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Upside (Downside): -0.9%

Key Statistics

WuduuIn (+8% YoY, +2% QoQ) ttazAa NPL ratio A 2.2% vl Bloomberg Ticker TISCO T8
IS dyuUevIBLUINUINTUdesIBTdoINSSADAaaNURTGOTAVA Market Cap. (Bt m) 92,833
91AUSSENINIANISavnuaala nisSugwaaauunuibuluna Las Current price (BY) 116.00
AsssulbgulussAokannswe ua:msﬁomsnoonusou@ﬁu Shares issued (mn) 800
TagAmasAls:NaUUENEaD 4%/3% Ul 2026-27 veu:n ROE Par value (Bt) 10.00
wuoliuusuavdudu 15.9%/16.1% U 2026-27 o1nnistaula 52 Week high/low (Bt) 101.00/90.00
yovm(s ua:ulguremsagibudunagw Foreign limit/ actual (%) 49.00/28.76
NVDR Shareholders (%) 1.5
Amafisanslu 2Q26 1aula YoY ua: QoQ Free float (%) 89.6
Number of retail holders 79,918

Aaflsgnsogn 1.8 Wuduuan (+8% YoY, +2% QoQ) finls
gnsnwaula YoY thaon (1) sreldaanilognsuengdo taz:

Dividend policy (%)

50% or more of net profit
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aalaundu yamdourskannswgusuaviuogoblusto 50-  Seetor Banking
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lvTiuz‘]u Ueu: r‘iﬁwTSlﬁuTm QoQ !Mndrisovkld USuanav kdoon  CoRate AdAhA
Umsm\)msoohuq WAy (Management overlay) w1Q Thai CAC Certified

e Fudo MaWEYFID 0.4% QoQ Wudo91n -0.3% QoQ u SET ESG Ratings AAA

1Q onmstdulavevauldesidosasudiky La:dnseusud
KU souNvAULEoUSENUUNATKejue8dD veuzAFUIEos LN
n:0eutusliuanavdeltiovoinmsasouAuAtUMWAULED

doudvaanifuans (NIM) wuolduwWuduRs1o 4.9% (+14 bps
YoY, +1 bps QoQ) tws: munumsmudsuaoa\)munﬂm\)
aonlloanavidukdn wisidasiwaaaulnudutdo (Loan

Major Shareholders 12 March 2026

Thai NVDR Company Limited

14.0

CDIB & Partners Investment Holding PTE. LTD. 10.0

Tokyo Century Corporation

4.9

South East Asia UK (TYPE C) Nominees Limited 3.3

yield) USuanavoinmsusuaasasiaoneidus State Street Europe Limited 21
e AuMWAUGoTAWIFBVSoULlLaYOINFUIETUN:ITBUR
ldsSuwans:nusiAUITuUSUgOTuU A1 NPL ratio IWudu MR dimdn | dven | domtE A
18nlo8y QoQ A 2.2% ua: Coverage ratio NSVAIS:AUFOA PPOP (Btm) 997 10,642 n.274 1,360
190% rlAuovansaUsuaas:-auarsovkid anavldlu 2 NetProfit(Btm) 6901 6659 6943 7165
. o B . NP Growth (%) (55) (35) 43 32
Usuuusldumsidulamisiul 2026 wWudu EPS (BY) 66 832 8.68 8.95
o WIIS1TOALYUUOVMSUENTAUGORSINQ Lasd1sovkiY godu PER () 14 13.3 134 130
WU 2026-27 MALUUsTiUIASUYADAB:a0 (D La:das1BUlWoR BPS (BY) 53.76 54.17 55.12 56.35
godu udolavAoinssinaaianuiaalavinndiAia iswsu PRV (Y 18 20 21 21
Us:uneuniss1gldrsssulliougodusio 10% dowaldusuiy  DPS(Y 175 175 175 175
Uszneumsmlsansl 2026-27 $10 1-2% lagmaddisgnslu  Div. Yield (%) 79 0 6.7 6.7
U 2026 nauuaula 4% uaziauladedow 3% ul 2027 ROA (%) 24 23 24 24
« unovnudodunswdiduoudounsosio 19% u1Q26 A ROEM) 161 154 159 161
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Valuation uo\)oﬂuaﬂ WS TISCO zjoman 2.1x PBV'26E K30
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Stock Update

