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Uusaldu uc Upside 91fia

» SCB siwviurilsans 3Q25 A 12 kijuduuin -57%QoQ, +10.2%YoY dnsfima onsield

TARGET PRICE THB 13450 msssuLiuRUSUIWUTU soudvsisldoinmsavnuAwannauuibrls aunR:aa1aRsos1Ude
PREVIOUS THB 120.50 doudnusisldaanibugnss:andinan auM:0oNdgvIav LIASMSEduIkdDaNKiUDVMASY
LAST THB 133.50 ua:msuUaosduidofanav dounisdvaisoviwudu oInwasa AutoX 1OUKAN

UP/DOWNSIDE +07% » uudluu 4Q25F mawaus:naumss:anadav QoQ mudvdungma ddu YoY s:aoddavoin
Valuation GGM: PBV dudanradd swwldaonibunanav wuslliumsdoaisovigoiumuatumMwankituwasa
Methodology @0.87x AutoX ytuzARvUUs:L0UMTsansh 4.77 nijuduuin +9%YoY Tasrhlsgnsooa 9M25 A 373
COMPANY DATA KOuAULIN (+15.8%YoY) Aatdu 78% uooUs:uitums

Par value THB1000 P uu:th “datwasuluwa” Astmitkuiedud 26F inu 13450 uin 50 PBV A 0.87 i s1m

52 week high/low
Dividend policy

THB 135.50/111.00
Not less than 25% NP

Uopuutnao: Fully valued ud> udlaaidudouidutuwanagtus:augon3i 8% dol thuinu
msfiDs::e1v-91d

Shares issued 3,367.11 M
Market capital MTHB 449509 [Earnings Result 3Q25: waviudnsymaminsioldnAisssulliou
Free float 76.41% SCB s1gviurlsgns 3Q25 imu 1.2 kijuduuin -57%QoQ, +10.2%YoY Gn31fiAia »In
F i h hol 19.18% P - O . — - e e
C‘ge'gn Shareholders v z 8; s1wldmsssulisgunusuIWUTbU +9.3%QoQ, +9.6%YoY TaaldulussiDUSKISADIWUVAL La:§SNSSU
score ery Goo _ ., _ - . - » N o = o
CAC Anti-Corruption Yes NOMISLIOU nuaauo}zfagsnauwhuws:nunanuzai?maa\) soufivsigldoinnisavnuAwaNnNauuo
Certification mls cwmo:aarandosiude doudiusiegldaonidognss:anddav (-3.3%QoQ, -9.9%YoY) au
MAJOR Mo:apndguiav u1asNIs¥duKkangnkiuovnNIASY ua:nisUaoadulonaaav (-1.7%QoQ, -
SHAREHOLDERS 21%YTD) Avd NIM §uvdaaaavoin 3.59% lulasuranoauuiii 3.44% »in Yield Aaaavusviu
King 10 : 2358% AutoX, Corporate wa: SME uJ31ciunun1onistsu:anav AuAtEo1emsaiiuviuAdugIvNS
Vayul : 23.32% d> Aalu CIR A 40.2% WIANESwWUINDUIWUTU LdQNsalsedIuNsoonNDINSSADAYIANUUDY
Thai NVDR : 618% Pirple Ventures dowalk PPOP agjfi 2.6 kijudiuuin -0.1%QoQ, +57%YoY ddunisdvdisov
FINANCIAL HIGHLIGHT +7.0%QoQ, -13%YoY Aatlu Credit cost A 182 bps (WUhKUw 150-170 bps) Wuduuso QoQ A
unit : M8 248 el %F 161 bps »nwasa AutoX ukdn Aodvoa IM25 Grilsans 3.73 kijuduuin +15.8%YoY
NIl 129,424 120,142] 119,694 _ . & . . _ -
USKIswasSaduoagvsoundDUMUNAVIASUZNDB:aD(d
growth(%) 4% 7% 0% ) ; =
Non-NII w950  s2520| 46,750 SCB Dduwosoupgn 2.35 axuawuuin -17%QoQ, —-2.1% YTD) munagnsSiuuAtuMwiuINno
growth(%) -7% 22% 1% USuitu Avaoadwtdgoidvs:uunassnuiaiosnmwwoasadutdalumo:iAsugions:andd lagns
Operating profit | 172374 172671 166444  KaAUDVAUBDNS:DIWNDAVNZUaNA Taslawr:Fuda SME (-5.9% YoY) ua:dudawdo (—17.8%
growth(%) % 0% “#%  YoY) ;mnmsaaunuinuovwasadudofinouidevgy utu:nduidahagondugonvnsodouasiiu
PPOP 99,397| 101876] 98202 . e N . R . s~ o
nauanmnidsielagonst 30,000 uincodpu nod Juidossivvuiathedaaavianuoy (-1.3%
growth(%) 0% 2% -4% ¥ 0w N . N a4 = . . . i 5
Net Profit 43943 47693 asoes YOY) D'mn'\Sl:’o'lS:FIUHUUD\)Z;]nFnS'\U?Ht\J Icws:)uua.:)uuatuuaulva'nanwamnamsauwmuwn
growth(%) 1% 9% 6% Mald 1-3% BvapandovAUNFNIYNISUSKISADWLdYVUDVSUNIASALYaSIvVATUNMWEUNSWEDE1D
EPS 131 14.2 134 godu
BVPS 1451 1519 154.6 AtuMWAaUNSweuavngudoavbiatiusnw Tasl NPLs ratio ogji 3.30% acavoin 3.38% tl
bPs 104 i, 97 fou ua: 3.31% tulasuianounti utu:A Coverage ratio gtlus:dugon 161.7% a:Noundiu
P/E 10.2] 9.4 100 = . Py ~ — = =_ o _ _ —
oY 05 05 0o LUVUNSOUDLFIUAISDVUAADIWSDUADUGIUNISUSKISADIWIFLD NMSAVAISDOWIABIWLLAL
bivYield 78% — sow (Management Overlay) 91udu 14 wuaiuuin tulasuaduaaviivadus:as:dvciondulbuuusu
ROE 9.0% 93% 86% n'l\)lFiSUQﬁDTUS:U:ﬁOTU

