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3Q26F: mafilsancav QoQ udiwudu YoY

1s7Ma31ri1lsgn3 3Q26F yov TIDLOR 9:a0av 3% QoQ (91 credit cost uazAlgsradutuviun
godu) udWuTU 6% YoY (0mns1elaRIwWLTU) nogh 1.48 Wuau. 1s1USuUs:ureumsiiist 2026F
aaav 4% (kanq o1nAlgoraditiuviu) ua:doguuniadimist 2026F o:1dula 23% Fogoidu
dasmstdulagoigalundu consumer finance 1S1AVAILUEL OUTPERFORM d16SU TIDLOR
onuusliumswudouavaisiudvunso sasinaaauunuoinBudunadi 5.1% uaz valuation
unaulon PBV 1.2 i 1figusiu ROE fi 17% ogvisAaiu isiUsusimiihkuiegnaivt 2027F aaav
910 23 uan 10u 20 uan ua:aea TIDLOR 90n91ANEU High Conviction tiovo1nA103INa
Us:naums 3Q26F 9:00nUIUNHAKID

3Q26F: marlsaaav QoQ udiWudu YoY TIDLOR o:Us:mAraus:noums 3Q26 uduf 6 w.e.
lagisiAas1Alsgns 3Q26F 9:a0av 3% QoQ (Kkan<q 91n credit cost La:AlE91gdITULIUN
golu) LLAWUTU 6% YoY (91ns1eldsouRwudu) uiagh 1.48 wuau. lagdoonmamseiavcio Ul

1) Credit cost: +33 bps QoQ (+18 bps YoY) mogjﬁ 2.42% 910 NPL ua:msﬁonﬁqz‘g (write off)
Agoiu doaoandovnulluomviusininglRidnouktint

2) mestdulavevautdo: +2.3% QoQ (+7.2% YoY) aoandovAuluwudulu 2Q26

3) NIM: +26 bps QoQ (+49 bps YoY) 91nnacsulnumnmstkauGoRwudu 20 bps aulode
fQMa (SuoudsuuIngu) ta:dununivnisibunaaav 2 bps

4) s19ldnoldaontde (non-Nil): -1% QoQ (¥ovladdsudrsusigldunartinus:Ause) ud +2% YoY
(s19ldungrinus:=AuNeaTU)

5) das1doumdshedesiuld: +43 bps QoQ (mMuloduggma) ua: +18 bps YoY L1ogh 55.55%

Usuaaus:naunisiils (s1UsuUszuneunismlsanst 2026F aqav 4% kang onnAgoeditumu
UoquutsiA1a31fTsansy 2026F o:ldula 23% Fogvavidusasinisiaulangongalungu
consumer finance lagdoduaduayuoin: 1) msiaulavevautdo 7%, 2) msugnadouow NIM 43
bps 91nWanaulnuoINMsTEEUdoRATULa:dUnUNIPANSIBURAqaY, 3) credit cost Raaav 64
bps, 4) s181dRBEoonTe (non-NIl) AtWuTu 5% uas 5) sasrdourmidorudesialdnnsodoogh
55.4% 1s1ma31flsans 4Q26F 9:a0av QoQ (1fiovoin ECL a: opex Rgvdu) udiwuduagoun
YoY (Tds‘uusohqumnsw?dr‘iuﬁ\)uns\)ﬁuua: ECL Raqav) dwsSull 2027F 1stAasidasimsiavla
Ua\)ﬁﬂso:uzaacﬁoa\)mafjﬁ' 8% lagdUodgaduayuon: 1) mstaulavevautdo 7%, 2) Msuenado
yov NIM 14 bps 91nRacaULNUMINMSIEFUoRGTULLA:GUNUNIYASIBURaQaY, 3) credit cost A
aqav 5 bps, 4) sreldAnlBaontbs (non-NIl) RWWUTU 4% a: 5) SasdoumiBiadosieldnnsodo
o 55.4%

daswmaasuunuoatbudunad 1shAas1 DPS U 2026F o:aq‘r‘i 0.84 un (vasiMmsoreduluwa
40%) AaldusaswacouunuoIABuUduNan 5.1%

