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Kasikorn Bank (KBANK TB)

2026: Nausznaun1sANIIAIA; Non-Il wwﬁ']"l,'stqw%
Highlights

® KBANK 3189111 lsgnSlu 2026 71 13.2 Wud WU (+6% yoy, -10% goq)
® L‘Nlﬁj’lLWNﬂﬂﬁ?%ﬂ%Lﬁﬂﬂ’]ﬂﬁiﬂﬁ]

o AaFuuzin "da” Imaﬂsmm’nﬂmmmmﬂu 285.00 UM (3NLAN 260.00 UN)
2Q26 Results

Year to 31 Dec (Btm) 2Q26 1Q26 2Q25 qoqchg (%) yoy chg (%)
Total gross loans 2,578,943 2,468,588 2,452,458 45 5.2
Net interest income 31,432 31,958 34,655 (1.6) (9.3)
Non-interest income 18,291 17,564 13,944 4.1 31.2
Loan loss provision (10,019) (9,823) (10,050) 2.0 (0.3)
Non-Interest Expenses (20,750) (19,279) (20,804) 7.6 (0.3)
Pre-provision operating 28,973 30,242 27,796 4.2) 4.2
profit ’ ! !
Net income 13,247 14,667 12,488 9.7) 6.1
EPS (Bt) 5.63 6.24 5.27 9.7) 6.9
Ratio (%)
NPL Ratio 3.2 3.2 3.2
I(_l;)a;n loss coverage ratio 174 172 163

0
Reported NIM % 2.90 2.95 3.31
Reported credit cost (bp) 160 160 165
Cost to income (%) 42 39 43
CET1 ratio (%) 16.7 16.8 16.8

Source: KBANK, UOB Kay Hian

Analysis

° Naﬂiuna‘ums 2Q26 AN31AIA 5WIAIINENTINEY (KBANK) 31891%i1l3gnEln 2Q26 1
1.32 AABAIBUIN (+6% Yoy, -19% doq) Inenalse ﬂE]‘Uﬂ’]iElE]ﬂN'mﬂﬂ’J’]Ui NIUNT52D9
1351 8% LLE]Lﬂ%VLﬂEI”IN‘VW]a’IElﬂ’IEI 9% waﬂimaumsﬂaummiawm KBANK USUs IR Ew
4% yoy WAAAAY 4% aog Tu 2Q26 mmwimmamuaam (NII) USUR28AAY 9% yoy UAZ
2% qog 1% 2Q26 e wmumaammamuaﬂm (Nllvl) aRAIIIN 2.95% 1w 1026 1w
2.90% 1w 2Q26 Twamziiiednm s1elailaildmoniie (non-11) L &2% 31% yoy WA 4% qoq
ImwmvlimnmsrﬂNamLmawEwmmmummumiimmwuﬂi zu (FVPL) E]EJ‘V] 4.78
Wwa1mUn 1 2026 (1Q26: 3.13 WHAIWUIN WA 4Q25: 3. 3 WWAIHUIN) Tuaaziiennn
flsannisasmuagi 379 dwum Tu 2026 (1026: 462 FUTN Uaz 4Q25: 110 F %
Un)

e lnwdunanslunisussansiniiasiew wmmimLﬂﬂﬁmamm%ﬂumaﬂ 2026 114 140-
160bp Ltmmuﬂuamﬂﬂuvlmmﬂm 31mmaa‘ﬂﬂiauumaammﬁmmw 160bp ot
Nmmﬂﬁﬂaummﬁmmsmmmmu%famamiﬂaaaam?jamﬂﬂ’nm SHRTEI 1%
FuziReInh sw1AnsdinsgaduiiszdnssislunisusuenseAuduiuge (loan stages) mIug
Tuiunssnfiunleunedesnlunisusuanduduide waz wite-off NPLs

