Stock Update

ouluwaa uaznistaulalau

AvALUELN “Bo” USutwuyamwugiutdu 29 uan (1au 25 un)
a:AounoIuaIuIsanIsiiAlsAGdu ATUOUGD83E Gordon
growth model (ROE 16.4%, Long term growth 2%) v 1.2x
PBV'26E CREDIT s1gviufilsgnsiu 2Q26 A 1 Wuduuin (+7%
YoY, -15% QoQ) la: NPL ratio tWutdu 4. 3% (s10yuduuonkaw
msUs:yulN3IASIH laglawizo1nmsi NIM uuuoTuua\)nm
ma tuo\)mnmsuenaauonHuTuauwoumnanuwamouunu
godu uazmsusuaadununisiouav Toamoomﬂsqnsluu
2026 9:USUWUTU 14% ua:duladeliov 13% U 2027 wa:Aa
ROE wudutlu 16.4% Tut 2026-27 "ol A rlsansiu 2H26
2:ugNEAINY HoH Uia: YoY oxnmsiwuduvevsigldaonieans
KuuoNaudougnudd ua: NIM Usugodu

flsgnaicula 7% YoY iazanav 15% QoQ

filsnoudisovkid ogh 2.4 Wuduuin (+17% YoY, +11% QoQ)
uazflsandoonuif 1 Wuduuin (+7% YoY, -15% QoQ) fls
mUTm YoY ws: € szooomusanSquuu uas (2) sw?o
3uq WWudu og1visAd frlsaaav QoQ ovorndisovki«
USUWUTU tazAigonemsdiauouwudu

NIM tWudu 22 bps QoQ 10U 7.1% (-39bps YoY) 91A85AS1
NaoUUINUAUNSWEIWUTU 0810(sAd AEsreaoniiowuiu
$1usu 169.7 d1uuin ;nmisldasuasiaiskikuAdosans
fiouAsurkua FoldusiemsiiAaduWeASLIGED

CREDIT 18ansldnouasiaisdosansiwouulduiSunavnu
Us:tnnh 1 Aidasiaentdogy 5% dol WUSUR 27 w.A. dowali
uufinA8emsivulu 2Q26 gowWuwiAy tduusldumidone
msiduo:USUanavesviitiudhArydoudlu 3Q26
auidovenudoudounsy 2.8% QoQ vnaudaiogsiolulas
loaldud audentdinuilukanus:nu ua:audoynna

NPL ratio IWU10u 4.3% wa:dasidounisavaisovklc dokl
\F8 (Coverage ratio) WWULDU 158.7% Jnnisdvdisovdd WU
veu:i Stage 2 ratio WuGudu 10%

uusTdurisiGuladeitiovgolutl 2026-27

1s1USuUszeumsAlsgnsdIWudiu 5%/7% Tut 2026-27 910
MsUSU NIM godu 50-70 bps a:Aau NIM Rudounsolu 2Q26
uazuusltivusugodulu 2H26 ua:lull 2027 WauoNOINAIS
vgngauIdoynnaRionsIWaLULINUGD La:duNUASIBUANAD
Aafisgnslaula 14%/13% iU 2026-27 onsigldaontle
andWwudu denuaudonduuslivvenedodoltiov ua: NIM
Usugodu Toumad ROE o:Usuwududu 16.4% Tull 2026-27
Aaoeduduwa 1.11/1.25 uin WU 2026-27 vUauUAYIUSAST
msshguduna 30% Nt luMsus:yulindiAsI:i CREDIT 919
WorseuUsumssrgbuluwawuduwelkaoandoviunagu
su1As (AlaagdasiMssiedunasio 55-60%) ogvisAd
CREDIT svlildiamssiga:idoa ua:lidulauigmsdoRuAu

@ @ Pi Securities @pisecurities @ support@pi.financial

Thai Credit Bank PCL

BUY

Fair price: Bt29.00

Upside (Downside): 18.9%

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

CREDIT TB
30,130
24.40

1,235

5.00
26.25/14.70
25.00/24.50
0.6

17.9

1,912

Approximately 5% to 20% of
net profits in 2024-2027

Financials
Banking

9 Feb 2024
AAAAA
Certified

A

Major Shareholders 7 May 2025

VBN Holding

Thai Life Insurance PCL.

