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Fair price: Bt140.00
Upside (Downside): 3.7%

Key Statistics

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

SCBTB

454,559

135.00

3,367

10.00

149.50/111.00

25.00/18.93

0.0

76.4

75,124

No less than 30 percent of net profit

Financials

Banking

30 Apr 1975
AAAAA

Certified

AAA

Major Shareholders 5 March 2026

His Majesty King Maha Vajiralongkorn Phra  23.6

Vajiraklaochaoyuhua

Vayupak Fund One by
Krunathai Asset
Thai NVDR Company Limited

Social Security Office

233

6.4
31

South East Asia UK (Type C) Nominees Limited 2.9

Year End Dec
PPOP (Bt m)
Net Profit (Bt m)
NP Growth (%)
EPS (Bt)

PER (x)

BPS (Bt)

PBV (x)

DPS (Bt)

Div. Yield (%)
ROA (%)

ROE (%)

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
Interest income 40,628 39,710 38,608 37,033 35,249 (4.8) (13.2)
Interest expenses (9,581) (9,306) (9,195) (8,779) (8,468) (3.5) (11.6)
Net interest income 31,047 30,404 29,413 28,253 26,781 (5.2) (13.7)
Non-interest income 11,949 13,247 14,268 13,002 12,530 (3.6) 4.9
Total operating income 42,997 43,651 43,681 41,255 39,31 4.7) (8.6)
Non-interest expenses (17,140) (17,530) (17,575) (17,325) (16,662) (3.8) (2.8)
Preprovision profit 25,857 26,120 26,106 23,930 22,650 (5.4) (12.4)
Loan loss prov/impair. (9,570) (10,112) (10,823) (10,964) (9,148) (16.6) (4.4)
Earnings before taxes 16,287 16,008 15,283 12,966 13,501 4.1 17.1)
Income tax (3,545) (3,026) (3,036) (2,717) (3,002) 10.5 (15.3)
Earnings after taxes 12,502 12,786 12,056 10,143 10,195 0.5 (18.5)
Non-controlling interests (240) (196) (191) (106) (304) 186.8 26.8
Recurring profit 12,502 12,786 12,056 10,143 10,195 0.5 (18.5)
Exceptional items - - - - - N.M. N.M.
Net profit 12,502 12,786 12,056 10,143 10,195 0.5 (18.5)
EPS (Bt) 3.7 3.8 3.6 3.0 3.0 0.5 (18.5)
Loan growth (% QoQ) 0.9 (1.3) (1.7) 0.0 3.3 3.24 2.42
Loan to deposit ratio (%) 98.1 97.1 94.2 91.8 91.8 0.0 (6.3)
NIM (%) 3.8 3.7 3.6 3.4 3.1 (0.3) (0.7)
Cost to income ratio (%) 39.9 40.2 40.2 42.0 42.4 0.4 25
NPL ratio (%) 3.5 3.3 3.3 3.3 3.2 (0.1) (0.2)
Coverage ratio (%) 156.1 158.7 161.7 160.8 162.3 1.5 6.2
Tier 1 capital (%) 17.7 17.9 17.8 17.8 16.9 (0.9) (0.8)
Capital adequacy ratio (%) 18.8 19.0 18.9 18.9 18.0 (0.9 (0.8)

Source: Pi research, company data

asUwamsdiiauviulu 1Q26

« fhisandoonuif 10.2 Wuduuin (-18% YoY, +1% QoQ) chnd1ima 10% iovonsisldaonifoansdindima lagrisusu
anav YoY nadumnsigldaoniluansdanav la:isansomninsovijonomsiou FVTPL anav ueu:AfmisSWudu QoQ
([iovo1n (1) swa?dmsssmdauqoﬁu (2) AlEgremMsdItuLIU Las (3) d1sovkid aaav wisisieldaonibolsuanaviaiu

o NIM aqavf 3.4% (-71 bps YoY, -26 bps QoQ) (Hovoinsasiwaaoutinudunswe (Earnings asset yield) aoav

o FuBougnudd 3.4% QoQ 9NMsUgadouevaUousSTnuNalkeyldukdn veusRgudoon Card X WUTUDINDINMS
ToughaweosnautdoUasinsaanguanAIioAL (wealth card) onsunASingwIelse