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net interest income 149,029.2 137,151.6 125,676.3 128,778.6  131,126.9
Non-Interest Income 48,937.4 57,648.4 66,016.2 61,382.0 62,881.7
Net profit (rep./act.) 48,872.2 49,564.8 52,541.8 54,933.1 56,891.0
Net profit (adj.) 48,872.2 49,564.8 52,541.8 54,933.1 56,891.0
EPS (Bt) 20.6 21.0 223 23.4 24.2
PE (x) 1.5 1.4 10.6 10.2 9.8
P/B (x) 1.0 1.0 0.9 0.9 0.9
Dividend yield (%) 7.7 5.9 5.9 6.3 6.5
Net int margin (%) 3.7 3.3 3.0 3.1 3.1
Cost/income Ratio (%) 43.6 43.6 42.7 43.3 43.2
Loan loss cover (%) 153.3 162.8 173.8 172.2 172.2
Consensus net profit n.a n.a 47,206.2 49,065.9 52,106.2
UOBKH/Consensus (x) n.a n.a 1.1 1.1 1.1

Source: Kasikorn Bank, Bloomberg, UOB Kay Hian

BUY (Maintained)
Share Price Bt238.00
Target Price Bt285.00
Upside 47.29%
Previous TP Bt260.00
Analyst(s)
Thanawat Thangchadakorn
thanawat@uobkayhian.co.th
(662) 090 3360
Stock Data
GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,351.0
Market cap (Btm): 454,923.6
Market cap (US$m): 13,893.8
3-mth avg daily t'over (US$m): 124.0
Price Performance (%)
52-week high/low Bt204.7/Bt146.¢
1mth 3mth 6mth 1yr YTD
2.7 3.0 7.2 25.0 0.6
Major Shareholders %
Thai NVDR 13.43
Gulf Development 9.99
State Street Europe Limited 6.25
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 253.5
FY26 CAR Tier 1 (%) na
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Company Description

KBANK is the third largest
in Thailand according to loan outstanding.

commercial  bank
The bank focuses on

SME lending which accounts for 28% of its loan book
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e YSutiinm1anisal 6pP U 2026 Audidendnsineg (KResearch) Usuiisaanisni Gop U
2026 910 1.2% 1T% 2.0% NAIANIATIIANKTIAREITUAA1sa Az Tuaannans
AanARILR Uiznaunuum[umﬁwgnwﬂiummmmswmumum GDP Tw 1Q26
M3 KResearch A1ATINIATNITNILEULATHFAIBINIATT WAZN1TNEBLARARIEYBIAIINGY
LASBARNW NI FANNATE Lﬂu{fﬁ]a}aﬁ%uaumﬂiwﬂﬂuma 2H26 luame 21582 KResearch
T Bt e I L 2026 920N 3.1% (maunummmimﬂawmm 3.4%) Uaz
dnmmanitewlauieas £N39670¢N 1.0% ARAATIAY

Tamawmsmufmaaauwaﬂ 2026 maamufhwmsl KBANK mﬂmuamwmmmu‘[maa
ﬂ%l,‘ﬁa ytd 71 3.3% (L‘Ylﬂ‘Uﬂ‘UL‘ﬂTﬁN']ﬂﬂ 2026 71 0- 2%) NU?%"I{L%‘ZIQNETJ']WW%W?} L‘ﬁ%ﬂ'ﬁ
LI?]UI[E]'ZIQGH%L?IEIGLHII 2026 75 [FI‘Uﬂiﬂﬂ‘u%‘ﬁiaﬂﬂﬂ’ﬁLﬁjﬂﬁﬂ’]ﬂmﬂ‘%ﬂﬂ GL‘H: 2026 RPN