Juionadu Gen2 donadunIwsOUSSiD

vda 9M25 ssfionan (Gen 1: sunmslngwitdse daddusield 80%) FulBosou -3.1%, NPL
ratio A 3.19% ua: Coverage ratio A 156.8% &dussivadnaua:Juldoasiodgoy (Gen 2 daddu
s16ld 17%) uBosou -7%YoY »n CardX ua: AutoX 1Wukdn lag CardX (SuldoUastAsGasid
60%) o:jvtdunistaulaluanAau d@du AutoX gvAvINEryusonaduduAuMwWaULED S0
wengwusuwasalugvauldonoiuidsvdifdkdanus:fu og1v Juiolauandau tuvcu:A MONIX
(Digital lending) naui@ulalaatdu (+8.4%QoQ, +35.7% YoY) oxnmswadowioas “puladgatu
5 5uiii” wuazoglus:n31von1sUSuuso ECL model ddu NPLs ratio upvngu Gen 2 aaavlkdo
10.6%

Source: SCB and ASL research
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Update miasmisAtugLsisdy

yaAaudaRdinaurnvkuaus:uicu 1.3 uauduuin oidnsavuiuinsoulasomsudsaadu
51% réaUs:u1tu 6.6 Kijuduun Wusududvnad 93% vovuaaduldoftdnsoulAsoNIsSuIDIN
SCB Bank (Gen 1) ua:3n 7% wwnssiotunau Gen 2 lagwasadudondnsouuvoidu auidon
ogo1fe (Mortgage) daddugvgan 65%, sovavuidAo Juldasnsud (Auto) 17%, Suldo SME
11%, wa:udooInngussnnadia Gen 2 Us:uitu 7% a:Aaulitiiudiunasmssogikdadoutned
AsoUAqUaNASIBEDLa:FuBDNTKraNUs: U SoldunguAdinoudsooinnisiis:nis:andd
Outlook

wudTUu 4Q25F mawaus:naumss:aadnav QoQ mulodsnqma Amtdshemsdiduviu:
godu uanoindgvidsuusonaduminsigldasniionanav awmd:dasiaaniduviav nadu NIM
KUSUAaY NasUAUAUEDAWUADTAE soudvuudltiusigldoInibuavnuAma31D:a0avaIuno:
aana d@du YoY s:andavondudonkadd steldasniionanav uusliumsdoaisovigoduaiu
AtuNMwankdluwasa AutoX udldsumsussimminsieldmsssutloungolaula ua:sieldoinisu
avnuAgudtudniou