OCA Investment Holdings | Pte. Ltd.

Mr. Winyou Chaiyawan

50.5
9.6
75
4.9

South East Asia UK (Type A) Nominees Limited 4.2

Year End Dec 2024A
PPOP (Bt m) 8,786
Net Profit (Bt m) 3,624
NP Growth (%) 1.9
EPS (Bt) 2.95
PER (x) 6.27
BPS (Bt) 18.65
PBV (x) 0.99
DPS (Bt) 0.60
Div. Yield (%) 3.2
ROA (%) 21
ROE (%) 17.9

Source: Pi Estimated

2025A 2026E 2027E
8,332 9,558 10,918
4,016 4,562 5,143
10.8 13.6 12.7
3.25 3.69 417
471 6.60 5.86
21.29 23.88 26.80
0.73 1.02 0.91
0.98 Al 1.25
6.3 4.5 5.1
2.0 2.0 2.0
16.3 16.4 16.4
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Thai Credit Bank PCL
Quarterly Earnings
Quarterly earnings Change (%)

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 QoQ YoY
Interest income 4,463 4,577 4,623 4,539 5,034 10.9 12.8
Interest expenses (928) (926) (900) (895) (1,111) 241 19.7
Net interest income 3,534 3,650 3,723 3,643 3,923 1.7 11.0
Non-interest income 30 Al 72 150 189 25.6 532
Total operating income 3,564 3,821 3,795 3,794 4,12 8.4 15.4
Non-interest expenses (1,541) (1,614) (1,769) (1,667) (1,746) 4.8 13.3
Preprovision profit 2,023 2,207 2,026 2,127 2,366 1.2 17.0
Loan loss prov/impair. (873) (936) (550) (664) (1127) 69.7 29.1
Earnings before taxes 1,150 1,270 1,476 1,463 1,239 (15.3) 1.7
Income tax (225) (257) (301) (298) (250) (16.2) 1.0
Earnings after taxes 925 1,013 1,175 1,164 989 (15.0) 6.9
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 925 1,013 1,175 1,164 989 (15.0) 6.9
Exceptional items 0 0 0 0 0 N.M. N.M.
Net profit 925 1,013 1,175 1,164 989 (15.0) 6.9
EPS (Bt) 0.7 0.8 1.0 0.9 0.8 (15.0) 6.9
Loan growth (% QoQ) 3.5 3.5 2.4 3.8 2.8 (1.0) (0.7)
Loan to deposit ratio (%) 121.8 124.0 116.8 13.5 106.6 (6.9) (15.2)
NIM (%) 7.5 7.6 7.5 6.9 7.1 0.22 (0.39)
Cost to income ratio (%) 43.2 42.2 46.6 43.9 425 (1.5) (0.8)
NPL ratio (%) 4.3 4.2 4.2 4.2 4.3 0.1 0.0
Coverage ratio (%) 154.4 156.6 158.4 154.6 158.4 3.8 4.0
Tier 1 capital (%) 15.6 15.4 14.9 14.4 14.1 (0.3) (1.5)
Capital adequacy ratio (%) 17.8 17.5 17.0 16.5 16.1 (0.4) (1.7)

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026 2027E
Cash & equivalents 513 535 800 726 799
Interbank loans 15,485 16,347 21,074 29,043 31947
Investment securities 2,994 2,149 2,513 4,840 5,324
Gross loans 144,57 163159 181,866 203,620 223,932
Fixed assets - net 1,34 1,480 1,860 2,904 3,195
Other assets 2,931 2,859 5,098 5,889 7,604
Total assets 163,444 183102 209,542 242,021 266,223
Deposits 16,762 132,599 155,655 189,414 208,309
Interbank deposits 22,757 20,258 19,004 16,941 18,636
Debt equivalents 2,612 2,636 2,662 1,862 1,912
Other liabilitites 3,808 4,577 5,927 4,315 4,278
Total liabilities 145,939 160,070 183,247 212,533 233,135
Paid - up capital 5,823 6,174 6,174 6,174 6,174
Premium on share 768 2,329 2,329 2,329 2,329
Others (12) (13) (13) (13) (13)
Retained earnings 10,926 14,542 17,804 20,997 24,598
Non-controlling interests

