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wansuIANIRNIsININantl@auas write-off aanunatingsiaiiia
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Absolute (%) 006 139 276 600 @um'amuuﬂﬂmwmu @21 TISCO ';maumfﬂmmw”mﬂmwmmnmu
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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 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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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a Ltuq‘iuum'lsawﬁ‘n'aanaummuT,m"lmma'luﬂ 2023E @n +16% YoY LT’]ﬂ’]ﬂQ’mﬂi"&‘ﬂﬁ
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ANATY NPLs agngasisasiaiaanlud 2023E g1 3.08% and 2022 7 2. 89% (Fig 7)

Q mﬂ'am'm'anLuﬂu‘iﬂmﬂmmqmw 2.50% audsll 2024E wnusdi NIM mmmmu
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mmwmmmamwLauW’iﬂmvmmu’luﬂ 2024E 13udn mmvwmﬂﬁmmmuuma‘ﬂm@mm
mfam,um\mshmm wuﬂmumfmma‘ﬂimumm N1, (Fig 9) Tmﬂmwm BBL Aifinnsl5usasn
mnmm@umwmmmummmiﬂmmﬁmmmm muﬁmma‘ﬂujLuum?ﬂ?ﬂumummLau
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1%%04"’1/1LdHlﬂﬁi&L‘]]‘ﬂilﬂ‘“@'ﬂm')'ﬂﬂ mumuﬂumiﬂimu 0.25% \aeilu M-rate inaaziaus LY
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mmmuwunnauﬁmmﬂﬂu “UINNFIAAIA” IWFIZ valuation £9gn InsaRsLAUfe s 0.70x
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Fig 1: Peer comparison

Stock Price| Target Upside| Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
oc
03-0ct:23 | pricel (%) -----_----

166.50 195.00 171 31.7 31.7
KBANK HOLD 126.50 146.00 15.4 8.3 11.3 8.3 11.3 7.7 7.0 0.6 0.5 3.4 3.7
KKP HOLD 54.50 58.00 6.4 -5.2 14.3 -5.2 14.3 6.4 5.6 0.7 0.7 5.8 6.6
KTB BUY 18.90  24.00 27.0 18.6 7.9 18.6 7.9 6.6 6.1 0.6 0.6 4.1 4.4
SCB BUY 101.50 130.00 28.1 13.2 9.2 13.2 9.2 8.0 7.4 0.7 0.7 6.2 6.8
TCAP BUY 49.75  57.00 14.6 22.3 9.8 22.3 9.8 8.9 8.1 0.8 0.7 6.7 7.2
TISCO HOLD 98.25 105.00 6.9 3.0 4.3 3.0 4.3 10.6 10.1 1.8 1.7 7.9 8.3
TTB BUY 1.67 1.85 10.8 20.2 7.8 20.2 7.8 9.5 8.8 0.7 0.7 3.7 4.0

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 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 pemmission 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 3Q23E

Net profit Announce Reason
(Bt mn) BEICI(S) :
BBL 11,393 7657  48.8% 11,294 0.9%  20-Oct-23  +YoY 91z NIM iinTumnuus iudnsaendaantu
+QoQ NT1ZA1IRTIANAY
KBANK 10604 10574  03% 10994  -35%  20-Oct23  +YoY N3z NIM isdumuunaliiusmenenideaniu
-QoQ WiinlsanRuamuanas i
KKP 1,660 2,083 -20.3% 1,408 17.8%  19-Oct-23  -YoY W91¥ NIM @mmmnmm’qmGusl’mvhuﬂmqm@mﬁﬂm%u
+QoQ meummw,immmmm 2Q23 Liqmq"l,ﬂmmm
KTB 10,270 8450  21.5% 10,156 11%  20-0ct23  +YoY manz NIM ifisaumauuaiusnaaenidantn
+QoQ NT1ZE1IIANAS . —
SCB 10,823 10,309 50% 11,868  -8.8%  20-Oct-23  +YoY im31zdnsesanadias NIM inTua sl lindnsnenideunau
-QoQ Wz lsanRuamuanas .
TISCO 1,859 1,773 4.8% 1,854 03%  12-Oct-23  +YOY IN9NZANIIAARIAN Coverage ratio Naggan 224%
+QoQ Lm%mmwamm usidl OPEX mmmnmmumqwmﬂmm
TTB 4611 3715  24.1% 4,566 10%  19-0ct23  +YoY imzdmeldnenieifinauainanauidenssosnniy

+QoQ ez A en1INIIRRIAAAAT

Total 51,220 44,561 14.9% 52,141

Source: Company, DAOL

Fig 3: Loan in 3Q23E

BBL 2,736,741 2,806,290 -2.5% 2,709,645 1.0% 2,816,826 2,682,691 5.0%
KBANK 2,449,534 2,464,277 -06% 2,449,289 0.0% 2,594,880 2,495,077 4.0%
KKP 399,864 359,776 11.1% 399,066 0.2% 409,848 372,589 10.0%
KTB 2,630,487 2,612,322 0.7% 2,578,909 20% 2,697,104 2,593,369 4.0%
SCB 2,437,487 2,347,483 3.8% 2,422,949 06% 2,496,076 2,377,215 5.0%
TISCO 250,660 230,265 8.9% 247,688 1.2% 248,053 236,241 5.0%
TTB 1,363,815 1,394,000 -2.2% 1,363,679 0.0% 1,403,640 1,376,119 2.0%

