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Sector Picks

Company Ticker Rec  Share Target
Price  Price
(Bt) (BY)
Kasikorn Bank ~ KBANKTB BUY  253.00 285.00
Krungthai Bank  KTB TB BUY 4500 52.00
Source: Bloomberg, UOB Kay Hian
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Price Target Upside  ------ Net Profit === =emeeeee PE -------- NetEPS  Yield ROE Market Price/
Ticker Rec 18Sep26  Price ToTP  2026F 2027F 2026F 2027F  Growth  2026F 2026F Cap. NAV ps

(Bt) (Bt) (%) (Btm) (Bt m) (x) (x) 2026F (%) (%) (%) (US$m) (x)
BAY TB BUY 38.25 50.00 30.7 34207 36,401 8.3 7.8 78 44 8.0 8,479 0.6
BBL TB BUY 193.50 220.00 137 42,021 45959 8.7 8.0 8.7) 5.3 7.2 11,002 0.6
KBANK TB BUY 253.00 285.00 12.6 52,839 56,017 11.2 10.6 72 5.7 9.0 17,876 1.0
KKP TB BUY 118.00 135.00 144 8,070 8,269 12.1 11.8 332 74 1.8 3,034 1.3
KTB TB BUY 45.00 52.00 15.6 49,368 52,257 126 1.9 24 6.1 105 18,621 1.3
SCB TB BUY 152.50 175.00 14.8 44756 47,718 14 10.7 (5.8) 73 9.0 15,223 1.0
TISCO TB HOLD 127.50 120.00 (5.9) 7,048 7,339 14.2 13.6 5.8 6.4 16.1 2,996 23
TTBTB HOLD 3.16 3.20 1.3 21,793 19,881 13.9 15.3 (5.7) 5.2 9.2 9,056 1.3
Avg 260,102 273,842 1141 10.5 1.5 5.9 9.4 86,286 11

Source: Bloomberg, UOB Kay Hian
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Earnings Revision
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Loan Breakdown In 2Q26

Earnings Revision

2026F 2027F 2028F

Net profit (Btm)  New Old %Chg  New Old %Chg  New Old % Chg
BAY 34207 34,187 0.1 36,401 36,110 0.8 38576 38,513 0.2
BBL 42,021 44420 (54) 45959 46,511 (1.2) 47,847 49210 (2.8)
KBANK 52,839 52,542 0.6 56,017 54,933 20 58,407 56,891 27
KKP 8,070 8,287 (2.6) 8269 8,283 0.2) 8,493 8,618 (1.4)
KTB 49368 49,368  (0.0) 52257 52260  (0.0) 52973 52976 (0.0)
SCB 44756 46,198  (3.1) 47,718 49231  (3.1) 51464 53,056 (3.0)
TISCO 7,048 7,048 - 7,339 7,339 - 7,482 7,482 -
TTB 21,793 21,793 - 19,881 19,881 - 19,736 19,736 -
Total 260,102 263,843 (1.4) 273,842 274547 (0.3) 284,980 286,482 (0.5)

Source: UOB Kay Hian
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Corporate SME Retail
BAY 35% 15% 50%
BBL 51% 15% 1%
KBANK 41% 24% 31%
KKP 14% 13% 57%
KTB 23% 10% 45%
SCB 39% 15% 46%
TISCO 26% 6% 69%
TTB 30% % 63%
Source: Respective companies, UOB Kay Hian
2026 Financial Targets
Credit NPL
Loan NIM Cost ratio
BAY 2-4% 4.0-43%  200-230bp  3.25-
3.5%
BBL 2-3% 2.4-2.5% 1.0% 3.0%
KBANK 0-2%  2.75-2.95% 140-160bp <3.25%
KKP 3% 4.5-4.6% 1.3-1.5% 3.5%
(loan spread)
KTB 0-2%  2.35-25%  75-115bp  <3.1%
SCB 0-5% 3.0-3.2%  135-155bp N/A
TISCO 0-5% N/A 110bp N/A
TTB 0-2% 3.0-3.1%  130-135bp  <3.2%
Source: Respective companies, UOB Kay Hian
1H26 Actual Results
Credit NPL
Loan NIM Cost ratio
BAY 0.4% 4.6% 236bp 3.08%
BBL 2.7% 2.46% 1.3% 3.3%
KBANK 3.32% 2.91% 158bp 3.18%
KKP 3.1%  4.6% (loan 1.46% 3.6%
spread)
KTB 3.6% 2.47% 105bp 2.92%
SCB 2.2% 3.05% 157bp 3.17%
TISCO 0% 4.97% 113bp 2.12%
TTB -1.8% 3.02% 91bp 2.93%

Source: Respective companies, UOB Kay Hian
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Sector PE Band