2026 Financial Targets
maamsaummwaLﬂuwuwumunwmﬂaﬂmﬁiﬂwmm%m ae19l5ARIN 5WIANSEIAY

Lff'mmﬂmsmu[mma%ma‘l%ﬂ 2026 WwiisIAIA9ziinnsdseAnwEautsdInludag 1H26 Actual 2026 Target
2H26 uASNAaINGUIATTE mmsmﬁiaLﬂmmﬂmiLmu[mamw,ﬁaﬂn'mvliy[,m Ine KBANK  im 291% 2.75-2.95%
33y I5UIA1TAL ‘N\‘]L%%vlﬂ‘ﬂﬂ’ﬁL‘WNﬂﬁlﬂ’l%ﬂ%maﬁiﬂﬂﬂuﬂﬂl‘ﬁm (corporate loan)
Loan Growth 3.32% YTD 0-2%
® NIM mlm«’mammamiu 2026 mﬂmiﬂimamﬁmmﬂﬂwnauaumaﬁiﬂwmmiwmmn Nt 72 40 Mid to High-
tfee . ! gh
#1 KBANK 52 Y NIM 22 S9AILNTYAULTINARWULAZ m"lummmmams[,u 2Q26 a4 151979 etlee income o yoy Single Digit
IAfinnnaanasaas NIM Bnuszsnm 2— 3bp goq 11 3026 a9 aUSuIUBeudndauans  Costto income 40.3% Mid-40s
auma"l,ﬂﬂauma gafivzwnalniey Credit cost 158 bps 140-160 bps
[ ]
mmwlmmsismuﬂuawﬁmlmunanimumnmiuaﬂfu‘lvng AIUANAIGIINLTHEN NPL ratio 3.18% <3.25%

N‘Ui‘ﬂ"liF]\‘iLﬂ’]ﬁN’]Elﬂ”liLElUIﬁl%lE]\ﬁ’lﬁleﬂFl’]ﬁiiNL%ElNﬂ‘V]ﬁi%ﬂ 2026 VL'J‘V]i £AU mid to high
single digits WH113¢ z51e91wn1stAulaiiadn 22.4% yoy 1% 1H26 I WAL Y31
Nanse VI‘U[E]EJTJN[51E]ﬂ'lvliﬂ“nGﬁ]’]ﬂm;]F'I’J‘UF]NF]’]GiiNL%EJNIﬂEJG%”Iﬂ"IiLL‘HGUi zndlne (ﬁ’tJ‘Vl) Credit Cost

wazagnuse W 1.5-2% E]EJ’]\‘ivLiﬂEl”IN annmmwvlmmﬁiwmawaﬂm LAUFY GUIAIT P Credit Cost
ATAIHANTENUNHAE KBANK a2 aem 2-3% 20

Source: KBANK, UOB Kay Hian

° n’mmﬂulﬂlm“lunﬁﬂsuqumsmmauﬂuna fusnistusulevienistnedulunad >

§H91N159189U6E1 50% Uaz 50-60% luszeznans wad1owIA159z mvl,uvl,m"lmtmmw 150 T 8
Faau uiis1A1adnasilontausuiiasnsnissneSuluualigedu not KBANK TA6WAK 1w

Iﬂsamiﬁaﬂuﬂmﬂwam 3.48 WWHATHUIN 31MIUYINIUIIN 8.8 WHATBUIN TwiRan

N.A. 26 maﬂmﬂu 40% 2009UUITNIMAING? LilaRIN5AUIRINEAI189% P/B waeﬂ,na

iuﬁl‘u 1.0x Use ﬂE]‘Uﬂ'LIﬂ’l’J ‘i"lﬂ’l‘ﬂ%“/lﬂiﬂ_lEI’J‘ZI‘H,E]EJ’]GE]EIL%?NSLWH’NVIN’]%N’I L'i’lﬂ’llﬂ?]’lﬁ%’lﬂ"ﬁ 0 1024 2024 3024 4Q24 1025 2025 3Q25 4Q25 1026 2026
NLL%’J[%NU?‘H”I?LG%HEIWI%HT!%LH%EITJEIH’IiL‘WNE]Eli’lﬂ’l3%1&LG%ﬂ%Nﬁﬂiﬂﬁ]’lﬂN%ﬁ%NEIWLFIH Source: KBANK, UOB Kay Hian

TuawiAn

50

. ] PE Band
Valuation/Recommendation pyo—
* poruuzih “da” lnedsusiandivaneduiu 285.00 vm (NLEn 260.00 un) 1d e D

38 Gordon Growth Model (cost of equity: 11%, long-term growth: 2%) Fesrandinanezng
157AmEln 1.12x 2026F P/B

Earnings Revision/Risk

o 151USULANUSe mmmim”[,iawﬁﬂ 2026-28 989 KBANK 2w 3. 5%, 2.7% Was 2.6%
ATNEAU Lwaamauwaﬂiwnaumﬂu 2Q26 waaﬂmm

Environment, Social, Governance (ESG) Updates

4
Mar-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-26

Source: KBANK, UOB Kay Hian

CG Report: 5 P,I“BF::nd

SET ESG Rating: AAA w
Environmental o A o
e Committing to net zero emissions in its operations by 2030. S\ N o —
« Committing to reducing greenhouse gas emissions in the bank’s portfolio. N AV A
e Being the leader in innovative “Green Finance” in Thailand. o ! ke b
Social “Marz1 Sepal Apraz Oz May2d Nowzs Jim2d Deezi w25 Febas Auga2s

. . K Source: KBANK, UOB Kay Hian
e Safeguarding customer data security and privacy.

e Respect for human rights and diversity.

