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mislu 3Q26 dima udduwaiugatdu

ALATLLEL “Ho” yaAWugiul 2027 A 163 UIN AUDUADESE
GGM (ROE 9%, Terminal growth 2%) 8vAuU 1.1x PBV'27E wa
msdduviulu 3Q26 flseanurdindiman 10.7 Wuduuin
(-11% YoY,-4% QoQ) tla: NPL ratio NSVEAA 3.2% wusltulu
4Q26 mamlstwudu YoY o1ns1eldArsssutlisuoingsio
USKISADWLDAY La:dhsovkld anav udmistut 2026 9:USU
aqav 9% YoY filshv:aodonadul’i ROE USuaqavh 8.7% ul
2026 winanisaltduviuaaaviul 2026 waAdouaiuIsanis
heduluwagw lagmadie 10.25 uin (Hrgdudunas:kavnma
2.00 un u 1H2) dvdu Maduduwalu 2H26 i 8.25 uIn (5as)
waaoulnuibuduwa 5.6%)

fMislu 3Q26 saulloanav YoY ua: QoQ

flsgnseonuidindiAa 7% ogh 10.7 Wwudiuuin (-11%
YoY, -4% QoQ) fhlsandRacavnaduoinsigldaoniboansn
godoulle la:rlsandoiniAsoviionvnisiBundayamdos
yaAgasssuwiumls (FVTPL) acavegvidudney (-76%
YoY, -77% QoQ) onwavianuoInmMsUsSuUyamaus1ANaaIa
UoLWOSIDUADNUYOVSLNAIS

NIM WU 4 bps QoQ A 3.2% LdUSuaaav 36 bps YoY 910
Sasmansulinududoaaavoinaisusuaadasiaontie
FuiBosouWuTulntios 0.2% QoQ dowalkauldolu 9M26
WuTu 1.6% YTD o1nduldousinuuialkey uaduldooin
USUNgos 15U CardX 0810(sAd Fuldo SME ua:duliosie
goganav

NPL ratio NSYAoRA 3.2% La: Coverage ratio NSHAOA 159%
dou Stage 2 ratio WulJu 7.3% ua: Credit cost anavikdo
137 bps

NIM Diadiosmwuindukyuriisnauuuenedolut) 2027

ts1Jsuaafilsgndav 2%/1% ul 2026-27 91ns1g(d
Asssuligudaullondimalu 3Q26 lagmaiisgndo:usu
anav 9% U 2026 naduon NIM aaav veuznAafisgns
u 4Q26 vgnado YoY vns19ldArsssuLllisuuenegdo uas
drsovkla USuanav

U 2027 mamlso:nauuIveNgdo 4% YoY o1as19{dnis
d1guvugenadoo1n NIM Adladesnwuindu wassield
Msssuldguuenadadoltion

wd SCB anwisashedulunagon 80% vovrls udmsiaula
flshsaodolulodenadude ROE wusltivusuaaavoin
9.7% Ul 2025 K30 8.7% Ul 2026 ABUDNJULUENYADN
9% U 2027 donurlsRugnadd
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Fair price: Bt163.00

Upside (Downside):

Key Statistics

10.9%

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 (%)

SCBTB
494,965
147.00

3,367

10.00
160.00/127.00
25.00/18.93
5.4

76.4

10,303

No less than 30 percent of net profit

Industry Financials
Sector Banking
First Trade Date 30 Apr 1975
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AAA

Major Shareholders 21 April 2026

His Majesty King Maha Vajiralongkorn Phra
Vajiraklaochaoyuhua

Vayupak Fund One by
Krunathai Asset
Thai NVDR Company Limited

Social Security Office
South East Asia UK (Type C) Nominees Limited

Year End Dec 2024A
PPOP (Bt m) 99,397
Net Profit (Bt m) 43,943
NP Growth (%) 1.0
EPS (Bt) 13.05
PER (x) 9.0
BPS (Bt) 145.12
PBV (x) 0.8
DPS (Bt) 10.44
Div. Yield (%) 8.9
ROA (%) 1.3
ROE (%) 9.1

