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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Current
Price Target
Company Ticker Rec 17Jun  Price (Bt)
Kasikorn Bank ~ KBANK BUY 153.50 185.00
Source: Respective companies, UOB Kay Hian
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BANK PERFORMANCE YTD (17 JUNE)

Banking Performance ¥YTD
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PEER COMPARISON
Last Target Upside Market — -----eeeeee Net Profit Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F 2025F 2025F
17dun  (BY (%) (US$M)  (Btm) (Btm) ) () 2025F (%)  (X) (%) %)
BBL TB HOLD 139.00 154.00 10.8 8,021 41,617 43,555 6.4 6.1 (7.9) 0.5 5.7 74
KBANK TB BUY 153.50 185.00 205 10,994 44,834 47373 8.3 7.9 (10.7) 0.6 55 7.8
BUY (Prev 175.00)
KKP TB HOLD 47.00 48.00 21 1,203 4,336 4,807 9.1 8.2 (13.0) 0.6 75 6.7
KTB TB HOLD 22.00 24.00 9.1 9,295 39,183 40,787 7.8 75 (12.9) 0.7 6.2 8.7
SCBTB HOLD 118.00 130.00 10.2 12,011 39,567 40,720 10.0 9.8 (10.0) 0.8 8.0 8.1
BUY (Prev 130.00)
TISCO TB HOLD 97.50 94.00 (3.6) 2,360 6,195 6,577 12.6 119 (10.1) 18 7.2 144
TTBTB HOLD 1.95 1.95 - 5,742 19,435 20,596 9.8 9.2 (8.3) 0.8 6.1 8.0
Banking 49,625 195,167 204,415 8.4 8.0 (9.6) 0.7 6.5 8.3
Source: UOB Kay Hian
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INVESTOR TRADING BY TYPE YTD (BTM)
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EARNINGS REVISION

2025F 2026F 2027F
Net profit (Btm) ~ New Old % Chg New old % Chg New old % Chg
BBL 41,617 41,617 (0.0 43555 43,554 0.0 45,723 45,719 0.0
KBANK 44834 43,503 31 47373 45483 4.2 49,617 47,817 3.8
KKP 4,336 4,348 0.3 4,807 4,811 0.1) 5178 5,184 0.1)
KTB 39,183 39,183 (0.0 40,787 40,786 0.0 43454 43451 0.0
SCB 39,567 39,567 (0.0) 40,720 40,721 (0.0) 41473 41,474 0.0
TISCO 6,195 6,195 (0.0 6,577 6,577 (0.0 6,783 6,783 (0.0
TTB 19435 19,437 (0.0) 20,596 20,599 (0.0) 21589 21,593 (0.0)
Total 195,167 193,849 0.7 204,415 202,530 0.9 213,817 212,021 0.8

Source: Respective companies, UOB Kay Hian
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BANK PERFORMANCE (AS OF 17 JUN 25)

M 3M 6M 12M
BBL -2.8% -5.1% -6.7% 5.7%
KBANK -6.1% -1.6% -0.3% 21.8%
KKP 1.1% -18.3% -6.9% -0.5%
KTB 0.0% -6.4% 4.3% 21.2%
SCB -1.7% -4.8% 0.4% 11.3%
TISCO -0.5% -2.5% -0.8% 1.0%
TTB 2.1% 1.0% 7.7% 17.5%
SET Index -6.2% -5.3% -19.2% -14.2%

Source: Bloomberg, UOB Kay Hian
KBANK’S FOREIGN OWNERSHIP (AS OF 17 JUN 25)
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SCB’S FOREIGN OWNERSHIP (AS OF 17 JUN 25)
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KTB'S FOREIGN OWNERSHIP (AS OF 17 JUN 25)
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USED-VEHICLE PRICE INDEX (APR 25)
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2Q25 EARNINGS PREVIEW

2Q25F 1Q25
Net profit (Btm)
BBL 10,226 12,618
KBANK 11,498 13,791
KKP 1,092 1,062
KTB 10,110 11,714
SCB 9,327 12,502
TISCO 1,527 1,643
TTB 4,812 5,096
Total 48,592 58,426
Pre-provision operating profit (Btm)
BBL 21,574 24,902
KBANK 25,472 29,051
KKP 2,939 2,438
KTB 19,785 23,995
SCB 23,911 25,857
TISCO 2,488 2,438
TTB 9,558 9,456
Total 105,727 118,137
Total loans (Btb)
BBL 2,768 2,742
KBANK 2,466 2,451
KKP 369 370
KTB 2,680 2,686
SCB 2,439 2,451
TISCO 237 231
TTB 1,202 1,219
Total 12,161 12,151
NIM (%)
BBL 27 2.8
KBANK 33 36
KKP 42 4.0
KTB 29 31
SCB 37 38
TISCO 5.0 4.8
TTB 31 32
Average 3.6 3.6
Credit cost (bp)
BBL 124 133
KBANK 155 159
KKP 236 194
KTB 95 122
SCB 193 157
TISCO 101 67
TTB 156 148
Average 151 140
NPL ratio (%)
BBL 31 30
KBANK 32 32
KKP 44 44
KTB 30 30
SCB 35 35
TISCO 24 24
TTB 2.8 2.8
Average 3.2 3.2

Source: Respective companies, UOB Kay Hian
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BANK PERFORMANCE (AS OF 17 JUN 25)

M 3M 6M 12M
BBL -2.8% -5.1% -6.7% 5.7%
KBANK -6.1% -1.6% -0.3% 21.8%
KKP 1.1% -18.3% -6.9% -0.5%
KTB 0.0% -6.4% 4.3% 21.2%
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TISCO -0.5% -2.5% -0.8% 1.0%
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KTB’S FOREIGN OWNERSHIP (AS OF 17 JUN 25)
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USED-VEHICLE PRICE INDEX (APR 25)

Frice Index
140

120 "0, pa0s
- A n gea T

100
L1
&0
an

2

m
333 58R EEEEEEEEEEEEEE
IEENFEEEN NN NN NN ERNENENE

Used Vihick Price Index

Source: BOT, UOB Kay Hian

* Used Car Price Index  =s==Uised Truck Price index
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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