MwnioUUs:L0urlsansh 4.77 kiuduuin +9%YoY Tasrlsgnsooa 9M25 A 3.73 kijudu
un (+15.8%YoY) Aaldu 78% uovuszuitums
uusth “dowwosuliuna” Astauthknedul 26F wiriu 13450 uin

isyAvALU:th “dotwasutiuna” udususimithkuiedudu 134.50 uin 5o PBV 0.87 i (GGM:
ROE 86%, Ke 95%) s1miUopuui Upside $hrfia uddous:aumssheuwangonsi 8% cial kun:
AuUnavnuRdavMsKUdUNagLIUS:8:NaIL-E1D
Key Risks : Aprumwannifsouls, M2:ASUZADoDULD, WaNS:NUDINGLASIUMSAN, Sas100n10e
U1av
Double Materiality Toppics s:Gu Critical : (G) Al ua:uSanssuddna, msmifuqQuanoms, AU
Guaomvlsuas, msusmisANutdoua:nssanistund:3nga (S) A WWudsudoupvdpyagnm,
mistfivuSnisnionistou (E) msa‘omsmswa‘iauuLJa\)amwQL‘Jmmn ua:msuUanamasidouns:on
ansurug

Please read our disclaimer at the end of this report

Page | 2



Financials — Banking setso / SET50FF / SET100 / SETIOOFF / SETCLMV / SETHD / SETESG
SET ESG Rating : AA
Monday, October 27, 2025 Bloomberg ESG Disclosure Score : 469

ASL Company Report : SCB scs x

SECURITIES

ESG Data

Environmental (E)

> ngu SCBX cwilkuigdaputunmisiUadsuriugiAsugionsuaud Taudoldh Operational
Net Zero tuU 2573 ua: Net Zero Financed Emission ul 2593 wsaulluaoigumstoulng
s1gusnAldsunissusovidikuizaamisusuoIn SBTi ul 2567 DnisaanisUanufisidou
ns:onoINNMIsALduvIulaudd 15% YoY ua:ugigwasa Sustainable Finance yanA 145,071
duuIn WaalduauumsUagurIuyovaNA1 UsNINGIOWIUINSDU Sustainable Finance
Framework, avnutu Climate Tech yad1 200 duaoaai$ansy, IWUMSIEWAOVIUKYULIBU
0u 35% wsoudodu 100% il 2573 ua:sisuls Green Token dnSumsupulAsGaDIN
Uelaullunsousniulng

Social (S)

> SCBX yvasiv “doAuurkvlaonia” WwiunistgifiousnisnivnistbuyovUs:s1sunguy
Underserved Taatdinalulag Al ua:dayanioldon 1wsu FINNIX (pudaguidametu 5 uif
100% Digital) ua: 15ulsly (Wwaaduayuduidodiiin:tdousgiosurasau metul 2567

Ussssuna:gus:naums N3 1.3 duau AldsuTomanionisibuta:aiuayuriuIbunusouna,
4,247 @auuin sunmsgvavnuiumswasuinnu:ynains lagdwunoiu 99% Wiunmsousu Al
Foundation ua:asios:uuissus Al 3 s:du veuztdeonutindudiAtyiuansuyvesuua:
Unviunmsa:idatukovlsatuAl soudvrkuauusNvUsSKIsduldoaevinsusssua Equator
Principles

Governance (G)

> SCBX dalasvasvriuquasgividus:uu loslatuznssunisiawi:duAIugvEU AWIESD
inAlulad ua:Adiwlananslsiuos 16nsau Double Materiality tunisus:touUs:tGUAD
UodiAcy wazdianan Zero Tolerance donassUBu (Tudnsaisovissuldoduuulul 2567)
dadounssumskedvagh 25% uaaviivAdukaNkarelumsmiuqQua vruzGednulduns:au
s:uuAwUananenivlsluasua:nisAuAsavdayagnAIaIu 3 Lines of Defense Model Tag
lWdwmamsaiaziiadoyangodusdiAty wpuldukthusuld Al uazinalulagdugometdnsou
DsgsssUlaAUTUSHIatuNNNs:udUMSAILdUYIU
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Fees and investments drive the pace; proactive risk measures remain in place

