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cost IWUTU QoQ 10U 134 bps ua: Stage 2 ratio NSLAN
7.9%

msWudalut 2026 Dot amnLASUFRONE:aadd

« Us:mrAlasonisdoRuAunsoi 3 (20 A.w. - 19 a.A. 2026)
MeldovIdusou 9.6 Wuau. Lla:sunAmsyooylaivolWunsou
ovISusouvavlasvAIsdoRkuAuldu 35 Wuau. uaugiy
stgzoa1dbulasvniseon{udn 1 U oudivl 2028 dowalk
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Key Statistics
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Dividend policy (%)
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220,511

2.26
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Dividend payments to the shareholders based
on its separate financial statements
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AAAAA
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Major Shareholders 5 March 2025

Thanatchart Capital

ING Bank N.V.

Ministry of Finance

Vayupak Fund One by Krungthai Asset Management PCL
Thai NVDR Company Limited

Year End Dec 2024A
PPOP (Bt m) 39,828
Net Profit (Bt m) 21,031
NP Growth (%) 13.9
EPS (Bt) 0.22
PER (x) 8.6
BPS (Bt) 2.44
PBV (x) 0.8
DPS (Bt) 0.13
Div. Yield (%) 7.0
ROA (%) 1.2
ROE (%) 9.0

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
Interest income 18,965 18,220 17,718 17,194 16,570 (3.6) (12.6)
Interest expenses (5,746) (5,479) (5,313) (4,922) (4,419) (10.2) (23.1)
Net interest income 13,219 12,742 12,405 12,271 12,150 (1.0) (8.1
Non-interest income 3,335 3,639 3,908 4,158 4,582 10.2 37.4
Total operating income 16,553 16,381 16,313 16,430 16,732 1.8 11
Non-interest expenses (7,097) (7,271) (7,403) (7,762) (7,642) (1.5) 7.7
Preprovision profit 9,456 9,110 8,910 8,668 9,090 4.9 (3.9)
Loan loss prov/impair. (4,580) (4,294) (3,980) (3,631) (3,994) 10.0 (12.8)
Earnings before taxes 4,876 4,816 4,930 5,036 5,095 1.2 4.5
Income tax 220 188 369 204 74 (63.4) (66.2)
Earnings after taxes 5,096 5,004 5,299 5,240 5,170 (1.3) 1.4
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 5,096 5,004 5,299 5,240 5,170 (1.3) 1.4
Exceptional items - - - - - N.M. N.M.
Net profit 5,096 5,004 5,299 5,240 5,170 (1.3) 1.4
EPS (Bt) 0.05 0.05 0.06 0.05 0.06 10.2 14.8
Loan growth (% QoQ) (2.4) (0.4) (0.7) 0.6 (2.2) (2.8) 0.2
Loan to deposit ratio (%) 93.3 935 94.3 94.9 93.8 (1.1) 0.6
NIM (%) 3.2 3.1 3.0 3.0 3.0 0.0 (0.2)
Cost to income ratio (%) 42.9 44.4 45.4 47.2 45.7 (1.8) 2.8
NPL ratio (%) 2.8 2.7 2.8 2.9 2.9 0.1 0.2
Loan loss coverage ratio (%) 152.0 149.0 151.0 152.0 154.0 2.0 2.0
Tier 1 capital (%) 18.2 17.8 17.9 17.5 17.7 0.2 (0.5)
Capital adequacy ratio (%) 20.5 20.0 19.9 19.5 19.7 0.2 (0.8)

Source: Pi research, company data
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Loan growth