Total equity 17505 23032 26295 29,488 33,088
Total liabilities & equity 163,444 183102 209,542 242,021 266,223
Growth (%, YoY) 2023 2024 2025 2026 2027E

Net interest income (%) 20.6 10.5 (1.5) 12.0 14.6

Fee & commission (%) (4.4) (18.0) 13.4 31.0 20.0
Preprovision profit (%) 25.3 3.2 (5.2) 14.7 14.2
Net profit (%) 51.2 1.9 10.8 13.6 12.7
EPS (%) 49.2 2.0 10.2 13.6 12.7
Gross loans (%) 18.8 13.2 1.5 12.0 10.0
Assets (%) 14.1 12.0 14.4 15.5 10.0
Customer deposits (%) 2.9 13.6 17.4 N7 10.0
Profitability (%) 2023 2024 2025  2026E  2027E
Yield on loans ni n.5 10.3 10.3 10.6
Cost of funds 1.9) (2.3) 2.2 2.1) (V)]
NIM 8.7 8.6 1.5 1.3 1.5
Cost/Income ratio 36.7 39.9 43.6 43.5 43.3
ROA 23 21 2.0 2.0 2.0
ROE 22.3 17.9 16.3 16.4 16.4

Source: Pi research, company data
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Income Statement (Bt m) 2023 2024 2025 2026E 2027E
Interest income 15,895 18138 18,163 20,250 23,126
Interest expenses (2,564)  (3,409)  (3,657)  (3,997)  (4,501)
Net interest income 13,331 14729 14506 16252 18,625
Fee & commission income 505 M4 469 643 m
Fee & commission expenses (574) (675) (739) (836)  (1,003)
Net fee & commission income (69) (261) (270) (193) (231)
Non-interest income 130 m3) 267 666 644
Total operating income 13,461 14,616 14,774 16,918 19,269
Non-interest expenses (4,945) (5,831  (6,442)  (7,360) (8,351)
Preprovision profit 8,516 8,786 8,332 9,558 10,918
Loan loss provision (4,062)  (4,249) (3,304)  (3,8%5)  (4,489)
Earnings before taxes 4,453 4,537 5,028 5,703 6,429
Income tax (897) (913) (1,012) (1141) (1,286)
After-tax profit 3,557 3,624 4,016 4,562 5,143
Non-controlling interests

Earnings from cont. operations 3,557 3,624 4,016 4,562 5143
Exceptional items

Net income 3,557 3,624 4,016 4,562 5,143
EPS (Bt) 3.0 3.0 3.3 37 4.2
DPS (Bt) 0.0 0.6 1.0 11 12
Asset quality and liquidity 2023 2024 2025 2026 2027E
Gross NPL (Bt m) 6,116 1,228 7,644 9,020 9,71
NPL ratio (%) 42 4.4 4.2 4.4 4.4
Loan loss coverage (%) 161.4 148.6 158.4 157.0 17m.0
Loan loss reserve/loans (%) 6.8 6.6 6.7 7.0 1.4
Credit costs (bps) 306.1 276.5 1915 200.0 210.0
Loan/deposit ratio (%) 123.5 123.0 116.8 107.5 107.5
Capital Adequacy 2023 2024 2025 2026 2027E
Tier 1 capital (%) 13.8 15.4 14.9 15.0 15.4

Total capital ratio (%) 16.3 17.7 17.0 16.9 171

Total assets/equity (x) 9.3 79 8.0 8.2 8.0

Valuation 2023 2024 2025 2026 2027E
PER (x) N.A. 6.3 4.8 6.6 5.9
PBV (x) N.A. 1.0 0.7 1.0 0.9
Dividend yield (%) N.A. 3.2 6.3 45 5.1
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ESG : SET ESG Rating - “A”