scB 1024 2024 3024 4024 1025 2Q25 3025 %QoQ %YoY 24 25F %YoY
Net interest income 31,761 32,576 32,635 32,452 31,047 30,404 29,413 -33% 99%| 129,424 120,142 -7%
Net fees and service income 10,178 10,328 9,985 10,166 10,251 10,008 10,942 93% 96%| 40,657 42,246 4%
Investment and Trading 1,056 350 (324) 1,21 1,698 3,239 3326 27%  -1265% 2,293 10,283 348%
Total income 42,995 43254 42296 43,829 42,997 43,651 43,681 01% 33%| 172374 172,671 0%
Operating expense (18,100)  (18,568)  (17,606)  (18,702) (17,040)  (17,530) (17,575) 03% -02%| (72977)  (70,795) -3%
PPOP 24,895 24,686 24,690 25126 25,857 26,121 26,106 -01% 57%| 99,397 101,876 2%
ECL (10,201) (M,626)  (10,967) (9,799) (9,570) (10M2)  (10,823) 7.0% -13%| (42594)  (41,505) -3%
Net profit 1,281 10,014 10,941 1,707 12,502 12,786 12,056 -57% 102%| 43943 47,693 9%
EPS (Bt) 335 297 325 348 371 380 358 1305 14.16
NIM 38% 39% 39% 39% 37% 36% 34% 39% 36%
Net fee and service income ratio 237% 239% 236% 232% 238% 229% 250% 236% 245%
Cost to income ratio 421% 429% 416% 427% 39.9% 402% 402% 423% 410%
ROA 13% 12% 13% 14% 14% 15% 14% 13% 13%
ROE 93% 83% 9.2% 9.7% 101% 10.4% 10.0% 91% 93%
Loan 2,448,681 2,438,061 2,434,493 2403379 | 2425103 2,394,041 2,353,470 2,403,379 2,379,344
Deposit 2,410,606 2,457,274 2,432,421 2,473,626 | 2471357 2465105 2,496,604 2,473,626 2,498,362
Loan to Deposit 1016% 99.2% 1001% 97.2% 98.1% 97.1% 943% 97.2% 952%
NPL ratio 35% 33% 34% 34% 35% 33% 33% 34% 34%
Credit cost 17% 19% 18% 16% 16% 17% 18% 18% 18%
Coverage ratio 160.6% 1617% 163.9% 158.0% 156.1% 158.7% 1617% 158.0% 158.8%

Source: SCB and ASL research

SCBX 2025 Financial Targets

SCBX Group Consolidated

9M25 actual 2025 targets

Total loan growth (ytd) = ' -ﬁ2.1% 1-3%
expectation: off-target

Net interest margin (Simple avg.) 3.55% 3.6-3.8%
YE expectation: off-target

Net fee income grOWth (YOY) YE expectation: in-line Iozvise(r)\/g 2-4%

Cost/Income g 40.1% 42-44%
YE expectation: better than target

Credit cost (bpS) YE expectation: broadly ir:l-li7n1 150-170

Source:SCB

SCB PBV Band

BANK PBV Band
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Source: SCB and ASL research
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Financial statement

Financial statement Key Assumptions
Statement of Financial Position (MB)) 23 24 25F 26F 27F 23 24 25F 26F 27F
Cash 40,676 43,801 44,545 45,102 45,666  Growth
Interbank & Money Mkt. 436,797 553,169 598,554 613,877 629,592  Gross Loan 21% -10% -1.0% 05% 20%
Investment Net 386,162 314,837 331,125 340,582 349,096  Gross NPLs 1.6% 08% -15% 1.0% 25%
Net Loans and Accured Int. 2,301,044 2,280,603 2,226,642 2,237,775 2,282,530 Deposit -4.4% 13% 1.0% 13% 18%
Assets Forclosed 25,931 28,216 28,499 29,069 29,359 NI 15.6% 38% -72% -04% -0.3%
PP&E Net 45,988 45,208 45,886 47,033 47,739  Fee Income -4.0% 56% 39% 36% 5.0%
Total Assets 3,438,722 3,486,539 3575251 3,613438 3683983 Non-Nll -03% -75% 223% -11.0% 4.7%
Deposits 2,442,860 2473626 2,498,362 2530,841 2576,396 Operating Income 10.8% 0.7% 0.2% -36% 11%
Interbank & Money Mkt. 221,459 229,839 235,444 238,976 242560 OPEX 27% 17% -3.0% -36% 11%
Debts Issued And Borrowings 109,91 106,745 108,856 110,489 12,146 PPOP 17.5% 0.1% 25% -36% 11%
Other Liabilities 180,759 181,493 214,898 206,331 216,670 ECL 9.9% 19% 6.3% -6.3% 37%
Total Liabilities 2954989 2991702 3,057,560 3,086,636 3,147,772  Net profit 15.9% 1.0% 85% -57% 33%
Authorized Capital 33,992 33,992 33,992 33,992 33,992  Yield
Paid-Up Capital 33,671 33,671 33,671 33,671 33,671 Loan Yield 6.0% 6.2% 5.9% 58% 5.8%
Premium (Discount) On Share Capital 11,019 11,019 1,019 11,019 11,019 Earnings Asset Yield 48% 50% 4.7% 4.6% 46%
Retained Earnings (Deficit) 412,559 423151 432,710 441,723 451,032 Cost of Deposit 11% 13% 12% 11% 11%
Shareholders’ Equity 478,082 488,636 51,392 520,405 529,714 Cost of Fund 13% 14% 13% 13% 12%
Minority Interest 5,651 6,201 6,298 6,397 6,497 NIM 37% 39% 36% 34% 34%
BVPS (B) 1420 1451 1519 154.6 1573  Asset Quality