« AUMWAUGe Kilduanavidntios noUsAuguauonuenadorilik NPL ratio anavh 3.2% ua: coverage ratio IWUGUOU
162% d9ou Stage 2 ratio aqavh 7.3% AU Credit cost aqavikado 153 bps (-6 bps YoY, -33 bps QoQ)
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E i Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash & equivalents 40676 43801 43867 46,091 46552 Interestincome 161121 169,320 155,979 143,894 141,193
Interbank loans 436,797 553169 621,624 608396 614,480  Interestexpenses (36,439) (39,896) (36,862) (31,806) (28,272)
Investment securities 386,162 314,837 427961 424,034 409,653  Net interest income 124,682 129,424 19117 12,088 112,922
Gross loans 2425573 2404285 2,352,870 2,399,927 2435926  Fee & commissionincome 45,052 43,820 43763 47264 48,682
Fixed assets - net 45,988 45,208 43,053 46,091 46,552 Fee & commission expenses (12,328)  (12,676) (12,907) (12,289)  (13,144)
Other assets 208,054 248921 281173 286,796 298,890  Net fee & commission income 32723 3144 30856 34975 35,538
Total assets 3,438,722 3,486,539 3,650,742 3,687,250 3724122  Non-interestincome 46,401 42950 52,466 50,865 51574
Deposits 2,442,860 2,473,606 2,563,315 2,608,617 2,647,746  Total operating income 171,003 172,373 171583 162,953 164,496
Interbank deposits 2,459 229,839 281,009 276,544 260,689  Non-interest expenses (1,781 (72.97) (69,570) (68,780) (69,547)
Debt equivalents 109,91 106,745 120,494 15245 110,245  Preprovision profit 99,323 99,397 102013 94173 94,949
Other liabilitites 180,759 181493 184,214 184,085 193,187  Loanloss provision (43,600) (42,594) (41,469) (36,834) (36,269)
Total liabilities 2,954,989 2,991,702 3,149,034 3,184,491 3,211,866  Earnings before taxes 55,723 56,803 60544 57,339 58,680
Paid - up capital 33,67 33,671 33,67 33,67 33,671 Income tax (1955) (12,224) (12,324)  (1,468)  (11,736)
Premium on share 11,019 11,019 11,019 11,019 1,019 After-tax profit 43,768 44579 48220 45871 46,944
Others 20,833 20,795 15,128 9,833 9,931 Non-controlling interests (247) (636) (732) on) (939)
Retained eamings 12559 423151 435495 441648 450,849  Eamings from cont. operations 4351 43943 47488 44954 46,005
Non-controlling interests 5,651 6,201 6,396 6,587 6,785  Exceptional items

Total equity 483733 494,837 501,709 502759 512256  Netincome 43521 43943 47488 44954 46,005
Total liabilities & equity 3,438,722 3,486,539 3,650,742 3,687,250 3,724,122  EPS(Bt) 129 131 14 13.4 13.7
Growth (%, YoY) 2023 2024 2025 2026E 0713 DPS (Bt) 10.3 104 1.3 10.7 10.9
Net interest income (%) 15.6 38 (8.0) (5.9) (VAR Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) (6.4) @27 (o) 8.0 3.0  GrossNPL(Btm) 9,832 97610 96165 98,088 100,050
Preprovision profit (%) 175 0.1 2.6 (17) 0.8 NPLratio (%) 3.4 34 3.3 3.3 3.3
Net profit (‘%) 15.9 10 8.1 (63) 2.3 Loan loss coverage ratio (%) 1599 1580 1608 1657 1637
EPS (%) 15.9 1.0 8.1 (5.3) 23 Loan loss reserve/loans (%) 6.1 6.2 6.3 6.3 6.4
Gross loans (%) 2.0 (0.9 (VX)) 2.0 1.5 Credit costs (bps) 181.6 115.1 174.3 155.0 150.0
Assets (%) (0.5 14 47 1.0 1.0 Loan/deposit ratio (%) 99.3 97.2 918 92.0 92.0
Customer deposits (%) (4.4) 13 3.6 18 (R Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2023 2024 2025 2026E AVE[S  Tier 1 capital (%) 176 1.8 17.8 17.4 17.6
Yield on loans 59 6.2 58 53 51 Total capital ratio (%) 18.8 18.9 18.9 18.5 18.6
Cost of funds (1.3) (1.4) (1.3) (11 (0.9)  Total assets/equity (x) 71 7.0 13 13 13
Net interest margin 38 4.0 36 88 KR \/aluation 2023 2024 2025 2026E  2027E
Cost/Income ratio 42.0 423 405 422 423 PER() 8.2 9.0 9.9 10.1 9.9
ROAA 13 13 1.3 12 12 PBV() 0.7 0.8 0.9 0.9 0.9
ROAE 9.3 9.1 9.7 9.1 9.2 Dividend yield (%) 98 8.9 8.1 79 8.1

Source: Pi research, company data
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “5.2"

Environment (Bloomberg Score: 3.8)

nagns Net Zero ua:gsnodu Climate Tech SCBX douithaomsUaesisidouns:ongnsldugudmelud 2050
wSauwauunssaoinalulagduanmwnioIMAADUAAUSSADMSIDU a:rioumsiuov ESG Wulomaadomsiaulalkulu
StgLEN0

msuUdesauBoiWonougvdu (Sustainable Finance) Mmsaluauududodiunoiudoduagodettion Tagdyaris:-Au
kangkbuduuindol  uasduusliuwududeattiovlugovkareUiniunn  Milkyosadosieldlkiuaaanonuidsnoin
sshonllludasdodoloadou

nmstginalulagaanans:nuavuoadou nsuh Al ua: Digital platform u1l3luns:usoumsrivugoganMsidns:aluua:
W&LLIU SoUALIWLUS:ENEMwAIsAiuvu U ESG RoulevAu Digital transformation ogvdatou