TasvmisBoRuAu Uouu TIDLOR GlaspmsdoRuAuovSuliAu 2.4 wuau. lagisudoudsun 28
w.A. 80 27 w.g. 2026 Meldlasbmsaonand uSUnaIsdoRuAUTdEE0 122.824 &1URU KEoAQ
Ouliu 4.24% yovsusoukunvkua UuELTUQUU USENSoRuAURLAD9UOU 13.18 UKU (0.8%
YOLFIUSURUADLKLA) RsIALDEE 18.2 UIN/KU TASOAISTO:EOIWELSIATKULLA:IFY ROE $10 100
bps

AVAIUU:UY OUTPERFORM uazs1mtdisuneldiu 1s1AvA1tu:ul OUTPERFORM &1ksu TIDLOR
TagldsuusoryuonmisibuusliuWudaG Sasiwaaeuunudubuxaithaulon 5.1% La: valuation
gn lagdourgn PBV 1.24 1 1RgUAU ROE 17% ua: PE 7.85 i og1olsAmu 1s1Usus1Athikuie
na1vl 2027F a0av1n 23 UIN LA 20 UIn (39 PBV 1.4 1 k3o PE 9 1) iwiovonisiusu PBV
whrugaaav

Uoé‘méauh’mﬁty: 1) ﬂmule‘ia\)cﬁuqmmwéuns‘wsjmﬂmo:lﬂsugﬁou:aodo 2) APoWIEYLAIU
NIM ;npowlulviano:imsusudusasinoniiaulongiwosulonubuwongodu 3) ADIULED
dunns:ldou La: 4) A0UIEELAIU ESG m1nmisTkusmisanmoenvllusssuy (market conduct)

Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Oct 27) (Bt) 16.50
Target price (Bt) 20.00
Mkt cap (Btbn) 47.78
12-m high / low (Bt) 21.8/13.8
Avg. daily 6m (US$mn) 11.60
Foreign limit / actual (%) 100/9
Free float (%) 53.1
Outstanding Short Position (%) 0.65

Share price performance

(%) ™ 3M 12M
Absolute (4.8) (13.6) (23.3)
Relative to SET (2.6) (10.9) (35.5)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 5,962 6,440
INVX vs Consensus (%) 2.1 2.3
Earnings momentum YoY QoQ
INVX 3Q26F core earnings Up Down

2025 Sustainability/2024 ESG Score

SET ESG Ratings No

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.09 5/40
Environmental Score and Rank 0.27 5/40
Social Score and Rank 5.26 3/40
Governance Score and Rank 3.95 6/40

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

Un3lAS1K

Year to 31 Dec Unit 2024 2025 2026F
Net profit (Bt mn) 4,230 4,933 6,086 6,587 7,078
EPS (Bt) 1.45 1.70 2.10 2.27 2.44
BVPS (Bt) 10.48 11.83 13.27 14.70 16.24
DPS (BY) 0.44 1.03 0.84 0.91 0.98
PER x) 11.36 9.69 7.85 7.25 6.75
EPS growth (%) 7.64 17.31 23.38 8.22 7.47
PBV x) 1.57 1.39 1.24 112 1.02
ROE (%) 14.35 15.66 16.75 16.26 15.80
Dividend yields (%) 2.65 6.24 5.09 5.51 5.93

Source: InnovestX Investment Strategy & Research

Aadu daswus, 1AA, CFA
Un31As1zRMsavnudosewWuIU
AukannsSwe

0-2793-9010
kittima.s@innovestx.co.th
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Qaldu