“u on

Environment Social Governance : Bloomberg Score

Environment (Bloomberg Score: -)

mMsISuduusKiIsdamsaouoadeuegividus:uu sunAsimssigviula:usmissanmsmslaosigiSouns:onau
uasgiuanna (IS0 14064-1) a:eumsisuoivlasvasvduavuoadouogvidususssuy
MSWUUNEQAEUNFUIBoE 109 (Green Loan) Dnmsoonautdaiwoaluayudus:noums SME Adovmsusussaoli
WWubasdedvioadeu gogaa carbon footprint ModourIUgNAIUS:UULIASUYADSY a:fouunuinglFmsaluayu
nndguasemsuaulagasw

Climate risk AoWIEEDOINMSIVABULUavaMWATOIMA CREDIT i climate exposure WiugnMsiggesRdoulkodo
MOASUYAD La:amMwoINA WU ALEY 1hnou Ao1odvradonoURuKNoUUoLs18Td La:AIUaIUISaBISKTUOY
anKkild Mmlkncumwaudoseutoas a:ims:a1sookid WUTUIG

Social (Bloomberg Score: -)

msiihdousnis@unisiou (Financial Inclusion) CREDIT joUdesautdelknguanAiniuanuisaidiliidonistkusms
NYAISIBUTUSIUU (U WoATLLLAT Lla: micro SME $o8a0msWowikiuons:uu lla:aanukdoudludoau
mslkaudoogvilusssu (Responsible Lending) sunmsdarkannoiulusvla msdvsimiidusssu ua:lkdoyagnAn
og1vAsudou WugnAbuAgugnalv (customer-centric) La:A1sSUFUGDE1DITUSSSUATLLUONIVYDVSUIAISLKYD
Us:lnﬂinadoaaonmulzfia\)cﬁungs:lﬁsu (Regulatory Risk)

A1sa$1vA0IWU$MOYNISIOU (Financial Literacy) lnsoms “avAla Know-how” ThRoiusdiunmsidulaus:ssusiuou
UIN FoEIWUBTEIMOMSIBU Lla:laSuAnamwgUs:naumssi1ggostdumsasionans:nuiBouonmuavAuRZaLou

Governance (Bloomberg Score: -)

urasgu CG oglus:augo (Excellent CGR) sunmsldSun:iluu CGR s:aU “GLlaA” a:naunoulduudouovlasoasiv
AeuznssumMstiazmsinuqua WugaudvdrAeydnsusunms

MSUSKISADIUIEEDOEIDASOUAGU NMSUSKISADIUIEEDOEDSOUAIU ASOUAAUNDAIIIESDAEUAUIES (credit risk)
AoUEYVEUTsIUOS (cyber risk) wasAWIFgvAIUAISGILTUDIU (operational risk) Toaloww:asﬁo§Uléoswadoa
(micro lending) E?\)Ummméa\)muqmmwﬁuu‘%ozj\) dowalkunuinuovmsriAuqlla(governance) JANWEAEYOEND
godonnugodiuyovssnolus:8:e10¥08a0AUIEIVAUNNKINEG LE:ESUADIUIGOUUS U810
msWagurhugddnaua:msrnuqQuadoya suimsiinmsavnuagivdellovluuwaawesuadnaua:nsiinsiidolya
(data analytics) IWoIWUUS:ANSMWANSAITUIU La:laSuAIEIUISATUAISUSKISADWIEEDOEDISAML MSWAIUN
TudutdgouwdaunuacuidevAtwudu laglawizAouEsvdulsiuasua:msAunsovdolyadouyana (data privacy)