TMBThanachart PCL

Net profit growth
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E [l Income Statement (Bt m) 2023 2024 2025 2026 2027E
Cash & equivalents 15,487 14,809 12,633 16,764 16,597 Interest income 79134 82,783 72,097 65592 64,302
Interbank loans 267,486 288562 181,399 184,408 182,564 Interest expenses (21,926) (26,331)  (21,460)  (17,831)  (16,423)
Investment securities 179,088 156,350 237,852 234,701 232,354  Net interest income 57,207 56,452 50637 47,762 47,880
Gross loans 1,327,964 1,240,874 1,204,800 1,186,005 1,174,145  Fee & commission income 14,007 13,086 13,985 16,083 16,887
Fixed assets - net 20,859 15,392 15,186 14,958 14,808  Fee & commission expenses (3,645)  (3,712) (3,776)  (4,262)  (4,475)
Other assets 68,378 83121 101,321 90,709 89,563  Net fee & commission income 10,362 9,373 10,209 1,821 12,412
Total assets 1,824,434 1,748523 1,701,966 1,676,436 1,659,672  Non-interestincome 13,754 12,948 15040 16,919 17,778
Deposits 1,386,581 1,328,594 1,269,509 1,255,032 1,235,942  Total operating income 70,961 69,399 65677 64,681 65,657
Interbank deposits 87,794 90,184 98,179 92,204 91,282 Non-interest expenses (31,280)  (29,571) (29,533) (29,299) (28,960)
Debt equivalents 59,531 29,247 15,126 15,747 14,747  Preprovision profit 39682 39,828 36,144 35382 36,698
Other liabilitites 61,180 62,685 74,958 61299 64,993  Loan loss provision (22199) (19,852) (16,485) (15,540)  (14,161)
Total liabilities 1,595,087 1,510,710 1,457,772 1,424,282 1,406,964  Earnings before taxes 17,482 19976 19,658 19,842 22,537
Paid - up capital 92246 92531 92693 92,693 92,693  Income tax 980 1,055 981 992 (3,831
Premium on share 43374 433711 43363 43,363 43,363  After-tax profit 18,462 21,031 20,639 20,834 18,706
Others 5,735 4,395 7,457 7,084 7155 Non-controlling interests ) (0) 0 0 0
Retained eamings 87,991 97,514 ! 100,681 109,015 109,497  Earnings from cont. operations 18,462 21,031 20,639 20,834 18,706
Non-controlling interests 0 0 0 0 0  Exceptionalitems - - - - -
Total equity 229,347 237,812 244194 252,155 252,708  Netincome 18,462 21,031 20639 20,834 18,706
Total liabilities & equity 1,824,434 1,748523 1,701,966 1,676,436 1,659,672  EPS(Bt) 0.2 0.2 0.2 0.2 0.2
Growth (%, YoY) 2023 2024 2025 2026E /1075[3  DPS (Bt) 0.1 0.13 0.13 0.18 0.12
Net interest income (%) 10.8 (1.3) (10.3) (5.7) (V2 Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) 0.9 (6.6) 6.9 15.0 5.0  Gross NPL (Bt m) 4,006 38975 39,066 39,457 39,851
Preprovision profit (%) 10.5 0.4 (9.3) 21 3.7 NPLratio (%) 2.6 2.6 2.9 2.9 3.0
Net profit (%) 30.1 13.9 1.9) 0.9 (10.2)  Loan loss coverage ratio (%) 154.9 151.4 152.0 152.1 148.5
EPS (%) 30.1 13.9 (1.9) 0.9 (10.2)  Loan loss reserve/loans (%) 48 48 49 5.1 5.0
Gross loans (%) (3.5) (6.6) (2.9) (1.6) (1.0)  Credit costs (bps) 164.2 154.6 134.8 130.0 0.0
Assets (%) (0.9 4.2) 2.7 (1.5) (1.0)  Loan/deposit ratio (%) 95.8 93.4 94.9 94.5 95.0
Customer deposits (%) (0.9) (4.2) (4.4) [(N)] (%) Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2023 2024 2025 2026E A075[38  Tier1capital (%) 17.0 16.8 175 19.9 201
Yield on loans 5.3 5.6 5.2 49 4.9  Total capital ratio (%) 20.7 19.2 19.5 21.9 2.1
Cost of funds (1.4) (1.8) (1.5) (1.3) (12)  Total assets/equity () 8.0 14 1.0 6.6 6.6
Net interest margin 32 3.3 3.1 3.0 3.0  NEIER 2023 2024 2025  2026E  2027E
Cost/Income ratio 441 426 45.0 453 441 PER(x) 8.8 8.6 9.3 10.3 n5
ROAA 1.0 1.2 1.2 1.2 11 PBV(x) 0.7 0.8 0.8 0.9 0.9
ROAE 8.2 9.0 8.6 8.4 7.4 Dividend yield (%) 6.3 7.0 6.6 58 52

Source: Pi research, company data
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “5.26"

Environment (Bloomberg Score: 2.1)

doith Net Zero ua: Climate Strategy sunAstidhrkungaamsuaosfusiSouns:ondudud (Net Zero) wdouoona
gnsdu Climate AsoungunvMsddUMIULEa:wosSadudo asAoumsusudoBosndeuusliuAsygiomsuaudiu
StgE10

msUdosauBodiuoua: Transition Finance alluayuautdoiono1udvéu 1u Green loan tas Sustainability-linked
loan lagimsUaesaudodutiudonaskiiudiuuin  gosaswlomamsiaulalkl  uazaadadouduidodosshoni
ADWIEIOAUEDIO0E0U

thUode ESG ndlumsworsaunduide Wosns:auntumwwosa Lla:aanouldgvduncumMwaunswalus:g:en0 uaz
aalomaifnaaunsweidogAtumwoinssAoRUSUASTUNU

