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Quarterly earnings Change (%)
(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
Interest income 4,054 4,139 4,126 4141 4,205 1.6 3.7
Interest expenses (728) (715) (717) (705) (657) (6.9) (9.8)
Net interest income 3,326 3,424 3,408 3,435 3,548 3.3 6.7
Non-interest income 721 659 764 691 697 0.8 (3.4)
Total operating income 4,047 4,083 4,173 4,126 4,245 2.9 4.9
Non-interest expenses (2,175) (1,878) (1,932) (1,850) (1,848) (0.1) (15.0)
Preprovision profit 1,872 2,205 2,240 2,276 2,397 5.3 28.0
Expected credit loss (421) (535) (470) (551) (513) (6.9) 21.9
Earnings before taxes 1,451 1,670 1,770 1,725 1,884 9.2 29.8
Income tax (313) (353) (365) (316) (427) 35.2 36.3
Earnings after taxes 1,100 1,270 1,323 1,327 1,342 1.1 22.0
Non-controlling interests (38) (47) (82) (83) (115) 39.1 203.4
Recurring profit 1,100 1,270 1,323 1,327 1,342 1.1 22.0
Exceptional items - - - - - N.M. N.M.
Net profit 1,100 1,270 1,323 1,327 1,342 1.1 22.0
EPS (Bt) 0.73 0.84 0.88 0.88 0.89 11 22.0
Loan growth (% QoQ) (2.9 (0.3) 0.7 1.3 0.0 (1.3) 2.9
Loan to borrowings (%) 143.2 154.2 155.2 152.0 161.5 9.4 18.3
NIM (%) 13.9 14.6 14.5 14.5 14.9 0.4 1.0
Cost to income (%) 53.7 46.0 46.3 44.8 43.5 (1.3) (10.2)
NPL ratio (%) 3.7 3.8 3.8 3.8 3.9 0.1 0.2
Loan loss coverage ratio (%) 61.0 63.1 62.4 58.7 58.5 (0.2) (2.5)
Debt to equity ratio (X) 1.9 1.7 1.6 1.6 1.5 (0.1) (0.3)

Source: Pi research, company data
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e NIM tAUBUR 14.9% (+100 bps YoY, +42 bps QoQ) 91ANvSasIHacauLNUAUGOIWUTU Lla:dunuMSIBuaqaw

e FAUBONSLAD QOQ (+1.8% YoY) doulheymistdula YoY inaonmsugngdovovauldosiiin:lbou veusAaudoido
saguddsuaqav

e KlFsWUTUEnTosMNKTIFs I Sosadnseusud du NPL ratio IWUTULdU 3.9% a: coverage ratio NSHARA 58.5%
veu:n stage 2 ratio a0avn 8.6%
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Income Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 3,962 5,814 6,046 5,599 5,767 Interest income 15,744 18,027 16,459 17,071 18,119
Interbank loans - - - - - Interest expenses (2,266) (3,181) (2,866) (2,515) (2,666)
Investment securities - - - - - Net interest income 13,478 14,846 13,593 14,556 15,452
Gross loans 99,554 95,182 94,033 98,126 101,206 Fee & commission income 740 595 619 248 371
Fixed assets - net 764 757 687 784 807 Fee & commission expenses - -

Other assets 8,170 7,470 8,091 8,724 9,071 Net fee & commission income 740 595 619 248 3N
Total assets 1,464 107,909 107,674 111,981 115,341 Non-interest income 3,197 3,019 2836 2,517 2,987
Deposits - - - - - Total operating income 16,674 17,865 16,429 17,073 18,439
Interbank deposits - - - - - Non-interest expenses (8,282) (9,322) (7,835) (7,736) (8,471)
Debt equivalents 74,490 67,020 61,903 60,903 60,403 Preprovision profit 8,392 8,543 8,595 9,337 9,969
Other liabilitites 5,779 4,587 5,012 6,209 5,641 Expected credit loss (1,763)  (1,913) (1,978) (2,018) (2,093)
Total liabilities 80,268 71,607 66,915 67,112 66,044 Earnings before taxes 6,629 6,630 6,617 7,320 7,876
Paid - up capital 1,373 1,510 1,662 1,662 1,662 Income tax (1,375)  (1,385)  (1,347) (1,610) (1,693)
Premium on share 6,243 6,243 6,207 6,207 6,207 After-tax profit 5,254 5,245 5,271 5,709 6,182
Others (1,392) (1,488) (1,517) (1,486) (1,486) Non-controlling interests (253) (194) (250) " (41) " (433)
Retained earnings 21,951 26,871 31,102 35,182 39,609 Earnings from cont. operations 5,001 5,051 5,021 5,298 5,750
Non-controlling interests 3,020 3,166 3,305 3,305 3,305 Exceptional items - -