ADIULRU

CREDIT do1lusuiAisidinans:nuiduavau (Social impact) laatdulungusuiais wovo1nguiuussAoLLIGUASITED
uSAsNLYATSIOU (financial inclusion) @@andovAULUSAQ ESG 28103aou 0810IsAMU MSUSKISYaNsAUELIO0doU
(Environment) ua:nmu1e‘iaomﬂmSer‘iauuUanaquUowmﬂ (Climate risk) ET\)osﬂus:a:lé'uﬁuﬁﬂﬁmosc‘m\)msﬁuuo
mumswaunwulusuiAa veusAdumsmiAuquanons (Governance) TAoWLdoINSLOINMSTASUAIIUU CGR Tus:Augo
LLa:NSOUNNSUSKISADIUIAEDABA LU
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaniunssumsusuning (I0OD)

Wad1soomsmAuqQuanomsusEnoan:lleuRuaavTdy  [(dasasu 1 Snidnuni | Deseription || aswmine ||

lUuwanTanmsmsooua Us: luuuouanusunoon Wwou 90100 AAAAA Excellent diaa
luaanakannswetikous:inAlng uazaarakannswe 18u 1o 80-89 AAAA Very Good &uin
o ("us¥noan:lTou") WalWgcoasIseus Llas lLJuuouanw 70-79 AAA Good a
avnunolUawisaldndola Hag1500avYNE125v1TUNS 60-69 AA Satisfactory Gwold
uwlaueuoqeﬂuquuoouooqﬂnamauonooumsgwumsm 50-59 A Pass U
AuqQuafonIsvevusyenoan:bau laglulalunis <50 No logo given na. na.

UszlouwanIsufuaviukSomMsaiiunonisyovusynoq
n:10su onn\)uTcﬂUUouama?uuoousunoon wWoulunis
Us=10u dodu waansooRuaaviaoluldibumssusovavna
AsUguaviukSonisaliunisyovusdnoan:tbau taxlu
dollumstiAuuzuirlunisavnulukannsweyoousinoa
naiboursomuzthlag mz?ﬁouab"\)nosh?:‘msmfgwmuo\)
autevlumsdiAsiAla:aadulolumsiddoyalaq NingoAU
us¥noan:lgunuaavlunaasoolnvl USENKaNNSWE
w1g 9170 (UKIsU) TladgudurkSosusovivAoIuASUADU
lanndovyoLWadIsooavAaD

ADUKLIgUOLAILLUEL

KUNBLIKQ : NanouLNURMakIvaI0WEsULUavMUADIUIEEDUOVaa0RWLTU KEoaaavluvau:du

IOD 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
02000UNNMSTUNMUBAIPUSKISUODLUSENCIDY  IUS:NDULLA:IGWENEIIASIDEOUAINGNGOVOENDSIIASIY LdATianuIsadiugu Aoy
gndovldegvauysal MmsdlAsAlusigvuatuiidwengiudanasgiuvukanmsdiasizimodutodewugiuuiduunasiua:do ausuu:
Tagbldwaufo:tihlugmsdinudesivla Fodetausuuskad WudoAaiuyevdndiAsIzk Fousend g1l udeviFudosnudonaliu
donanotauslu Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC 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 CcoM7 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**  TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s=auAzuUuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenaisavuisarhdulasbsonus:avAatvaldumstidayaurigavnuiintu GlmstAwu=thdrumsavnurdonnUIRUGUNDHLNE
aanarannswaurous:inalnelatimMssusavlunnugndavuavliayarialuidavusvnistdviuRaauauavianus:avAtawi:sula sounvlisuRasaL
donculdsHislaa Aiiadu SulisvuivinnisthdayalisidukdvdirutanianorualuldrgodvsoHiaweuwslisiiudnuruiaa  usnoindaala
KannswguHvus=inAlnsysavoudnsiumsilasuwlay uAly (Wuldudayaliisiabukdvabulardanviua souAviudsuuUaowa SET ESG Rating
auUKAATUARMKUQ

KUIBLKQ: ** §I8 SET ESG Ratings Asasvaaudayaluus:iudiudoudadou duau HEpussunauvlavavusdnidunistvuldu

UK&EVALI : SET ESG RATINGS : aanaRannsweittHous:=inAlne - gUEWIUISSADIWDAIUSVEU (Setsustainability.com)
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