock |Company name
ADVANC ( ADVANCED INFO SERICE DOHOME| DOHOME PTG PTG ENERGY

AMA AMA MARNE EGCO B ECTRCTY GENERATING PTT PIT

AMATA [ AMATA OCORFORATION ERW THE ERAWAN GROWP PTTEP | PTT EXALORATION AND PRODUCTION
AP AP (THAILAND) GFPT GPT PTTGC | PTT GLOBAL CHEMICAL
BAFS BANGKOK AVATION RUEL SERICES FCL GLOBAL | SAM GLOBAL HOUSE QH QUALITY HOUSES

BAM BANGKOK COMMEROAL ASSET MANAGEVIENT GPSC GLOBAL FONERSYNERGY RATCH | RATCHGROWP

BANPU | BANFU GULF GULF ENERGY DEVELORVIENT RBF R&B FOCD SUPRLY

BBGI BBG HANA HANA MICROELECTRONICS SAK SAKSAM LEASING

BBL BANGKOK BANK HMPRO | HOMIE FRODUCT CENTER SAPPE | SAPFE

BCH BANGKOK CHAIN HOSAITAL IRPC IRFRC SCB SBX

BCP BANGCHAK CORPORATION IVL INDORAMA VENTURES SCGP SOG PACKAGING

BCPG BCRG KBANK | KASKORNBANK SMPC SAHAMITR PRESSURE CONTAINER
BEC BECWORD KCE KCE HECTRONICS SPALI SUPALAI

BGRIM B.GRMM PONVER KKP KIATNAKIN PHATRA BANK SPRC STARPETROLBUM REANING
BPP BANFU FONER KTB KRUNG THAI BANK SvVI S

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CARTAL
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP

CBG CARABAO GROUP LPN LPN. DEVELORVIENT TIDLOR | NGERN TIDLOR

CENTEL | CENTRAL FLAZA HOTEL MAOR | MAJORCONEALEXGROWP TISCO TISCO ANANCIAL GROUP
com7 aom7 MINT MINORINTERNATIONAL TKN TAOKAENOI FOOD & MARKETING
CPALL CPALL MTC MUANGTHAI CARITAL TNP THANAPRYA

CPAXT | CPAXTRA OR PTT OL AND RETAIL BUSNESS TOP THAI OL

CPF CHARCBN PFOKFHAND FOODS OR ORGIN PROFERTY TRUE TRUE CORFORATION
CPN CENTRAL PATTANA osP OSOTSPA TTB TMBTHANACHART BANK
CRC CENTRAL RETAIL CORFORATION PLANB | FLAN B MEDA TU THAI UNION GROWP
DELTA | DELTA ELECTRONICS (THAILAND) PSH PRKSA HOLDING WHA VWHA CORPORATION
Declared

Stock  (Company name Stock  (Company name Stock  |Company name

CHG CHULARAT HOSHAITAL ITC I-TAIL CORPORATION SAWAD | SRSAWAD CORPORATION
HUMAN | HUMANICA JVART | AYMART GROUPHOLDINGS SHR SHOTHE.S AND RESORTS
Non-participation

Stock  [Company name Stock  [Company name Stock (Company name

AAV ASA AVATION BSRC BANGCHAK SRRACHA SISsB S8

AEONTS | AEON THANA SINSAP (THAILAND) K CH KARNCHANG SPA SAM WHLNESS GROUP
AOT AIRFORTS OF THAILAND CKP KPOMR STECON | STEOON GROLP

AU AFTERYOU EKH BKACHAI MEDICAL CARE SUN SUNSAEET

BDMS BANGKCK DUSIT MEDICAL SERICES JMT JMT NETWORK SERICES SYNEX | SYNNEX(THAILAND)
BEM BANGKOK EXFRESSVAY AND METRO PLT FILATUS MARNE

BH BUMRUNGRAD HOSHITAL SAV SAMART AVATION SOLUTIONS

Source:www.cgthailand.org

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company . The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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KGI Locations China Shanghai

Shenzhen

Room 2703B-2704, Tower A ,Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,

PRC 201103

Room 24D1, 24/F, A Unit, Zhen Ye Building,2014 Bao’annan Road,

Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan

Telephone886.2.2181.8888 - Facsimile886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong

Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand Bangkok

195 One Bangkok Tower 4 18th - 19th floors Witthayu Road
Lumpini, Pathumwan, Bangkok 10330, Thailand

Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore

4 Shenton Way #13-01 SGX Centre 2
Singapore 068807

Telephone 65.6202.1188 Facsimile 65.6534.4826

KGI's Ratings Rating

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

Definition

The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage universe
in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40% and
the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's coverage
universe in the related market (e.g. Taiwan).

The stock is not rated by KGlI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note When an analyst publishes a new report on a covered stock, we rank the stock's excess return with those
of other stocks in KGI's coverage universe in the related market. We will assign a rating based on its
ranking. If an analyst does not publish a new report on a covered stock, its rating will not be changed
automatically.

Disclaimer KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event shall the

Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by utilization and
reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any securities but constitutes
our sole judgment as of this date and are subject to change without notice.

September 5, 2025

*The Company may be issuer of Derivative Warrants on these securities.
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