Source: Pi Estimated
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Quarterly Earnings

Quarterly earnings Change (%)
(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E QoQ YoY
Interest income 38,608 37,033 35,249 35,751 35,816 0.2 (7.2)
Interest expenses (9,195) (8,779) (8,468) (8,445) (8,364) (1.0) (9.0)
Net interest income 29,413 28,253 26,781 27,306 27,452 0.5 (6.7)
Non-interest income 14,268 13,002 12,530 13,917 11,074 (20.4) (22.4)
Total operating income 43,681 41,255 39,311 41,223 38,526 (6.5) (11.8)
Non-interest expenses (17,575) (17,325) (16,662) (17,042) (16,363) (4.0) (6.9)
Preprovision profit 26,106 23,930 22,650 24,181 22,163 (8.3) (15.1)
Loan loss prov/impair. (10,823) (10,964) (9,148) (9,571) (8,254) (13.8) (23.7)
Earnings before taxes 15,283 12,966 13,501 14,609 13,909 (4.8) (9.0)
Income tax (3,036) (2,717) (3,002) (3,272) (3,044) (6.9) 0.3
Earnings after taxes 12,056 10,143 10,195 1,117 10,677 (4.0) (11.4)
Non-controlling interests (191) (106) (304) (221) (188) (14.8) (1.2)
Recurring profit 12,056 10,1483 10,195 1,17 10,677 (4.0) (11.4)
Exceptional items - - - - - N.M. N.M.
Net profit 12,056 10,143 10,195 11,117 10,677 (4.0) (11.4)
EPS (Bt) 3.6 3.0 3.0 3.3 3.2 (4.0) (1.4)
Loan growth (% QoQ) (1.7) 0.0 3.3 (1.1) 0.2 1.36 1.94
Loan to deposit ratio (%) 94.2 91.8 91.8 91.4 90.6 (0.8) (3.6)
NIM (%) 3.6 3.4 3.1 3.2 3.2 0.04 (0.36)
Cost to income ratio (%) 40.2 42.0 42.4 1.3 425 1.1 2.2
NPL ratio (%) 3.3 3.3 3.2 3.2 3.2 0.0 (0.1)
Coverage ratio (%) 161.7 160.8 162.3 158.6 159.4 0.8 (2.3)
Tier 1 capital (%) 17.8 17.8 16.9 17.5 17.8 0.3 0.0
Capital adequacy ratio (%) 18.9 18.9 18.0 18.6 18.5 (0.1) (0.4)

Source: Pi research, company data
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Balance Sheet (Bt m)

SCBX PCL

Summary financials

2023 2024 2025 2026E 2027E

Income Statement (Bt m)

2023

2024

2025

2026E

2027E

Cash & equivalents 40,676 43,801 43,867 46,638 47571 Interest income 161121 169,320 155,979 142,950 148,042
Interbank loans 436,797 553,169 621,624 541,004 551,824 Interest expenses (36,439) (39,896) (36,862) (33,902) (36,227)
Investment securities 386,162 314,837 427,961 503,693 494,738  Net interest income 124,682 129,424  NM9N7 109,048 111,815
Gross loans 2425573 2,404,285 2,352,870 2,423,456 2,471,925  Fee & commission income 45,052 43820 43,763 46,826 48,231
Fixed assets - net 45,988 45,208 43,053 44,7713 45,668  Fee & commission expenses (12,328)  (12,676) (12,907) (12,175  (12,540)
Other assets 208,054 2489211 281173 288948 312,564  Net fee & commission income 32723 31144 30856 34,601 35691
Total assets 3,438,722 3,486,539 3,650,742 3,731,059 3,805680  Non-interestincome 46,421 42,950 52,466 50,368 51,476
Deposits 2,442,860 2,473,626 2,563,315 2,663,139 2,716,401  Total operating income 7,103 172,373 171,583 159,415 163,291
Interbank deposits 221459 229,839 281,009 279,829 285426  Non-interest expenses (n78n  (7297) (69,570) (66,992) (67,744)
Debt equivalents 109,91 106,745 120,494 125245 130,245  Preprovision profit 99,323 99,397 102013 92423 95,547
Other liabilitites 180,759 181,493 184,214 161210 162,689  Loan loss provision (43,600) (42,594) (41,469) (35,822) (36,715)
Total liabilities 2,954,989 2,991,702 3,149,034 3,229,422 3,294,761  Earnings before taxes 55723 56,803 60,544 56,601 58,832
Paid - up capital 33,671 33,671 33,671 33,671 33,671 Income tax (n,955) (12,224) (12,324) (12,509) (12,943)
Premium on share 1,019 1,019 1,019 1,019 1,019 After-tax profit 43768 44579 48220 44,092 45,889
Others 20,833 20,795 15,128 9,077 9,167  Non-controlling interests (247) (636) (732) (970) (918)
Retained eamnings 412,559 423151 435495 441282 450,276  Earnings from cont. operations 43521 43,943 47488 43122  A4971
Non-controlling interests 5,651 6,201 6,396 6,587 6,785  Exceptionalitems