Total equity 31,196 36,302 40,759 44,869 49,296 Net income 5001 5,051 5,021 5298 5,750
Total liabilities & equity m,464 107,909 107,674 111,981 115,341 EPS (Bt) 3.6 3.0 3.0 3.2 3.5
Growth (%, YoY) 2023 2024 2025 2026E  2027E DPS (Bt) 0.1 0.0 0.7 0.7 0.8
Net interest income (%) 70.2 10.2 (8.4) 741 -3 Asset quality and liquidity 2023 2024 2025 2026E 2027E
Fee & commission (%) (19.9) (39.1) (19.6) 4.1 (60.0) Gross NPL (Bt m) 2,998 3,337 3,602 3,818 4,009
Preprovision profit (%) 39.8 1.8 0.6 8.6 6.8 NPL ratio (%) 3.0 3.5 3.8 3.8 3.9
Net profit (%) n7 1.0 (0.6) 55 8.5 Loan loss coverage ratio (%) 61.1 67.0 58.7 61.1 65.5
EPS (%) n7 (16.5) (0.6) 515 85 Loan loss reserve/loans (%) 1.8 2.3 2.2 2.4 2.6
Gross loans (%) 7.2 (4.4) (1.2) 4.4 3.1 Credit costs (bps) 224 196 209 210 210
Assets (%) 60.4 (3.2 (0.2 4.0 3.0 Debt/Equity (x) 2.6 2.0 1.6 1.5 1.3
Customer deposits (%) - - - - B Capital Adequacy 2023 2024 2025 2026E 2027E
Profitability (%) 2023 2024 2025 2026E  2027E Tier 1 capital (%) - -

Yield on loans 19.3 18.2 174 17.6 18.0 Total capital ratio (%) - -

Cost of funds (4.1) (4.5) (4.4) (4.1) (4.4) Total assets/equity (x) 3.6 3.0 2.6 25 2.3
Net interest margin 16.4 15.0 14.1 15.0 15.4  NEINELTN] 2023 2024 2025 2026E 2027E
Cost/Income ratio 497 52.2 47.7 45.3 45.9 PER (x) 1.1 13.7 8.4 6.7 6.2
ROAA 5.5 4.6 4.7 4.8 5.1 PBV (x) 2.0 1.9 11 0.9 0.8
ROAE 18.6 16.5 14.2 13.4 131 Dividend yield (%) 0.3 0.1 2.7 3.4 3.7

Source: Pi research, company data
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ESG : SET ESG Rating - “AA”
Environment Social Governance : Bloomberg Score “3.37”

Environment (Bloomberg Score: 3.61)

Wans:nuavIoadoumvasveagius:audi dudussinauiosiggesuuikanus:Au MiEliTnsUdosmSuaugo
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MsAVIThKLIY Net Zero ua:MsuSkis Climate Strategy usdndvithaamsuaesfuiouns:ongnsdugudmeiud
2050 ua:3uthA2WIEsVAU Climate change 1 lUogluinunagnss:g:610 a:AoumsisSu integrate ESG 1lgvog
ugoowaun

AoWIAEVINMSIWAgULUavamwToINA (Climate risk) wosaduifouon SAWAD ns:01elUgognAigiusin su
Invasnsta:gusielddos Foldnouseulkodenusssusia wu thnou Aoudv mlkusinldsunans:nun1odouo1o
naduaUIGoUgNadaFIAN LazAuMWAUIGooULIDavId

Social (Bloomberg Score: 3.31)