TIDLOR u“JuQdﬂumam?ufns?v\luuuzir‘iﬂuum?hf‘gua:ﬁ\)UmSLmﬁ\)mﬁo (untapped market) lazaarauigrtin
Us:AusigRbnsns:018dogo TIDLOR luguniinmsliusnmsnivnmsidunduindeudosinalulag usvnidouuuv
aanasudu 1 tuaaadudoninabeusatduds:Au wazddoutuvaaiasudu 2 luaaralulasiwuuug ustniidou
uuvaarasudu 2 lugsiounektnus:AUBNARRSaSIKENAaAURUS-AUS AN TRLAS1Dg 08

uuoliugsho

1511031 TsgnsU 2026F o:1aula 23% Fogoavidusasinisiaulangofgalungu consumer finance lagld
Uoseatuayuoin: 1) msiaulavevauide 7%, 2) Msuenedouow NIM 43 bps m1nnacaulnumInmstkaudona
duuazdunumomsidufiaaan, 3) credit cost Ranav 64 bps, 4) s191aRGTEaoNITE (non-Nil) RWUTU 5% ua:
5) éoswa'oudw?ﬁdwadoswa?dﬁnsoﬁoo@ﬁ 55.4% 151A1091MIsans 4Q26F v:anavidntios QoQ (tGovon ECL
ua: opex Rgvu) udWwWUTUDENLLIN YoY (IdSulsvryumnsIslanudvunsviulia: ECL Raaav) &rsul 2027F
1s1assasimsiaulavevrilso:s:aadoavuiodgh 8% lasllodaatiuayuoin: 1) msiaulavevautde 7%, 2)
Msugnedouow NIM 14 bps MinWanaulinumnMsTkaUGaRGTIUILA:GUNUNMYMSIBURAaY, 3) credit cost A
aqav 5 bps, 4) s191dA0TEaeNI0Y (non-NIl) AWWUTU 4% La: 5) Sasidoumidoadosigldnnspdoogh 55.4%

Bullish views Bearish views

1. dudouasigldrsssuldouiaulalus:-auliunao 1. AIMWAUNSWETAUIAEVAD:IASUNANS:NUDINM:IASUTRDE:a0
aolazlisvnaduibuWenAaoInAUELIASEalUa:SUDDNNETD

2. dununvMsIduaav

Uody 31dun wWans:nu ASUAQLAU
s1Amsaiodon s1AmIsaijoaovaqav au Uodabo:a§10n0uiEY downside do credit cost
sasraenfeulauig AWEUTUIGRD:0MsUSUTUSas au Uodatio:ad§1on0uFew downside cio NIM
aonaulsunewosuioAusas1bu
WoRgolu
ATUMWEUNSWE sngawaomuduilunaguidovon  au Uodaliosadwvnoiuiden downside doncumwaunswe

avaswlua:susonnav

mMs3As1:KADIUGoUlKD

wans:nudorls wans:nudasiAmthkug
mswasuulao 2 ppt wsasimsiaulavevautdo 3% 0.5 uIn/Ru
NIM aqav 50 bps 3% 0.5 uIn/Ru
credit cost WWUZU 50 bps 6% 1uIn/RU

W. 28 0.A. 2026 2
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LUUOLUOVISIABAU ESG

1S1UoV31 TIDLOR nisfkuailikursdiudvuoadouidalou wsounviimsikuas:g:ioalnutiusulazinanisdliuvIuosvIiguAu
ke uonoinl ISIWBLIINISUSKISTaMSIa:sssIAUIavovuSFnoglus:aunuiwalo dva:raudvuunauovatuznssumsilkuIauua:i
AYWKanKkany sougviinculusvladeridouldide

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score  4.09 (2024)
Rank in Sector 5/40

CG Rating DJBIC SETESG SET ESG Ratings

TIDLOR 4* No No No

Source: Thai Institute of Directors and SET

Us:lGuduzvuoadou (E) Us:tGududonu (S)

