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Banking Performance 4Q25 & 2025 #Globlex
Recommendation Closed FairValue* upside = 4Q25A 4Q25F* %diff %YoY %QoQ 2025A %YoY
BAY Hold 25.50 27.00 % 7,127 1,757 14% -19% 31,738 7%
BBL BUY 160.50 176.00 7,759 10,450 - -25% -44%| 46,007 2%
CIMBT non rated 0.37 n/a 427 n/a -56% -48% 2,257 | -21%
CREDIT BUY 15.10 26.50 1,175 n/a -1%  16% 4,016 11%
KBANK Hold 189.00  200.00 % 10,278 10,677 2% -21%| 49,565 2%
KKP Hold 69.00 72.00 4% 1772 1,356 22% 6% 5,913 18%
KTB BUY 27.75 30.50 10% 10,773 10,999 3% -26%| 45,229 3%
LHFG non rated 0.98 n/a - 841 n/a 46% -9% 2,886 41%
SCB Hold 137.50 142.00 3% 10,144 10,610 -13% -16% 47,488 8%
TISCO Hold 111.00 106.00 -5% 1,642 1,656 -5% -4% 6,659 -4%
TTB Hold 2.02 2.05 1% 5,240 4,880 % 3% -1% 20,639 -2%
Total 57,176 58,385 -5% -22%| 262,397 3%
Source : *Bloomberg, financial statement 2025 closed price as of 21/1/2026
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