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Banking Performance 3Q26A

Banking Performance 3Q26A #Globlex
Recommendation Closed Fair Value* upside = 3Q26A %diff %YoY %QoQ 9M26A %YoY  2026F* %YoY
BAY BUY 39.50 48.00 22% 8,666 3% - 4% 25,578 4%| 33,940 7%
BBL BUY 181.00 210.00 16% 9,489 5% - 29,981 -22%| 40,715 -12%
CREDIT BUY 21.00 27.50 31% 1239 n/a 6 25% 3,393 19% 4,398 9%
KBANK BUY 238.00 270.00 13% 12,720 5% - -4% 40,635 3%| 50,884 3%
KKP BUY 11450 129.50 13% 2,388 17% 13% 6,466 56%| 8,043 36%
KTB BUY 43.25 48.00 11% 12,582 -2% - 4% 37,145  -1%| 48,558 1%
LHFG - 1.24 n/a n/a 808 nfa - 16% 2,347 15% n/a n/a
SCB Hold 147.00 160.00 9% 10,677 -2%| - -4% 31,989 -14%| 43,165 -9%
TISCO Hold 12550 125.00 0% 1,805 1% 2% 5,303 6% 6,990 5%
TTB BUY 2.70 3.03 12% 5,457 2% b -1% 16,140 5%| 21,619 5%
I 65,831 2% -1%| 198,974 -4%| 258,312 -2%

Source : *Bloomberg, financial statement collected by Globlex closed price as of 21 Oct 2026

i wuﬂammmﬁiwmmmiwm 3Q26 Lmﬂ,m 2%YoY wsianad 10%QoQ MNNNIFIEs0eLiY (Management Overlay) iias093u
mmLamaqLm%m}LLavawﬂﬂammmuﬂmm’m drulnginausznounisfninaina (BAY, KBANK, KKP, TISCO waz TTB)
mwumiimuimm YoY kag QoQ TouA KKP (+43%Y0Y, +13%QoQ) CREDIT (+22%YoY, +25%QoQ) wag TISCO (+4%YoY,
+2%QoQ) a’suwummﬂﬁamaqm YoY, QoQ launA KBANK (-29%YoY, -4%QoQ) way SCB (-11%YoY,-4%QoQ) d1#5udIn IM26
WU KKP Lmﬂmaqam +56%YoY mﬂfﬁmmmﬂuamm mwummkamm 19kA BBL -22%Y0oY, SCB -14%YoY way KTB -1%YoY

m’[mumummsamuiwquﬂquﬁmmitfdu “Neutral” wwmﬁnawammu P/BV Iﬂammﬂummawaaﬂqu leiun BBL
(P/BV = 0.6X), KBANK (P/BV = 0.97X) iungusuin1sdevieiisesiu P/BY 0.95X gendnseau P/BV Tuefin U 68 ag#n 0.75X U 67
8gjl 0.67X
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