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Analyst: Saranrat Panthachotirat (Reg. No. 028916)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Peer comparison

Price Target| Upside| Net profit gwth (%) Core profit gwth (%) Div. yield (%) ROE (%)
Stock Rec )
price

03-pr-23 ) -----_------

154.00 187.00 21.4 19.5 19.5 0.5 4.3 6.8 7.0

KBANK BUY 133.00 175.00 31.6 8.9 11.0 8.9 11.0 8.1 73} 0.6 0.6 25 2.7 7.5 7.8
KKP BUY 64.25 78.00 21.4 7.5 7.8 7.5 7.8 6.7 6.2 0.9 0.8 5.6 6.0 13.5 13.3
KTB BUY 16.60 20.00 20.5 8.1 7.6 8.1 7.6 6.4 5.9 0.6 0.5 4.2 4.6 9.3 9.4
LHFG HOLD 1.07 1.25 16.8 4.9 5.6 4.9 5.6 6.8 6.5 0.3 0.3 2.2 2.3 4.4 4.5
SCB BUY 103.50 130.00 25.6 13.2 9.2 13.2 9.2 8.2 7.5 0.7 0.7 4.3 4.7 8.9 9.2
TCAP HOLD 46.00 43.00 6.5 6.4 6.2 6.4 6.2 9.5 8.9 0.7 0.7 6.7 7.3 7.9 7.9
TISCO HOLD 101.00 105.00 4.0 3.0 4.3 3.0 4.3 10.9 10.4 1.8 1.8 7.7 8.1 171 17.3
1B HOLD 1.43 1.55 8.4 2.4 8.9 2.4 8.9 9.5 8.7 0.6 0.6 3.7 4.0 6.5 6.8

Source: DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Net Profit in 1Q23E
Net profit Announce
(Bt mn) 1Q23E 1Q22 YoY 4Q22 QoQ Date(E) Reason
BBL 8,255 7,118 16.0% 7,569 9.1% 21-Apr-23 +YoY LWT?:@@’]T@W@IQEQ
+QoQ W1z NIM LN Laz OPEX aARNAINOANIA
KBANK 9236 11211 -17.6% 3191 189.5%  21-Apr23  -YoY mszdasfiduannniniis clean up anviiaslein
+Q0Q INT1ZA19BMAAAIAIN 4Q22 NAIGININGN 2.3 NRUAL,
KKP 1,650 2,055  -19.7% 1,430 15.4%  21-Apr23  -YoY mezz&’wmjﬁqﬂgﬂm:ﬁummmﬁmwumﬁmﬁLﬁsﬁyu
+QoQ =i TFsd1989 MORE #1 700 au. wilewli 4022
KTB 8,959 8,780 2.0% 8,109 10.5% 21-Apr-23 +YoY LWi"]::@‘i’]i"ﬂW@lﬂ@\‘i
+QoQ 91z NIM NI uaz OPEX aAANAINEANIA
LHFG 384 512 -25.0% 345 11.3%  20-Apr-23  -YoY mrdsesudindluszdigs s
+QoQ wizneldnendugnidindunududenifinaulas
SCB 9628 10,044  -41% 7143  348%  21-Apr-23  -YoY mazdrsesutiserlusziuas
+QoQ W1z NIM LiNNT1 ey OPEX aARNAINOANIA
TISCO 1,787 1,795 -0.5% 1,807 1.1%  18-Apr23  -YoY W31z NIM AARIANNNIS e NYNNANIAB NN T
-QoQ mzelaAasslanianianadnN seasonal
TTB 3,433 3,195 7.5% 3,847 -10.8% 19-Apr-23 +YoY M912413894aAAS LAz NIM KA1
-QoQ wzaslfAnasstanIgyEanadn1N seasonal
Total 43,333 44,711 -3.1% 33,441 29.6%
Source: Company, DAOL
Fig 3: Loan in 1Q23E
Loan 1Q23E 1Q22 YoY 4Q22 QoQ 2023E 2022 YoY
BBL 2652437 2,595,007 22% 2,692,829 15% 2816826 2,682,691 5.0%
KBANK 2,457,651 2,458,263 0.0% 2,495,077 -1.5% 2,594,880 2,495,077 4.0%
KKP 380,905 326,921 16.5% 373,436 2.0% 421,026 372,589 13.0%
KTB 2608929 2,659,094 -19% 2,593,369 06%  2697,104 2,593,369 4.0%
LHFG 211,736 183,015 15.7% 216,057 -2.0% 231,181 216,057 7.0%
SCB 2,379,592 2,326,395 2.3% 2,377,215 0.1% 2,496,076 2,377,215 5.0%
TISCO 233,878 220,811 5.9% 236,241 -1.0% 248,053 236,241 5.0%
TTB 1,355,477 1,365,993 -0.8% 1,376,119 -1.5% 1,403,640 1,376,119 2.0%
12,280,605 12,135,500 1.2% 12,360,343 -0.6% 12,908,785 12,349,358
Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtaing

ed from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and

completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns

nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use

This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Fig 4: Net profit growth (excl. TCAP) Fig 5: Loan growth
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Fig 6: Coverage ratio in 3Q22 Fig 7: Gross NPL & NPL Ratio
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Fig 8: BBL 10 years PBV band Fig 9: KBANK 10 years PBV band
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Fig 10: KTB 10 years PBV band Fig 11: SCB 10 years PBV band
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Fig 12: TCAP 10 years PBV band Fig 13: TTB 10 years PBV band
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Fig 14: KKP 10 years PBV band
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Fig 16: LHFG 10 years PBV band Fig 17: 10-years PBV Band
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

SECTOR

Score Symbol Description AUKLNY
90-100 AbLALAA Excellent Riae
80-89 AbAA Very Good N
70-79 Ad A Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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drsovsunanadviiunisiniausvoyaluyuusdvasynnaniguansouInsguNIsrinAugIiananiIsvasusenenn:Jou Inglulsidunis
Us:1duwanisugumaviur$onisanbuiianisvasusEnann:idou 5nﬁdUTﬁTﬁ\?ogamaTuvadu§GnvmnzlUUuTumsUs:lﬂu fdu wa
dsovnnamtiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSwevadusinamn:ideurdorniu:unlnq gidveyadunosiEanmsturyiruvasnuiodunisainsizrila:anaulslunisidvoyaln o A
IRwoUUSENeAN:ITuURIanluwad1soel

AT USBNKANNSWE Ao (Us:inATng) 91Am (UKL UlRgudguUn8asUsaIfivnOIIASUROUIA:NNADIVaIWAGNSIIWNETD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Hor itlogns1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrSIwanouInuium 10% (UsouRuducwa)
“fio” tosans1MUNTU Fndn yaAnmudedoiugnu InsANAR3IWaneUINUS:n3W 0% - 10% (Usouuduwa)
“vg” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugﬂu (lusouRuduwa)

HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVaINaNARINUTU ndoanadluvru=tu

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:0m'1u
SuinsausiedDRdaUIa:aIAUSAUTR [nenny DAOL SEC TroutdlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:i0un:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HUNefi NsAUSENDUlBUNgIa:Ns:UoUNISHNALTUBIANSWOIANTSAIDAGUDE
gauna:linsweonsogoUs:ansnw soufiubn1sWuyanwIoAZouUNNSSSUBIARIFSUWANS:NUINNNSANTUSSTY Buisnld
INfurinUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusioddiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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