12,268,589 12,214,413 0.4% 12,171,225 0.8% 12,666,426 12,133,301

Source: Company, DAOL

Fig 4: Net profit growth (excl. TCAP) Fig 5: Loan growth
W 2022 2023E I 2024E | 2022 2023E | 2024E
25.09
60.0% %
50.0% 20.0%
40.0% 15.0%
0,
30.0% 10.0%
20.0% 4%4%
5.0%
10.0%
0.0%
0.0%
-10.0% 5% -5.0%
BBL KBANK KKP KTB LHFG SCB TISCO TTB Average BBL KBANK KKP  KTB LHFG SCB TISCO TMB Average
Source: Company, DAOL Source: Company, 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 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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 6: Coverage ratio in 2Q23 Fig 7: Gross NPL & NPL Ratio
(Bt mn) [ Gross NPL (LHS) e % NPL (RHS)
287% 575,000 3.5%
3.08%
500,000 3.3%

2.97%

425,000 3.1%
350,000 2.9%
= o -
200,000 2.5%

147%  143%

QOoOEEEEO0000200928 s SR NNNNRRUY
BBL KBANK KKP KTB LHFG SCB TISCO TTB Average [e]elelelelclclcc]clelele e celclclelele]elele e e ee]e]e]a]aY]
\—(\l("JV‘—(\I(V)ﬂ"—(\lMV\—NMV\—NMW\—(\IO’)V\—NO’JV‘—Ngg
Source: Company, DAOL Source: Company, DAOL
. . . - s s ﬂy a a !ﬂy
Fig 8: Policy rate Fig 9: ﬂﬂ']ilﬁu']ﬂ']‘i&lﬂ']‘iﬂ‘iu'ﬂﬂ‘i’lﬂ'ﬂﬂLHEINuﬁhﬂ-N‘uﬂ‘ll‘u

6.00% Bank Saving|Special Saving| Fixed deposit Effective date
5.00% Actual BBL 0.10% 0.10% 0.10-0.25% 29-Sep-23
4.00% vvee.. Expected KBANK = 0.10% 0.10-0.40%
KKP -
3.00% Sep-23-Dec-24, 2.50%
g3 KTB - ]
2.00% -
[ SCB = 0.10% 0.10-0.30%
1.009 £ :
% y 09‘~J-——’0 1 059% A TISCO - 0.10%|  0.10-0.30%
ay-09 - Jun -10, 1.25% g
May-20 - Jul-22, 0.50%
0.00% M=l ° T8 - 0.10%|  0.45-0.80% 1-Oct-23
[To} © [ee) (2] ~ N < w0 N~ <o) o bt e} <
X X T T T T OToOToOg g g
§3 5353 §3 5365735 3
Source: BoT, DAOL Source: Company, 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 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 10: BBL 10 years PBV band

Source: Setsmart
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Source: Setsmart

Fig 12: KTB 10 years PBV band

Source: Setsmart

Fig 13: SCB 10 years PBV band
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Fig 14: TCAP 10 years PBV band

Source: Setsmart

Fig 15: 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.
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. 5
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Fig 16: KKP 10 years PBV band Fig 17: TISCO 10 years PBV band
¥ b4
18 24
16 2.1
1.3 19
1.1 16
03 13
06 1.1
03 T T T T T T T 08 I T T T T T T
Jan-10 Jan-12 Jan-14 Jan-16 Jan-18  Jan-200 Jan-22 Jan-10  Jan-12  Jan-14  Jan-16  Jan-18  Jan-20  Jan-22
Source: Setsmart Source: Setsmart
Fig 18: LHFG 10 years PBV band Fig 19: 10-years PBV Band
[ +/-28D — +/-1SD ® Current PBV Avg
3.00 -
s
19 250 -
15 2.00 -
12 1.50
09
1.00 -
06
03 0.50
01 T T T T T T T T 0.00
May-11 Jani3 - Sepis May-16  Jan-i8  Sep19 May-21  Jan-23 KBANK BBL LHFG KTB SCB TTB KKP TCAP TISCO
Source: Setsmart Source : Bloomberg, 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 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 Thal Institute of Directors Assoclation (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AAdA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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DAOL SEC: ADWUHUNgVaIATIU:U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandswaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATUU gandn yarmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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. Itis 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 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
Sutinuourioduondoula:auAus:AUTA Inun1y DAOL SEC TAonuldTeunnsainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @rSURURISY Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUNsIa-Ns:=UsUNISHUTUSIANSIHOIANNSAIoNSO DLW
gnauna:iinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Dandousnulfndiwans:nusiodaondouinilns

O nsdaMssudAU (Social) NsAUSBNTUlBUNIMSUSINsNEWoNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wunJduagwsaltadia:untuniw soufivaduayuamiRinisufuasonswuagwikuizay a:1d alonialfyusu AusSENAY
IneovoulinUInogWaIEU BusTinturin=luuvn Bloomberg Inen1sdnsovseunusinge NUTEIUNISHiU V10&a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

O ussEnnuIa (Governance) NSAUSEINGNTSANAURIANINISAE AITUINUEWIUSITE TIUONWNSUSHISAUIZBIABAIIU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

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 IOD’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 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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