NPLs Ratio 34% 34% 34% 34% 34%
St 1t of Compreh ive Income (MB) 23 24 25F 26F 27F  NPLs Coverage 159.9% 158.0% 158.8% 158.0% 157.3%
Interest Income 161,121 169,320 157,390 155,850 155,256 Credit cost 1.8% 18% 18% 17% 17%
Interest Expense 36,439 39,896 37,248 36,156 35,898  Effective
Net Interest Income 124,682 129,424 120,142 19,694 19,358 Cost / Income 42.0% 42.3% 41.0% 41.0% 41.0%
Fee and others 43,083 40,657 42,246 43,750 45937 ROA 13% 13% 13% 12% 13%
Investment and Trading 3,338 2,293 10,283 3,000 3,000 ROE 9.1% 9.0% 9.3% 8.6% 8.8%
Net Non-NIil 46,421 42,950 52,529 46,750 48,937 Div. Payout 80.0% 80.0% 80.0% 80.0% 80.0%
Operating Profit 171,103 172374 172,671 166,444 168,295 Nolisted of Shares 3,367 3,367 3,367 3,367 3,367
Operating Expenses 71,781 72,977 70,795 68,242 69,001
PPOP 99,322 99,397 101,876 98,202 99,294
(Reversal Of) Expected Credit Losses 43,600 42,594 41,505 41,639 40,651
Net Income before Tax 55,723 56,803 60,371 56,563 58,643
Net Profit 43,521 43,943 47,693 44,968 46,445
EPS (B) 1293 13.06 14.16 1336 1379
DPS (B) 1034 1044 133 10.68 1.03

Source: SCB and ASL research
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CG Rating 2024 Companies with CG rating

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

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

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

Company Anti-Corruption Progress Indicator 2024 Anti-corruption Progress Indicator

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

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

N/A : 24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI,
BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO,
CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE,
DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH,
JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN,
LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ,
MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE,
ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL,
QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL,
SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO,
SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG,
TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH,
TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE,
UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA
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SET ESG Rating : AA
Monday, October 27, 2025 Bloomberg ESG Disclosure Score : 469

Definition of Ratings

Equity Ratings

BUY — The stock’s total return is expected to reach 15% or higher over the next 12 months

HOLD — The stock’s total return is expected to be between negative 10% and positive 15% over the next 12 months

SELL — The stock’s total return is expected to fall below negative 10% over the next 12 months.

Sector Ratings

OVERWEIGHT - The sector's expected return is higher than the overall market return, suggesting stronger growth potential.

NEUTRAL — The sector's expected return aligns with the overall market return, implying a balanced outlook.

UNDERWEIGHT — The sector's expected return is lower than the overall market return, indicating weaker performance prospects compared

to the market.

CONTACT US

Head Office:

888/1, Klong Lamchiak Road, Nuanchan Sub-district, Buengkum District, Bangkok 10230, Thailand.
Email: callcenter@aslsecurities.com

Call: (+66) 2-508-1567

Khon Kaen:
182/104, Moo 4, Nai Mueang Sub-district, Mueang District, Khon Kaen 40000, Thailand
Call: (+66) 43-053-557, (+66) 43-053-558, (+66) 43-224-103, (+66) 43-224-104

Sing Buri:
907/35, Khun San Road, Bang Phutsa Sub-district, Mueang Sing Buri District, Sing Buri 16000, Thailand
Call: (+66) 36-691-161, (+66) 36-691-162, (+66) 36-691-163

Disclaimer:

This Report has been prepared by ASL Securities Company Limited ("ASL”). The information in here has been obtained from sources believed to be reliable and
accurate, but ASL makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to
change without notice. ASL does not accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Before
making your own independent decision to invest or enter into transaction, investors should study this report carefully and should review relating information. All rights
are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of ASL. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.
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