TIDLOR doithaamsigwavomudowlinmutiazaamsUaosfisiEou
AS:0Nav 10% SOUALIWUSAS1NSSBIAaNS:OBILAsUYUINADT
10% Mmolus:g:zoa1 5U

msUdosfisidouns:on YouWaR 1= 3,488 tCO,e WUl 2025 1RgU
fiu 3,058 tCO,e U 2024 1a: 2,923 tCO,e WU 2023; n1sUdoy
fsBouns:o NUDULAR 2 = 6,224 tCO,e IREUAU 6,293 tCO,e U
U 2024 ua: 5,997 tCO,e ul 2023; n1sUaoofinsiSouns:=on
UOULAR 3 = 604 tCO,e IRTUAU 832 tCO,e Tul 2024 ua: 730
tCO,e ut 2023

mistElwwhdowldnviuaaav 0.84% il 2025 a:Roudvnisditdu
u1asmswuUs=ansmwmsidwavviuagivdaltion 1wu Mswasu
uldraoalw LED uaznsuskisdamswavoiunvlugiunviulkey
azanu

sasimsslsiAans:asLausswuduldu 10% Wi 2025 aoandov
Auldkueduaooadous:gznavyovngy Meldkannis 3R
(Reduce, Reuse, Recycle)

o wWamsaduvudugoau: 1) Aouwowa lpuovwUinvIu = 96% WU
2025 ([guriu 92.5% WU 2024 IREUAUTTKLIER >80%; 2) ADIUWD
wolouovgnAl = 97 Tl 2025 ua:U 2024; 3) nisa:tianowldu
doudouevdoya = AUIUT 2025 mutdkuig; 4) IWTmMsa:l00ans
uyvesumeluovdAnsiul 2025; 5) TWDwunviuldsuuaidusuiia
onamwuoadaulumsriiulul 2025; 6) AonssulknoIugnIvANS
15u = 18 Tul 2025 wa:U 2024 ifgunutdikurgogivlios 10; 7)
Soluvmisilnousuwlnoiu = 52 $oTun/Au/U Ul 2025 RgUAU 27
$oluv/Au/U Wl 2024

 TIDLOR GJlASpAISSOUADNUSKIOUIENVA:aNID (EJIP)

o TuU 2025 TIDLOR 1GSus1v3a HR Asia Best Companies to Work
For in Asia (Thailand) tOutf 2 adoafiu uazs1vda Excellence in
Workplace Well-Being 91n10fA HR Excellence Awards

Us:lGudiusssuifivia (G) ESG Financial Materiality Score and Disclosure

gu 3UR 31 SUDIAU 2025 AUEASSUAISUSENDSIUOURDKUQ 9 U
BoluguoulinnssSuMS3as:g1uUoU 4 MU (44%) LA:NSSUNISHKEYD
9IUDU 2 MU (22%)
UsssuneuznssunIsusdnldsunisiauadolas BAY ua:lildidu
ASsUA1sdas:

Disclaimer
mstkAziluu ESG uov Bloomberg 9:UstiiuusENaUS:aUMsSdans ESG ﬁ'e'hﬁfym\)msmuloww:e‘)menmssu TogbAzUUREAYNIVAISISU 4 du Ao ALIUUSIW
ESG Azlluududvuoadon doau ta:msriauqua lagmeglubgow 0 &év 10 lag 10