Tisco Financial Group PCL
Quarterly Earnings
Quarterly earnings Change (%)
(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26E QoQ YoY
Interest income 4,585 4,620 4,517 4,444 4,398 (1.0) (4.1)
Interest expenses (1,257) (1,192) (1,100) (1,001) (954) (4.7) (24.7)
Net interest income 3,328 3,428 3,417 3,443 3,444 0.0 3.5
Non-interest income 1,465 1,845 1,492 1,720 1,649 (4.1) 12.6
Total operating income 4,794 5,273 4,909 5,163 5,093 (1.3) 6.2
Non-interest expenses (2,190) (2,286) (2,295) (2,227) (2,237) 0.5 2.2
Preprovision profit 2,604 2,986 2,614 2,936 2,856 2.7) 9.7
Loan loss prov/impair. (559) (830) (565) (775) (648) (16.4) 16.0
Earnings before taxes 2,045 2,156 2,049 2,161 2,208 2.2 8.0
Income tax (402) (425) (407) (427) (437) 2.4 8.9
Earnings after taxes 1,644 1,730 1,642 1,734 1,771 2.1 7.8
Non-controlling interests (0) (0) (0) 0 0 N.M. N.M.
Recurring profit 1,644 1,730 1,642 1,734 1,771 2.1 7.8
Exceptional items - - - - - N.M. N.M.
Net profit 1,644 1,730 1,642 1,734 1,771 2.1 7.8
EPS (Bt) 2.05 2.16 2.05 217 2.21 2.1 7.8
Loan growth (% QoQ) 1.9 (2.2) 2.3 (0.3) 0.4 0.7 (1.4)
Loan to deposit ratio (%) 112.3 1M11.2 111.6 114.3 110.0 (4.3) (2.3)
NIM (%) 4.8 5.0 4.9 4.9 4.9 0.01 0.14
Cost to income ratio (%) 45.7 43.4 46.8 431 43.9 0.8 (1.8)
NPL ratio (%) 2.4 2.3 2.3 2.1 2.2 041 (0.2)
Loan loss coverage ratio (%) 154.8 171.2 1721 191.4 186.7 (4.8) 31.9
Tier 1 capital (%) 17.2 17.3 17.0 16.9 16.9 0.0 (0.3)
Capital adequacy ratio (%) 19.1 19.3 19.0 18.9 18.9 0.0 (0.2)

Source: Pi research, company data
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Tisco Financial Group PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E  2027E
Cash & equivalents 918 910 826 1,030 1,040
Interbank loans 48,490 39,774 40,360 41187 40,13
Investment securities 3314 4495 7310 5,884 5,943
Gross loans 234,815 232,200 235,779 240,705 245,237
Fixed assets - net 3,179 3,144 3,017 3054 3,084
Other assets 234,599 233,328 238,959 242,804 246,716
Total assets 290,726 281,877 290,702 294,191 297,132
Deposits 208,645 206,537 211,323 213,013 216,068
Interbank deposits 8,506 10,665 2Mm  NM768 11,885
Debt equivalents 17286 8,076 10,539 1,039 10,539
Other liabilitites 13,840 13,554 13,352 14,233 13,518
Total liabilities 248,277 238,832 247,325 250,052 252,01
Paid - up capital 8,007 8007 8007 8007 8,007
Premium on share 1,018 1,018 1,018 1,018 1,018
Others 2,021 2,025 2,056 2,071 2,098
Retained earnings 31,401 31,992 32293 33,034 33,996
Non-controlling interests

Total equity 42,450 43,085 43377 44139 45122
Total liabilities & equity 290,726 281,877 290,702 294,191 297,132
Growth (%, YoY) 2023 2024 2025 2026E  2027E
Net interest income (%) 6.6 (0.0 (0.5) 24 (0.5)
Fee & commission (%) (4.0) 18 1.3 12.0 5.0
Preprovision profit (%) 2.7) 5.5 6.7 5.9 0.8
Net profit (%) 11 (5.5) (3.5) 4.3 3.2
EPS (%) 11 (5.5) (3.5) 4.3 3.2
Gross loans (%) 1.2 ((N)] 15 2.1 1.9
Assets (%) 9.5 (3.0) 3.1 1.2 1.0
Customer deposits (%) 10.8 (1.0) 2.3 0.8 1.4
Profitability (%) 2023 2024 2025 2026E  2027E
Yield on loans 8.7 8.9 8.5 8.0 8.1
Cost of funds (1.9) (2.4) 29 1.7) (1.8)
Net interest margin 4.9 4.8 4.8 4.8 48
Cost/Income ratio 49.7 48.1 45.9 44.8 45.0
ROAA 2.6 2.4 2.3 2.4 2.4
ROAE 171 16.1 15.4 15.9 16.1

Source: Pi research, company data
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2023 2024 2025 2026E  2027E

Income Statement (Bt m)