Climate Risk SCBX DanAmkanilusiegostia: SME dodaoiudaulkodoamweoime soudivAoiuidgvoinmsilasu
rulugisughomsuauch agwlsAimu sunAasthinalulagileyayius=aud (Artificial Intelligence: Al) ua:doyalums
AaNSoLANUIALY Ladvanuisaadivlomalikonnssnodides a: Climate Tech

Social (Bloomberg Score: 6.15)

msygneMsIdhiouSMsmMomMsIBu (Financial Inclusion) SCBX Tduwaawesuadnata:audesiggos (Gen 2) AL
anA1naundv YoslkanmManuisadhdvukavivunuldseduiludoseaAnylumsiaulavovssiolus:e:e1o
Msados:uulion  (Ecosystem) MOMSIBUIUUASUIDOS MISWCULS:UUTIOAASOUAQUADSUIIAS duldo  uas
uwaawosuadna soglkanAldusmsidasuovoslufided IWUAIURNWUAUANAT La:ad105181ds 810
mswauunovAnsg Al-first msavnulu Al ua:mswasunAnu:winouegvdattiovjodmsiiuovAnshduindoudos
Joyauazinalulad ogwuUs:ansmw ua:asronouldissulumsugodu

Governance (Bloomberg Score: 5.17)

IAsvagiwovAnsiluu Holding Company UmsUs“u[nsoaémo\)ﬁﬂsLvT'/olvT/'unowuna’ooﬁo?umsa\)r]uua:uémss,sﬁo
ugnssinoonilukatsndu wu sinAms dudeo lazinalulad ¥oslAUSKisAoWIdLLIA:d0asSIDUNUIATUSANEMW
uIndu

MsMAUQUALIA:USKISASUIZEOAIILUTY  MSADARNSSUNMSEIUADIUEVEU  L1a:S:UUADUAUADILIAEDKANES:AU
[BU KUoEVIUAAUQUA ASI0E0U LLA:USKISADWIEDY BogTkMsdiuvIUTAUTUSYIE Llazanno IFEYTUS =610
nowUasafuNLBlUeSIa:-Msquadoya 9advAUS SCBX Tech Nerve Center Woquas:uuinalulad sevsunou
[Foodulsuasia:mssolkaveovdoya WulodedAcylumsadionouidolulugaadna

ADULKRU

SCBX (Busumshinouloaidudiu ESG lagawrzmswaiufavdos:katoduinalulad ua:msiou hdosAuagvdaou
&u Environment Glomatdulaoinssio Climate Tech uasduodidio veusAdu Social ufounsvornmsidndvanAeiiu
uwaawosuddnasiuouuIn doudiu Governance oglus:AugomnlasvagivevAnsikiiia:NMsusKIsAUIESORITULTD
ognolsAimu AnWIELIvegRnuMWAUISos18808RTNUINUTD LAa:TADIURUNOUGOEMO:MDIASUZAD LINASINGW
Fudousunuunaliey
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (I0OD)

wadhsoomsmAuquanonisusEnoanzideuRuaavtsd [ useasitn I Sadnen T Beserption [ asunina

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-00 AAAAA Excellent elEE
luaarakannswgurkous:inATNg tazaararannswe 18U 1® 80-89 AAAA Very Good dun
lo ("usunoan: [Weou") WalwgdoansiIseus Las lUuuouanw 70-79 AAA Good a
awnunoidmmsmma\ﬂo HaE1$00aYNE12FVITUNS 60-69 AA Satisfactory awald
u11auouoqa?uquuoouowqnnamauonmoumsgwumsm 50-59 A Pass whu
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.

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 1l ILM IVL 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 SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT 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
CcM CPL 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 QM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wP YUASA
s:GuAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

JayafusInanluienaisavuisarmdulasbsanus:avAtwaldumstidayaurgavnuiiidu StgmstiAuuthdunisavnuréonuLRudIUNgKLE
aaraHannswduHoUs:InAlNe GlaTRN1sSusavluAugndavuavdayariatuliovusvnisidviuiasuausvianus:avAtawi:3ula sounvlisSuRasal
danoutduriglaa AlAadu sudavurminnisthiayalisaurtvasulardarvriualutdHgadvsoriaiwguwsliistudnueutaa usnondaaia

HannsweuHoUs:inAlnguaavoudnstunisiasunlav uaAly tWuLdudoyaliisrdourdoasutardanviua soufviudsunUavowa SET ESG Rating

o o

mUHaNIUARAIHUQ
HUMELHA : ** QI3 SET ESG Ratings AJsasivaoudayaluds:tGudiudoudadau dvau HEpussyunAuvlauavusdnlunisiwulay

UK&VALI : SET ESG RATINGS : aatasannswsauHous=inAlng - gUEIWUUNSSADIWDAUEVEU (Setsustainability.com)

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