Governance
e Ensuring the business operates under good corporate governance practices.

PAGE 2




UOBKayHian

Company — Results
Thailand

Wednesday, 22 July 2026

Profit & Loss

Balance Sheet

Year to 31 Dec

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F (Btm) 2025 2026F 2027F 2028F
m
Interest income 173,625 158,236 160,863 166,194 i
gaSE With Central 54049 51220 51923 53338
Interest expense (36,473) (32,559) (32,084) (35,067) an ,
Net interest GovtTreasury Bills 4 540950 1175492 1,197,112 1,262,575
income/(expense) 137,152 125,676 128,779 131,127 & Securities ’ ’ ! ! ! ’ ’ ’
Foes & Commissions 36380 39,084 38494 39316 Interbank Loans 559,861 495,659 488,308 499,958
Ineome From Insurance (1.743) (160) 415) (246) ICustotmer tLoans 2,352,770 2,412,640 2,447,118 2,518,209
nvestmen
Net Trading Income 19,725 19,946 18,070 18,398 Securities 53,146 51,766 52,312 53,763
Other Income 4,277 7,146 5,233 5,413 gzggf\}‘a‘ﬁes 59,450 62,919 63,678 65,313
Non-Interest Income 57,648 66,016 61,382 62,882 Associates & JVs 15001 15261 15.261 15261
Total Income 194,800 191,692 190,161 194,009 Properties & Other 117 412 117.867 117.406 117 815
Staff Costs (42,876) (39,862) (40,686) (41,554) gxeg A_ﬁsgts ' ’ ' '
oth . ooawl 31,514 31,609 31,609 31,609
er Operating Expense  (41,973)  (41,921) (41,726) (42,346) Intangible Assets
Pre-Provision Profit 109,952 109,910 107,748 110,108 Other Assets 67,154 86,774 90,177 92,617
Loan Loss Provision (40,312) (36,332) (31,452) (31,093) Total assets 4,558,618 4,501,206 4,554,904 4,710,458
Pre-tax profit 69,640 73,577 76,296 79,015 Interbank Deposits 207,482 209,627 211,806 217,438
Tax (13,871)  (14,547) (15,259) (15,803) SL‘EE?;E? 2,850,387 2,939,952 2,976,936 3,056,816
Minorities (6,204)  (6.489)  (6,104)  (6,321) Bills Payable 33,878 22,724 22,724 22,724
Net profit 49,565 52,542 54,933 56,891 Derivative 38.745 47373 48 891 50.251
Net profit (adj.) 49565 52,542 54933 56,891 gi%i%’fﬁate g
64,478  (94,498)  (72,331) 2,508
Debts
Other Liabilities 133,891 202,376 203,821 206,407
Insurance Fund 515,806 490,101 465596 442,316
Liabilities
Total liabilities 3,844,756 3,817,655 3,857,442 3,998,461
Shareholders 581,146 596,208 617,050 638,654
funds
Minority interest 92,622 87,343 80,413 73,343
Total Equity & 4,518,524 4,501,207 4,554,905 4,710,458
Liabilities
Operating Ratios Key Metrics
Year to 31 Dec (Btm) 2025  2026F  2027F  2028F Year to 31 Dec (%) 2025  2026F  2027F  2028F
Capital Adequacy Growth
Tier-1 CAR 18 18 18 18 gﬁt Interest Income, yoy ®) ) 5 2
g
Total CAR 20 20 20 20 Fees & Commissions, yoy 6 10 ) 2
Total Assets/Equity 8 8 7 7 ghgp <ion Profi
Tangible Assets/Tangible re-rrovision Frott, yoy (1 0 (2) 2
Common Equity 8 8 8 8 Chg
Asset Quality Net Profit, yoy Chg 1 5
NPL Ratio 3 3 3 3 Customer Loans, yoy Chg (1)
Loan Loss Coverage 163 174 172 172 Profitability
Loan Loss Reserve/Gross 6 6 6 6 Net Interest Margin 3 3 3 3
Loans Cost/Income Ratio 44 43 43 43
Increase in NPLs 1 (3) 1 0 Adjusted ROA 1 1 1 1
Credit Cost (bp) 161 144 122 118 Reported ROE
Liquidity Adjusted ROE
Loan/Deposit Ratio 83 82 82 82 Valuation
Liquid Assets/Short-Term
Liabilities 60 o4 o4 5 PBv 1 1 1 1
Liquid Assets/Total Assets 41 38 38 39 P/NTA 1 1 1 1
Adjusted P/E 11 11 10 10
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 BIG BPS BR BSBM BTC
BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
HUMAN ICN IFS JDF JPARK JSP JUBILE K KGI* KTIS KTMS KUN
LALIN LANNA LEO LHK LPN* MAGURO MATCH MBAX M-CHAI MCOT METCO MICRO
MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
QLT RCL READY RPH SAMCO SANKO SAPPE SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN
X0 XPG XYz ZIGA