Climate risk ADWIEIVOINMSIWUAgULUAVEMWATOIMA Nans:NUAYsSSUBIAoI0doNans:nudoanmMMALAUASLA:
SME BoidugnuanAuovsnas laglawnanAssiolugaanknssuiudosmsuaugd wu wavbou UlasiAl uauugw
FoorolwBeylsonaduoinmsaamsuaulusunna s1glduevankiionnldsunans:nurhlkaeumwauosauuoay a:
o10dovdvdisovkld WuluauAa ogvlsAcmu suASTMSUSKISANIUIEsYRIUMSAansavaUIForhlkauIsaaa
ADWIEELIBYIASLESL tasdsunnuidsvidulomalus:o:e101d

Social (Bloomberg Score: 8.35)

msuAbeysklnsodouogvilus:uu nmsttiunsikaudoogvsuiiasoutia:lusssu (Responsible Lending) uazog
anAusulasvadokirulasoMs WU MssoUkl AANUAKT La: “AtUE 1S1808” Yosaams:aonidy ta:Wuwanus
mMuMsIdUYeLgnMIUSEzeNd

Msons:AuU Financial Well-being vavaulnewsu sunmstidkuetdu “The Bank of Financial Well-being laglhusnis
uuumsdagnAnduAugnalo (Customer centric) ASoUAaURLASEDU A avnu lia:us:AuBoslkanAdgumMwno
ASIBURGIUOEVELEU

mslkAowSMuMsibuta:doay Mstkaouddunsiou mstovAunalBluas 1a:MsovINUNISIBU SOUELIASLANS
WodvAu U AUEIEUS “TW-W1” ¥oggns:AUAUMWEDQ llaza0nUIEsIBYIASVasvUOVaNAN

Governance (Bloomberg Score: 4.55)

uasguussynfiuvnatla: ESG Rating go suims{dsu CGR s:qu “Glan” dotlov La: ESG Rating s:AU AAA soUELAQ
S&P Sustainability Yearbook a:ﬁouansgwumsfﬁﬁuquaﬁuﬁ\)uﬂs'\ﬂus:duama

msddugshoogholdusssy sunmsidn:uuugogadiu “msiounldusssy” dettovkansl Wupowlsola uazms
TRusmshtbusssufugn

¥08a0ANUIFIOMUNNKLNY LazldSUANUIBoLUS 8o TRADUEARYAU Cybersecurity lla: Data Privacy SooSums
\aulavev digital banking 1BuUosgaAeyluMSIULIU LaEosaaANUIEELEUUAUGMS

ADIULRU

TTB 1usunAmshimsyseunms ESG Aussiokaniddatou lagtawizdu Social AadoaoiuandorutuoAa Financial
Well-being uasgogaanouidevidolasvagivvoowosaduido du Governance oglus:auLTOUNSOUOVQOAKASSU BOU
KuuAWIGaulnavnu ogolsAcu AoWMMuaAyegRnumwaudelumo:Rus:inAlnebkinsoEougo ua:msiaulan
wowlAsugholuussinAdurkdan veusAdu Climate risk  1dSuwans:numvdeuriugnkiissio laglawrzmnulaniediu
msusuduvoauIniulusunaevadvusvnadudessiolugaatknssuRudosmsuougo 13U waoviu UlasiAl La:uugdo
rMiksrelduovanklianavouns:nudoncumwaudosounoavld
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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)

wadsoomsAUQUARDMSUSUNoaN:DoURIEQLTST  |eems T dnsdnuni 1 Beseription | naning ]

(Iunanidonmsaisoolasus: Wudoyanusynoan:10au 90100  AAAAA Excellent cusa
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o 80-89 AAAA Very Good aun
To ("uStnoan:Teu”) Waedoamsiseu: uazludoyany 70-79 AAA Good a
awnunoTUmmsmma\)To wamsoooomawoomdums 60-69 AA Satisfactory Gwald
u11auouoqa?uquuoouo\)qnmamauonmoumsgwumsm 50-59 A Pass wu
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 AlJ 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 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™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 SsccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sspP 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
CM 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 TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH WP YUASA
s:auA:uuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

JayaRusinnntuianaisavuisaridulagisaaus:avAatwaldumstidoyaunfavnuiindu tgmstiAuu:thdunmsavnurionnutudiungrune
aararannswauHous:inAlneDldlRA1sSusavluANugndovupvlipyaniatuidavuavnisidviufaauauavianus:avAlawizdula souivlsuRasal
donnuiduriglaa Atiadu sutlisvuioinnisthdayaliis1dsuktvasutariorvriualuidHiodnvsoHiinsuwsTistudnuautaa usnondaaia
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