Total equity 483,733 494,837 501,709 501,636 510,919  Netincome 3521 43,943 47488 43122  A49M
Total liabilities & equity 3,438,722 3,486539 3,650,742 3,731,059 3,805,680 EPS(BY) 12.9 13.1 141 12.8 13.4
Growth (%, YoY) 2023 2024 2025 2026E a3 DPS(BY) 10.3 10.4 1.3 10.2 10.7
Net interest income (%) 15.6 3.8 (8.0) (8.5) YA Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) (6.4) 2.7 (ON)] 10 3.0  Gross NPL (Bt m) 96,832 97610 96165 95203 97107
Preprovision profit (%) 175 0.1 2.6 (9.4) 3.4 NPLratio (%) 34 34 3.3 3.2 3.2
Net profit (%) 15.9 1.0 8.1 9.2) 43 Loan loss coverage ratio (%) 159.9 1580  160.8 153.9 152.6
EPS (%) 15.9 1.0 8.1 9.2) 4.3 Loan loss reservefloans (%) 6.1 6.2 6.3 6.0 5.9
Gross loans (%) 2.0 (0.9) (VX)) 3.0 20 Credit costs (bps) 181.6 115.1 174.3 150.0 150.0
Assets (%) (0.5) 14 47 22 20  Loan/deposit ratio (%) 99.3 97.2 918 91.0 91.0
Customer deposits (%) (4.4) 13 3.6 39 yXVR Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2023 2024 2025 2026E A1 Tier 1 capital (%) 176 17.8 17.8 1.2 1.2
Yield on loans 5.9 6.2 58 5.2 52 Total capital ratio (%) 18.8 18.9 18.9 18.2 18.2
Cost of funds (1.3) (1.4) (1.3) ) (12)  Total assets/equity (x) 71 7.0 73 74 74
Net interest margin 3.8 4.0 3.6 3.2 KA \/aluation 2023 2024 2025 2026 2027E
Cost/Income ratio 4.0 423 405 42.0 N5 PER(X) 8.2 9.0 9.9 n5 1.0
ROAA 13 1.3 1.3 12 12 PBV(x) 0.7 0.8 0.9 1.0 1.0
ROAE 9.3 9. 97 87 9.0  Dividend yield (%) 9.8 8.9 8.1 70 73

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:gsnodiu Climate Tech SCBX dvoithaansuaesfsiouns:ongnsdugudmelul 2050
wsouwauussaoinalulagduanwnloNAADUAAUSSADAISIDU a:ounisuev ESG Wulomaadomsiaulalku
lus:g:eno

msuUdegauidowononugvdiu (Sustainable Finance) Msaluayuduidedunnugovdiuagivdeition Taubyadis:du
karokbudguuindel ua:duusTiuwududeidovlugovkargUiriuu miksosadvsigldlsuiaaancuidevoin
sshonlllulasdedouoadou

nmstdinalulagaawans:nuavuoadou nisuh Al uas Digital platform ual3luns:uounsiviugogaanistdns:anu
La:WAOVIU SOUALIWUUS:ANEMwMsATuvu 10u ESG AGoulevAu Digital transformation oghvdatou