Interest income 17,781 19,014 18,3N 17,721 17,977
Interest expenses (4,208) (5,444) (4,808) (3,890) (4.2Mm)
Net interest income 13573 13,570 13,502 13,830 13,767
Fee & commission income 5311 5409 5480 6,138 6,445
Fee & commission expenses (443) (437) (480) (522) (548)
Net fee & commission income 4,867 4,971 5,000 5,616 5,897
Non-interest income 5,218 5,657 6,153 6,591 6,891
Total operating income 18,790 19,226 19,655 20,421 20,658
Non-interest expenses (9,340) (9,256) (9,014)  (9,147)  (9,298)
Preprovision profit 9,450 9971 10,642 1,274 11,360
Loan loss provision (359)  (1,376) (2,340)  (2,621) (2,430)
Earnings before taxes 9,090 8595 8302 8654 8,930
Income tax (1,788)  (1,694)  (1,643)  (1,709)  (1,764)
After-tax profit 7302 6902 6659 6945 7,66
Non-controlling interests (0) (0) (0) (1 (1)
Earnings from cont. operations 7301 6901 6659 6,943 7,165
Exceptional items

Net income 7301 6901 6659 6943 7,165
EPS (Bt) 9.1 8.6 8.3 8.7 9.0
DPS (Bt) 7.8 7.8 7.8 78 7.8
Asset quality and liquidity 2023 2024 2025 2026E  2027E
Gross NPL (Bt m) 5223 5464 5371 5532 5643
NPL ratio (%) 2.2 2.4 2.3 2.3 2.3
Loan loss coverage ratio (%) 189.8 155.3 1721 181.9 186.0
Loan loss reserve/loans (%) 42 3.7 3.9 4.2 4.3
Credit costs (bps) 16 59 100 110 100
Loan/deposit ratio (%) 12.5 12.4 111.6 13.0 113.5
Capital Adequacy 2023 2024 2025 2026E  2027E
Tier 1 capital (%) 16.3 17.0 17.0 18.0 17.8
Total capital ratio (%) 19.5 18.6 19.0 20.2 20.0
Total assets/equity (x) 6.8 6.5 6.7 6.7 6.6
Valuation 2023 2024 2025 2026E 2027
PER (x) 10.9 N4 13.3 13.4 13.0
PBV (x) 1.9 1.8 2.0 2.1 2.1
Dividend yield (%) 7.8 7.9 7.0 6.7 6.7
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “4.34"

Environment (Bloomberg Score: 0.08)

veneauIGeded (Green Finance) msugngauliod o WU sagudiwihua:waomumoiden gogasolomataula
U uazaoandovAuRANvIASYgAvASUsUUDUNAN UeuldgoAUaaAUIEYYOINFUNSWEIGURDDIESUNANS:NU
91nMSWAgURIUWALOIU

Usulnsvadrowesaauidolugssioniduasdodoioadou aamsuaeuauidelussioninoiuidevdiudiioadougy
uaswudadoulussiogodiurhlkwesnaudeliadosmwuindunassevsumsiuasunlavius:e:e101aa
thUodadwavioadounidlumsus:iunouidgvaulso WoIseu1AUIEELOINANWOINA La:E0100d0uAoUNS
UdesauidorosaalomalnankiiFsaiwuneumwaunswalus:g:e1o

Ao IEgDMINMSWAgULUavamwaToIMA (Climate risk) nans:nuAesssumdaIvdorans:nudosielduovanii
MlkAuMwaudoseouloanav La:dovalodovdvdisovkid IWudunaduaotuaiisanisiils ua:nisudos
audoonous:aadoavlussioniinoIudaulkodoamwainia ogwisAd Walomadulawuiulunauaudozituold

Social (Bloomberg Score: 8.27)

msUdouauliootosuiiasou (Responsible Lending) WGuWo1sanAowanuisalumsiisshiivovgnAagivsaunou
WoaomsnokllAudd dowalkAtumwaudeddu uazaonouidsvkiidelus:g:e1o
msyoskdoua:usulasoasioktianm TuiasnsEogindoanMAIASUNaNS:NUNLIASUAD WU MsUSUIBauTuMs
shszkiigogaamsialadis:kl ta:SnuAUAUWUSAUaNATUSE=E1
msadviasuAcIu§MOMsIBULa:MsIiousms Tkaowddumsiduna:uenslomaiidvauidolénuanisisgosua:
SME goggns:auncumwandn Lla:agogusigldhduavTkAusuAs

Governance (Bloomberg Score: 4.55)