2024 2025
ESG Financial Materiality Score 4.09 —
Environment Financial Materiality Score 0.27 —
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 3.06 3.49
GHG Scope 2 Location-Based (‘000 metric tonnes) 6.29 6.24
GHG Scope 3 (‘000 metric tonnes) 0.83 0.53
Total Energy Consumption (‘000 megawatt hours) 24.04 25.38
Electricity Used ('O00 megawatt hours) 12.59 12.48
Total Waste (‘O00 metric tonnes) 0.24 0.19
Water Consumption ('000 cubic meters) 7195 70.93
Social Financial Materiality Score 5.26 —
Consumer Data Protection Policy Yes Yes
Community Spending — —
Women in Workforce (%) 7224 7244
Disabled in Workforce (%) 1.00 0.99
Total Recordable Incident Rate (per 100 employees) 0.07 0.08
Employee Turnover (%) 11.50 10.60
Employee Training (hours) 203,499 412,679
Governance Financial Materiality Score 3.95 —
Board Size (persons) 1 9
Number of Executives / Company Managers (persons) 8 10
Number of Non Executive Directors on Board (persons) 10 8
Number of Female Executives (persons) 4 6
Number of Women on Board (persons) 2 2
Number of Independent Directors (persons) 4 4

Source: Bloomberg Finance L.P.

Fodnga KndovMsQIEMSIWULEAUQIARKoTS ESG Tu Bloomberg

W. 28 0.A. 2026
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Interest income (Btmn) 9,825 12,532 15,545 18,369 19,344 20,714 22,269 23,850
Interest expense (Btmn) 1,121 1,235 1,842 2,424 2,535 2,338 2,389 2,499

Net interest income (Btmn) 8,704 11,297 13,703 15,945 16,809 18,376 19,880 21,351

Non-interest income (Btmn) 2,222 2,742 3,427 3,792 4,206 4,41 4,594 4,774

Non-interest expenses (Btmn) 6,559 7,923 9,401 11,033 11,635 12,616 13,554 14,470