Climate Risk SCBX DanAkanilusiggdosua: SME $oidnoiusoulkodoanwaimea soudivaouidgvoinnisiasu
WiuludiAsughomsuaudi agvlsAaiu suimsiinalulagleyeyius:aug (Artificial Intelligence: Al) uasdoyalu
MMSAONSOVACUIELY La:gvansaasvlomalkiioinssodides uas Climate Tech

Social (Bloomberg Score: 6.15)

MsuggMsINBOUSMSMOMSIBU (Financial Inclusion) SCBX TSuwaawesuddnata:auidosiggos (Gen 2) 1AL
anA1naund v YoslkanmManuisadhdvukavivunulaseduldutossdAeylumsiaulavevssiolus:g:010
A1sad1vs:uuliof (Ecosystem) NDAISIBULUUASUIDOS NSWUUIS:UUTIOAASOUAQUNDSUIATS FUlo Las
uwaawosuadna goglkanAnldusmsidasuovosluRide IWUAIUAWUAUANAT Lla:ad10s181ds:8:610
MswauovAnsg Al-first msavnulu Al a:nmswauunnu:winoiuegvdaitiovogmsiluevAnshduindoudos
Joyaua:zinalulad gogiwuls:ansmw ua:asonouldwssulumsiodu

Governance (Bloomberg Score: 5.17)

IasvagvovAnsuuu Holding Company UmsUs“u[nsoas‘mowﬁﬂsz}oL\Kiunowunéa\)ﬁolumsa\)r}ulla:uéhwsssﬁo
usnssivoanlukaisnau wu sunAs aude uazinalulad ¥oulkusmsaouiduvuassaassiounuldbus:ansnmw
uIndu

MsMAUQUALa:USKISAOUIEEVAIILLTD NMSADAI:NSSUASEIUADIUEVEU LlasS:UUADUAUADIUIAEDKAES:AU
WU KUouvIUFIAUQUA OSI0d0U La:USKISADWIEEY BosTkmsdtuvIulAUIUSYE LazannouEeLTUS:8:e10
nowUasanemulBluesia:msquadoya 90dvAug SCBX Tech Nerve Center Woquas:uuinalulad sevsunoiy
[Foodulsuesiamssolkavovdoya lutosedAcylumsadrvnouidoliulugnddna

ADULAU

scBX usuimshdnowlaaldudiu ESG laglawizniswaiuRavdos:kawduinalulad ua:nsidu 1WidogAuogv
Jaou édu Environment Dlomaidulaoinssio Climate Tech ua:audod 0uo veusidu Social udounsoornmsiingo
anAruWaawesuadNad1uoULIN doudiu Governance oglus:augooinlasvagvevAnsTklLa:NISUSKISADIUIEY
ALY ogvisAcmu AoWEsLIVegRAUMWEUBoS198g08RTA0IUIUIUTL La:TADIURUKNOUGDEMDNIDIASUTAD
uInASINaUAUISoUSTNULNATKeY
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugvlasuaadunssumsusening (I0D) . X
wad1soon1sAnuquanonIsusEndan: 1uaunuaooiod

90-100 A A A A & Excellent alaa
Wuwaritdonmsaisoouasus:iiudioyanusenoan:iieu )
80-89 AAAA Very Good dun
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o Sors AAA oo )
To ("Ussnoan:1Tsu") Wawedoansiseu: ua:lludoyans vy . :° ) Qr
avnurislasalgndold naaisoodonaododuns %0 i Satistactory auats
u1lauouoqaluuuUO\)Uoquﬂamauonmoumsgwumsm 20759 Pass rh
<50 No logo given na. na.

AuqQuanonisuovusynoan:lbau lagluldalunis
Us: lDuwamsUﬁGﬁmUH%ﬂBmlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouama?uuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaomosTuomseusgwsuu0\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

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.

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 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ 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 MAJOR 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™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

Ratings : AA

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 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
cM 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 TQM 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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