3Q26F 2Q26 3Q25 qoq (%) yoy (%)  2026F 2025 yoy (%)
Net profit (Btm)
BAY 8,328 8,294 8,783 0.4 (5.2) 34,207 31,738 78
BBL 10,535 9,498 13,789 109 (23.6) 42,021 46,007 8.7)
KBANK 12,203 13,247 13,007 (7.9) (6.2) 52,839 49,565 6.6
KKP 1,925 2,122 1,670 (9.3) 15.3 8,070 5,913 36.5
KTB 12,121 12,125 14,620 (0.0) (17.1) 49,368 48,229 24
SCB 11,620 11,117 12,056 45 (3.6) 44,756 47,488 (5.8)
TISCO 1,780 1,764 1,730 0.9 29 7,048 6,659 5.8
TTB 5,448 5,513 5,299 (1.2) 2.8 21,793 20,639 5.6
Total 63,959 63,680 70,955 0.4 (9.9) 260,102 256,238 1.5
Pre-provision operating profit (Btm)
BAY 22,460 22,801 21,71 (1.5) 35 91,842 84,950 8.1
BBL 20,314 20,386 26,966 (0.4) (24.7) 83,090 92,136 (9.8)
KBANK 27,243 28,973 28,280 (6.0) (3.7) 111,667 109,952 1.6
KKP 3,310 3,687 2,987 (10.2) 10.8 13,784 11,143 23.7
KTB 20,859 22,899 26,496 (8.9) (21.3) 89,050 95,861 (7.1)
SCB 24,185 24,181 26,106 0.0 (7.4) 94,690 102,013 (7.2)
TISCO 2,647 2,740 2,986 (3.4) (11.3) 10,932 10,642 27
TTB 9,306 9,292 8,910 0.1 44 37,040 36,144 25
Total 130,324 134,960 144,441 (3.4) (9.8) 532,096 542,840 (2.0)
Total loans (Btb)
BAY 1,987 1,950 1,962 1.8 1.2 1,995 1,943 27
BBL 2,676 2,696 2,628 0.7) 1.8 2,686 2,627 22
KBANK 2,570 2,579 2,435 (0.3) 5.6 2,561 2,496 26
KKP 363 362 355 0.3 2.3 364 351 3.6
KTB 2,816 2,833 2,615 (0.6) 7.7 2,847 2,736 41
SCB 2,440 2,432 2,380 0.3 25 2,437 2,381 24
TISCO 239 236 230 1.5 3.8 239 236 1.5
TTB 1,185 1,192 1,206 (0.6) (1.7) 1,232 1,213 1.5
Total 14,275 14,279 13,811 (0.0) 34 14,361 13,983 2.7
NIM (%)
BAY 45 47 45 -12bp 2bp 44 4.4 9bp
BBL 2.6 24 27 16bp -17bp 25 2.8 -22bp
KBANK 3.1 3.0 34 11bp -25bp 3.0 3.3 -26bp
KKP 4.0 39 39 8bp 12bp 4.0 3.9 Tbp
KTB 25 25 28 Obp -34bp 25 2.9 -40bp
SCB 3.3 3.2 3.6 14bp -26bp 3.3 3.6 -31bp
TISCO 5.1 5.0 5.0 6bp 16bp 5.0 4.8 19bp
TTB 2.9 29 3.0 6bp -7bp 29 3.0 -15bp
Average 35 3.4 3.6 6bp -10bp 35 3.6 -12bp
Credit cost (bp)
BAY 224 235 231 -11bp -7bp 227 227 -1bp
BBL 104 125 145 -21bp -41bp 114 135 -21bp
KBANK 160 159 167 1bp -7bp 149 161 -12bp
KKP 136 138 171 -2bp -35bp 133 162 -29bp
KTB 64 94 108 -30bp -45bp 82 13 -30bp
SCB 154 157 180 -2bp -26bp 152 172 -20bp
TISCO 74 94 143 -20bp -69bp 91 100 -9bp
TTB 129 136 132 -7bp -3bp 127 134 -6bp
Average 131 142 160 -12bp -29bp 135 151 -16bp
NPL ratio (%)
BAY 3.1 3.1 35 4bp -37bp 3.1 3.3 -14bp
BBL 3.2 33 33 -13bp -13bp 3.1 3.0 13bp
KBANK 3.2 32 32 -3bp -4bp 32 32 -5bp
KKP 34 35 4.3 -8bp -88bp 34 4.3 -88bp
KTB 2.9 29 29 3bp 7bp 29 29 Obp
SCB 3.1 32 33 -3bp -16bp 3.1 3.3 -19bp
TISCO 2.1 2.1 23 Obp -19bp 2.1 2.3 -16bp
TTB 2.9 29 28 -3bp 9bp 29 2.9 2bp
Average 3.0 3.0 3.2 -3bp -20bp 3.0 3.1 -16bp

Source: Respective companies, UOB Kay Hian
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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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
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)
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KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
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OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
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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
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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