Pre-provision profit (Btmn) 4,367 6,116 7,729 8,704 9,380 10171 10,920 11,655

Provision (Btmn) M4 1,583 2,986 3,421 3,031 2,514 2,636 2,757

Pre-tax profit (Btmn) 3,953 4,533 4,743 5,283 6,349 7,658 8,283 8,898

Tax (Btmn) 784 893 953 1,053 1,246 1,532 1,657 1,780

Minority interest (Btmn) 0 0 0 0 30 40 40 40

Core net profit (Btmn) 3,169 3,640 3,790 4,230 5,073 6,086 6,587 7,078

Extra items (Btmn) 0 0 0 0 (140) 0 0 0

Net profit (Btmn) 3,169 3,640 3,790 4,230 4,933 6,086 6,587 7,078

EPS (Bt) 1.37 1.46 1.35 1.45 1.70 2.10 2.27 2.44

DPS (Bt) 0.27 0.29 0.27 0.44 1.03 0.84 0.91 0.98

Balance Sheet

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F

Gross loans (Btmn) 60,339 79,898 96,020 102,205 107,685 115,760 123,912 132,595

Loan loss reserve (Btmn) 2,61 3,199 3,981 4,554 5,500 6,132 6,796 7,491

Net loans (Btmn) 58,847 78,067 93,475 99,380 104,086 111,529 119,016 127,005

Total assets (Btmn) 66,526 84,727 100,148 106,535 12,797 119,352 127,043 135,228

Total borrowings (Btmn) 41,894 56,613 68,980 71,317 74,348 76,698 80,198 83,898

Total liabilities (Btmn) 44,120 59,305 71,724 76,007 78,334 80,719 84,257 87,998

Paid-up capital (Btmn) 8,580 9,240 10,395 10,780 10,715 10,715 10,715 10,715

Total Equities (Btmn) 22,405 25,422 28,424 30,527 34,255 38,426 42,578 47,022

BVPS (Bt) 9.66 10.18 10.12 10.48 11.83 13.27 14.70 16.24

Key Financial Ratios

Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F

YoY loan growth (%) 18.76 32.42 20.18 6.44 5.36 7.50 7.04 7.01

Yield on loans (%) 17.68 17.87 17.67 18.53 18.43 18.54 18.58 18.60

Cost of funds (%) 2.75 2.51 2.93 3.46 3.48 3.10 3.05 3.05

YoY non-NIl growth (%) 21.87 23.38 24.97 10.65 10.92 4.88 414 3.93

Net interest margin (%) 15.66 16.11 15.58 16.09 16.02 16.45 16.59 16.65

Cost to income ratio (%) 60.03 56.44 54.88 55.90 55.37 55.36 55.38 55.39

Credit cost (%) 0.75 2.26 3.39 3.45 2.89 2.25 2.20 2.15

NPLs/ Total Loans (%) 121 1.61 1.47 1.84 1.57 1.7 1.75 1.78

LLR/NPLs (%) 356.57 248.90 282.07 242.67 325.03 309.48 313.58 316.57

ROA (%) 5.29 4.81 410 4.09 4.63 5.24 5.35 5.40

ROE (%) 18.56 15.22 14.08 14.35 15.66 16.75 16.26 15.80

D/E (x) 1.97 2.33 2.52 2.49 2.29 2.10 1.98 1.87

W. 28 0.A. 2026
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Financial statement

Profit and Loss Statement
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Interest income (Btmn) 4,727 4,702 4,658 4,762 4,912 5,012 4,969 5,097

Interest expense (Btmn) 623 654 631 644 645 616 593 586
Net interest income (Btmn) 4,104 4,048 4,027 4,118 4,267 4,396 4,376 4,512
Non-interest income (Btmn) 884 1,075 982 994 1,016 1,214 1,103 1,048
Non-interest expenses (Btmn) 2,742 3,118 2,717 2,789 2,925 3,204 2,981 3,064
Pre-provision profit (Btmn) 2,245 2,005 2,292 2,323 2,358 2,407 2,498 2,495
Provision (Btmn) 1,005 702 772 692 587 981 468 572
Pre-tax profit (Btmn) 1,241 1,304 1,521 1,631 1,771 1,426 2,030 1,923
Tax (Btmn) 250 261 303 326 356 261 406 381
Minority interest (Btmn) 0 0 0 0 9 22 10 9
Core net profit (Btmn) 991 1,043 1,218 1,304 1,406 1,144 1,614 1,288
Extra items (Btmn) 0 0 0 0 0 (140) 0 0
Net profit (Btmn) 991 1,043 1,218 1,304 1,406 1,004 1,614 [E588
EPS (Bt) 0.34 0.36 0.42 0.45 0.49 0.40 0.56 0.53
Balance Sheet
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Gross loans (Btmn) 101,024 102,205 103,000 104,143 105,476 107,685 107,997 110,529
Loan loss reserve (Btmn) 4,461 4,554 4,772 4,958 5,057 5,500 5,486 5,560
Net loans (Btmn) 98,238 99,380 99,947 100,947 102,267 104,086 104,440 106,978
Total assets (Btmn) 106,550 106,535 106,260 114,281 109,710 12,797 113,305 114,750
Total borrowings (Btmn) 73,245 71,317 71,522 78,176 72,179 74,348 73,573 75,948
Total liabilities (Btmn) 75,736 76,007 74,560 81,303 75,322 78,334 77,230 79,469
Paid-up capital (Btmn) 10,780 10,780 10,780 10,715 10,715 10,715 10,715 10,715
Total Equities (Btmn) 30,814 30,527 31,701 32,779 34,186 34,255 35,888 35,084
BVPS (Bt) 10.58 10.48 10.88 11.32 11.80 11.83 12.39 12.12
Key Financial Ratios

Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
YoY loan growth (%) 11.62 6.44 4.39 2.64 4.4 5.36 4.85 6.13
Yield on loans (%) 18.68 18.51 18.16 18.39 18.75 18.81 18.43 18.66
Cost of funds (%) 3.41 3.62 3.53 3.44 3.43 3.36 3.21 3.13
YoY non-NIl growth (%) 5.96 4.45 5.06 10.60 14.96 12.96 12.27 5.44
Net interest margin (%) 16.21 15.94 15.70 15.90 16.29 16.50 16.23 16.52
Cost to income ratio (%) 54.98 60.86 54.24 54.56 55.37 57.10 54.11 55.12
Credit cost (%) 3.97 2.76 3.01 2.67 2.24 3.68 1.74 2.09
NPLs/ Total Loans (%) 1.92 1.84 1.81 1.81 1.69 1.57 1.49 1.56
LLR/NPLs (%) 230.57 242.67 255.74 262.40 283.94 325.03 340.49 321.54
ROA (%) 3.74 3.92 4.58 4.73 5.02 3.61 5.7 5.38
ROE (%) 13.06 13.60 15.66 16.18 16.80 1.74 18.41 17.28
D/E (x) 2.46 2.49 2.35 2.48 2.20 2.29 2.15 2.27
W. 28 0.n. 2026 5
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Appendix
Figure 1: Loan growth Figure 2: NIM
(Bt bn) 30% A r 4%
160 1~ I | oans (LHS) Loan growth (RHS) 60% 5% |
140 1 50% 3%
120 - 20% 1
40%
100 1 " 15% - L 2%
80 -+ 30%
60 | L 19 —— Yield on loans (LHS) NIM (LHS) .
[/ 20% fund 1%
40 A I 5% - e CoOst Of funds (RHS)
10%
20 O% T T T T T T T T T T O%
L 0% © o o S ] ] < 0 i m w
= = N N N N N © ~ ©
2 2 2 8§ 8 % 3§ & & £ 5 € &8 § & &8 8 8 8 8 8 38
O © o 9 OO0 O 0O 0O 94 o o I 154 I3
I3V IS¢ I N I3 139 Y 39 o o o
] )&
Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
Figure 3: Non-NlIl and fee income growth Figure 4: Cost to income ratio
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Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
Figure 5: NPL ratio Figure 6: Credit cost and LLR coverage
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Figure 7: Valuation summary (price as of Oct 26, 2026)

P/E (x) ~ EPSgrowth(%) P/BV (x) o ROE (%) _ Div. Yield (%)
(Bt/Sh) (Bt/Sh) 25A 26F 27F 25A 25A] 26F 27F 25A 26F 27F 25A 26F 27
AEONTS Outperform 89.25 108.00 27.7 72 78 7.4 8 @) 6 08 0.8 0.7 12 10 10 6.2 6.7 6.7
KTC Neutral 35.00 37.00 1.0 1.6 104 9.9 5 12 5 20 19 17 19 19 18 51 53 55
MTC Outperform 28.75 41.00 43.9 91 8.0 71 15 14 12 1.4 12 11 17 16 16 1.0 1.3 14
SAWAD Outperform 22.30 30.00 39.1 74 6.6 6.0 (10) n 11 10 0.9 0.8 14 14 14 31 45 5.0
TIDLOR Outperform 16.50 20.00 26.3 94 79 73 21 20 8 1.4 12 11 16 17 16 6.2 51 55
THANI Neutral 2.30 2.40 10.3 125 10.0 9.7 43 25 4 1.0 1.0 0.9 8 10 10 48 6.0 6.2
Average 95 84 79 14 12 7 13 1.2 141 14 14 14 44 48 5.1

Source: InnovestX Investment Strategy & Research
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Joavoudns:

Joyalusrovuiilludeyafimsilamsdeansiseu: dotinavnuaninisaiindoidlasrioall uazludoyafidediiho:dediold udnod usBnkannswe sululoar ong
d1Aa (“usun”) DlGdudukdosusoviivaougndon kSoauyseaivovdoyadonaiotidogivla Fmuﬁmﬁuﬁ'UswngadluswmuﬁlﬂuLWsomsu"wlauaTuuuuo\)ua\)u§Gn
uaztlfunowAaiiu au SuRRUsINgTusteo iU oeroasuulavidmenravsudonaio lagusenlusidudevudvlkansiseusu kEalinavnunsiu stevudoan
Juemsuwsdoyaliuntinavnuihdu usinlusuraseudemsihdoyakdonnuAaliulaq WElunnnse ODuuuna\)r]u0\)ﬂosluqawuolumswmstumoaulonou
msavnu uenod USUN ua:/kée USBNTuREouavUSBNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usBnKannswe aulutoan g $IAa (“INVX”) 1uusUngosRusYN 1adT LNg $1a (ursu) (“10880 1ond”) WukdoRus18TkeyUdWEDHITED ua:suImMsing