AAA
AHC AIE* AMANAH AMR ANI APURE ARIN ARROW ASIA ASN AYUD BIOTEC
BIS BJCHI BLAND CAZ CEN CHAO CHARAN* CHAYO CHIC CHOTI Cl CITY
CSP CSS CWT DIMET* DOD DPAINT Dv8 EA* EASON ECF* EFORL FNS
FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS
KK KWC KWM L&E LDC LEE MCA MEB MEDEZE MENA MILL* MITSIB
MK MPJ NAM NATION NCAP NOVA NPK OGC PACO PANEL PCE PHG
PICO PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM
RJH RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN
SMD100 SNPS SORKON SPREME SST STANLY STC STPI STX SVR SVT TAKUNI
TATG TFI THG* TMAN TOPP TPLAS TPOLY TRC* TRU TSE TSR* UKEM
UOBKH VARO VL WFX WIIK WORK YUASA ZAA

TIIATUNN sryanwal ANUNRNY

90-100 AAAAA fuie

80-89 AAAA dann

70-79 AAA @

60-69 AA dwald

50-59 A oI

@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanloungaasan
wnemanznssunsmaunanmInguazaarananning lagnisansrouas 10D Lﬁ%n’]iﬂ‘li’mmeﬂiwtu‘uﬁl’m’ﬂE!Na’lli)olli‘wﬂi)ﬂﬂ iawluaaanannindunsszinalng uazaain
wanning iSaale (MA) Adnsdlawmadessnsme uaulﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luwuawaauﬂﬂamwan Tﬂﬂlu1ﬂtﬁu
ﬂ’liﬂiwtwuﬂ’lﬁﬂguﬂ umm‘lﬂums‘lwauamﬂmwamsﬂnmu uamﬂamnmuﬁuwamsmﬂa ™ 'mmﬂﬁng]’lwmmw.mimnumuanan-ﬁﬂmuwmmmmwlwmwmu
G mansaIesenaldsuutacldniendaiudonan wsamawaanamnmmawmimawuﬂaa noh U3InwannIne { yladl wad 1Fon (Uszindlny) i (amnzw) ladudu
A9 masusmnamwgnmamumumaawamimimmnmumama’lm

u?y”ﬂﬂ?anﬁumm?au”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsn’vn”ugumﬁvms Wu msnszAmfeanunannsne LREUREL] navsih  1Tudn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATmwinfag1I6Ina3
g;:namvz/
NIV Wiﬂmw@y@m Wﬂﬂrg]u@vﬁlm hiinderalsl 11 i euTunstiueRangn ﬂmmummvmuyimwmi/@g@ﬂw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwW@mwﬂWﬁ"lum?ngvE/umemmmW?@ﬂmﬂmmmmW’ywﬂmng‘luﬂwvuauw Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
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SET ESG Ratings 2025 (as of 6 Jan 26)

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
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] 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 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

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

A
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 PQsS 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 UPOQIC VIBHA WPH

BBB
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BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
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ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
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SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
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