TasvadomsriAuqualazneuzAssumMsidalou DatuznssunsduAuIdgvua:Aoudvduqualagaso mlkms
daaulonousauneu BogaancUIFELIBYUlEUNY LazlaSuAUGolUTAAUFavNU
msdiduvuagvlusvlauaziosusssu dankanaoiudodad IUsola uazasooasuldlunnns:usumsdiduviuaa
AoWIEgAUNAKNELa:SoIFeY FoldulodudAtydonoiuidolus:u:ano
MSUSKISAWIFEDLAIBUNOYNUDEDSOUADU TMsAbasovkid tasnus:auIBUNDYNUS:AUED IWoSOVSUAIIU
Wuwou MlksunmMsnWUILLASY Lazansasuliodngaldd

ADIULRU

TISCO Toaudodu ESG Adatou lagwuonidrlumsdiiugsioldosy Wumsquaneumwaudoua:uskisnoudeoldad m
Thwaus:noumsiadiosnmw uonond daowwlaaduluduidod duo laglawrsagudiwwhdodulomanisidulas:e:e1o
og1vlsAinw dadouaudelunguigoddadouligouinmlinisiaulagoAeudivdina uenoind Msiaulagodoowown
auidondesasud ua:auesithn:isuRgoavdwavoiuihuuiidagdougoluwesaguidosou dunotuAmedgodudov
msdovusudaodemsilasunudiuinalulad ua:noludevoinmsiasuudavamwnioime (Climate change) AoUu ADS
Isons=newosadude ua:ugngssio ESG TRkankanandu Woaanowidevua:agwlomamsiauvlalusuina
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (IOD)

wad1soomsAuQUanomMsuSINoan:euRuaaotsy  usemsmi T Snnuad 1 Beserption | msnwnina ]

(Iunanidonmsaisoolasus: luuuouanusunoon 1deu so-lco  AAAAA Excellent aaa
uaarakannswegurkous:tnATNg tazaararannswe 18U 1® 80-89 Aﬁﬁ& Very Good aun
lo ("usugnoan:Uau") WalwedoasISau: Las lUuuouanw 70-79 AbLA Good a
awnunoTUmmsmma\)To HaE1$00aPNE12FVITUNS 60-69 AA Satisfactory awald
u1lauouogaluquuo\wo\)qnmamauonmoumsgwumsm 50-59 A Pass WU
AuqQuanonisuovusynoan:lbau lagluldlunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisaltiunisuovussnoan:tisu taslu
doldumstiAuu:zuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiRgonu
USUnoan:TguRLaavlUNaaIsoolNYT USENKaANSWE
wig 91fia (UKkisu) DlagudurdosSusovdvAIUASUADU
uaz9nAaovyoLWadIsoDavNaID

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMakIvaIDWEsULUALMUADIUIEEDUSVaaORWLTU KEoaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuauul sarhdulagdsagus:avAwelhiauadoyalia:unAoiumsaiasik laglddoyauaiioansdivg RIGSUNISIHE WS doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEINASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndovldegvauysal MmsdlAsAlusigvuatuiidwengiudanasgiuvukanmsdiasizimodutodewugiuuiduunasiua:do ausuu:
Tasbldwaunfo:tihlugmsdihudesiola Fodetausuuskard WudonaiuyevindiAsizk Foustndg Tid10 udeviFudosnudenaliu
donarotauelu Avd Unavnuuadigsrevualulnosidaoseugyreudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM VL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI osP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S s&J SABINA  SAT e scB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD scccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI ssp SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
CcM CcPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL  SENA SENX
SGC sICT SITHA SKR SNC SPC SSsC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH WP YUASA
s:auAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50 - 64 BBB

dayanusinnntuionaisavuisarhdulasbsanUs:avAiwallunistidayaundavnuiiidu GlEmstiAuu:tirdiunmsavnurioANUITUGIUNDHUAE
aalaxannswauHvUs=nAlNe DIt sSusovtuAIUgndavyavdayarialudavusvmsidviufasuausvianus:avAalawi:3ula sounvlisuRasaL
dannwidurislana Aaadu SutlisourmnmisihdayalishdukdvasulandaforualuldriodnvsoriamsuwsTisludnurutaa uasnondaala
KannswduHvUs:inAlnsyaavoudnsiunisiUasuulav uily IWuLGudayaliiirdsurdoasulardariviua soufviuasuulavna SET ESG Rating
muKannuARfIKUQ

KHUTBLKA : ** WG SET ESG Ratings Adsasvaaudoyaluds:iGudiudoudadou doau HSpussdnAuviavaousuntidumsiwutdiy

UH&VALI : SET ESG RATINGS : aanasdnnswsiuHoUs:inAlng - gUSwWouuissAsIWanWEvdiu (Setsustainability.com)
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