wiedsd $1a (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q AiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansavuisarilos usEnkannswe sulutoarn g g1a (“INVX”) 3o USUN 10adl g sia (UKsU) (“loadl lnd”) LUuwaahusw'fmg logsurmsing
wielsg $1fia (Uksu) (“sunmse”) FolluusingesRileadt ond WuRdeRuseTkey OURUSNUIMDMSIBUKSUsSAssUTa q uev nsadiiomsavnuluansmsis
20KISUNSWE Loa 1oy lolna ADIULKRU 11D UNJDE UNSLASIK S1A oAU MSAaMSa MsUs:DU Lax/KSo uagaauns.qlutonawsauuu (“doya”) UdagUs:avA
woldibudeyanaluimiu ualuewdanuldasudumsTkauusthunyanalag H§OlfJUfﬂSlaUE)‘?§0 Kolauouy kdadnuoulhlauedordalausuniukannswe lag
INVX ua:/KSonssums winvu ua:gndouev INVX deuliidovsuradoncuiderelaq ADADIUIEEKIENILASY ASUIEUKIENDSOU ADWIEIKIEDINMSHOGEYEY]
h§onmu1§ama<—5ue‘iutdoo sullunauionmsidrkiomsidodiodemsiddoya Nod sougvudliinawevmsgey donarmls Uﬂa\)nuwolvuouaiulonawsauuu
Us=naudayaua:roiuifuduq soudv3onseusyreuvevaulumsdaduloavnu Uaua?uLonawsouuuoomuumnuma\)uauan INVX [Rusundedio Tog INVX WSusev
fionougndon auysed La:/kso Asudouvovdoyadonad

INVX avouanslumsidqawtovovauldievgideslumsuAluwwuidudoyaidundonsiolagludevuannaio lonansadudisadvliuniawnynnanfkuaidu uas
KwDlkoMsMd daudav INguws v1g 51K Wuwa dode kdauaovmius:losuludowieisgliioludnueuslag uudo:ldsunoiudugsulluaisdnuaidnusoin
INVX fiou

msBoneWoloasalla:ooUsu (Futures and Options) AoWIdsvgvRoonelkiAanauianuegvilivd Aty Sollwsurzauiuyanannau Aod neumsdaaulodouns
WoloosalazooUsu MUAISWOISANELZIUNMYANSIBU Sagus:avATunisavnu Us:aumsailunisavnuuovniiu 0asaounuIdgvimuaiuisagousuldosv
seunau (ovonDanululUIdAMUe1vgey F8BUADNULINASBUADNUELLSA MUAISWSANEvANUIEORvKUORDIRCTUINMSTouaFawasala:eaUsu
uaziunAosdaaulpavnudsgautey tax/kée lunstifiidoavds munssyouu:thonAUENLINMYASavNU

tonansavudisadolinulawt:yananfkua (intended recipient) imniu tazmutlEglathdeyalulonansadudiumdi dode Weuws vie Sikline Aaaen theanuaay
KSouhlWuaovKUs:losuluidowiedss Woandosssmsla q lagliildsuauaaluaneanuaisnuson INVX lumsaookin
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, 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, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, 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, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, 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, OCC, 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, SUC, 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, TM, TMD, TMILL, TMT, 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

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, 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, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, 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, NEX, 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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified ([GSumssSusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, 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, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoaulsued)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM,
SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI,
STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER,
TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL,
XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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