Financial Inclusion W0uttnukdnuev Business Model Msugngaiuinsaunaunous:ing WolkUS:BULTNEDUKED
Bunuldhedu Taglawr:nauRh IELSUIIMS 1BU INVASAS tazlsPVILUENS:UU 1TUNANS:NUMYADALIBLIASLASID
AyosaanoUIKAOUAIMOASIDU

mslkauldoadvsuiasou (Responsible Lending) ua: MMs¥o8IKAanNKT USUNDUI0SNISEd8IKE0aNAT lEU W
0oNCalUBIRIRAALWIE a:fiounuonv “FUdoos10SURABOU” SOUBPMSUSUTASHASIDKTMULUOMDSUIAISIKD
Us:inAlng ¥osannculdsvkiidsua:lyrikinsoidou $o8snunAUaUWUSS:8:910AUaNA LazlafasnmMwyoD
wasa

AISWUUIADAULIA:EUBU (Community Impact) SAWAD GlAsvn1sgosikdodvau 15U Wuygus:ause aduayu
MSANW LlazadvorBwyoggns:auAUMWEdaUoYanmLa:UBU afiou ESG RidoulgoAuguanmlauasy

Governance (Bloomberg Score: 3.4)

sssufiviaeglus:dugouazidsumsgousu usunldsu CG Rating s:QU “GLAA” La: ESG Rating S:AU AA SOUELLIN
soulAspMs CAC dedunes$sUdu a:noudu governance Rudvunsoua:idsunmssousuluaaianu
mMsUSKIsAoWIELL La:AuMWEUEoLIUYoQ USUNTEADIUEAEYAUNSAoUAUAEIMWEAULGIA:USKIS NPL Kiums
AansevanAla:aamuktosvlnasda 10ulodedAeyRgossnumisiia:nouEvEUYOLESAD

Digital Transformation uazn1siWuUs:andnmwovdns avnuluinaluladuaudanssunivaisiduagivdolion
YogWuUs:anamwaadununisdiliuviu tassovsumsiaulalus:g:919 udnosdovusmsAUIEsVAUTEIUOS
(Cyber Risk) lla:msAuAsovdayadouynna (Data Privacy) 0&€1010U020AUANU

ADIULRU

SAWAD 0ukuflaatdudiu Social impact g0 91nMsIiuNIsTAUSAISNMYAISIBURITIEDIA Laue18gIuUgnNAIS:aUETD B
daoandovAu ESG 9105010U UeU:RdU Governance oglus:auudvunsy (CG gv + risk management 4) 9e10{sialu du
Environment goeglugovwauun ua:daouidgvmodouriugnmMAoudvgoAudevoin Climate risk SvoglugoviBudu
ua:dnoudevrugnAAuI:uIvIdSUNans:nuAtUMAUGosauLoanld
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

aumuei\)la@uamﬁunssumsu§GnTna (IOD)
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avnunoluatuisaldndold HaE1$00aYNE12FVITUNS 60-69 AA Satisfactory Gwold
u11auouoqa?uuuuoouo\)qnnamauonmoumsgwumsm 0.50 2 bass hu
AuqQuanonisuovusynoan:lbau lagluldalunis I No logo given . .

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

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.

s19v1uauul sarhdulagisagus:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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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 Il ILM VL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI ospP PB PLANB  PR9 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  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 SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP 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
M CPL CREDIT  ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
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=QuA:zllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinagtuenansavuisarhdulasbsonus:avAatwaldunisiidayaurigaonuiriitu DlgnmstiAuutdunisavnurdannuiudiungHuIe

aararannsweauHous:inAlne DlatHMsSusavtuncugndavuavliayaniatuldavusomsidviufaauauavinnus:avAtawidula sounvluisurasaL

doAnuidsHstaa Aiadu sullipvuivnnnisthdoyaliisrdsuritvaiulardorvhualuidHéosvsvriaimeuwslistudnuautaa usnondaaia

HannswsuHvUs:nAlngysavouansiunisudsunvav uAlu IRuLduTayalishduktvaiulandanvHua sounvUasuudaowa SET ESG Rating

MUKAanuANATHUQ

KUNELIKA: ** (I3 SET ESG Ratings A3sasdvaaudayaluus:idudiudvudaday doAu HEoussdnaulauovusdntildumsiwulau

UHEVALN : SET ESG RATINGS : aa1arannsweuHvUs:tnAlNg - gUSWOUUISSADLWOAIUEVEU (Setsustainability.com)
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