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ADWIEEONTSTAMEQSIWUTUKALTULIUU NVDA H200 lia:aksgaidoiiumau.Buoin ldkdutiasimkaldnliiavnuluaksg veusRisudosusinuunalkedlasu
NaNS:NUSIAQND Samsung La: SK Hynix kdvioadndisnunodoson veusi NVDA uovrans:nuddadeUs:Gulisunukavmwsoumsiauladouduaninsasasesu

Ao WdoLNS Al RWuTudowal’ 1) MU avnudelsomuwululdkduta:isunioadivlsvouluaksgaWoWurdomsnaa 2) ASM IWggoamMausolinsvkyuoINMS
Wudoaaraduua:anAi Foundry doamwirhiiis1osngduisios Memory chips 9610 MU SK Hynik Samsung goduusliuidulauasiiuzaonu

Apple nduIASELSUAU 1 luaaraausniwudulu 4Q25 doggoadousu iPhone Rlaaoumvaaiadiv 28% mnns:ilancuisuauMWSITouRnadusoauIs Huawei
ua: Xiaomi Tkaaav wdsu iPhone Air 9:0goauiadindiAa udmwsout 2568 gola 7.5% wu:thifiorls AAPL snuusliuwaus:noumsiio:oonndndima

nausunmMsnoMAaksgd (PNC, STT, FHN, MTB) (s 4Q25 dndimamnsigldmsssuilsn souBvmsdavaisevkiiidanana ndrgoganaduminAldsions
dguvuRwvgLLakiaeyluuvIKY Fouusthiduavnusunmslkeyhidadousisldaaianugvego GS ua: Ms doldnsmwidulaoinda M&A ua: IPO U 2026

A&vdoKusuduyudonn Airbus kuumsldmuBowaeisguoo UBTech Robotics 618U China Robotics ugu:Raksge laukthlasums Artemis oo NASA a:fiou
AsudvduinAlulag-nosgraass:a:e1o0yuuavUINIBLIASLasvdondU Robotics DU Lla:Au Deep-tech/Defense ansgd U Boeing, Lockheed Martin

9aakNSsW Solar DUFLOELLOVYIAaLIIN overcapacity Lla: price war lldEngfg']fUU'lOl’}uﬁllFlua\) ASAUMSIUOTUYDOVSY La:MSWUdDUDL upstream idwﬁwémﬁwagi
Uanesnons lasTomawulutl 2026 SudaiBonagns uulwAagihdunudiua:ouqaudouse 1wu LONGi Green Energy, JinkoSolar, First Solar, Enphase
Energy
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4Q25 Earnings Snapshot

Above expectation PNC, STT, FHN, MTB
Net profit - Record high PNC
Margin expansion PNC, STT, MTB
Revenue growth PNC, STT, FHN, MTB
Strong Growth PNC, FHN
Guidance - Positive surprise PNC, FHN
Guidance - Negative surprise STT

Source: INVX Equity Strategy Team
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ADWIEYLATSTMAQSIWUTUKALIULIUU NVDA H200 uazaksgaidviaumou.gunliiavnuluaksg c

NVDA's China Revenue Growth WIsSguraansgawvouey1ali Nvidia dvoondu H200 Wavduldmeldibouluuiods:ms

Trend (%YoY) (U dovrWullduansg WoasooaoulalFema 25%)

25 1 [ - 2 & —_ - _ ] .
- ogv(sAdduldaouuu H200 lagwadldguazisanus:yuinadlkey (Alibaba, Tencent,

ByteDance) WoldoulilkgogUudonarominlusilu rmlkswwaneoosAnaadudouls H200

20 dov Kygamswaadonsiolbovmnldiuloravdonsi 1 Ausao:lddvuouludouliunnu

e 1SWOVNTUTLALEOLMSULAUTEUSENINATUTagluUsINAKUTUTEBURNEAOYL U Huawei

15 Ascend 910C k&o3Uo1n Cambricon Woaswanwibudas:mvoinalulad (Self-

]
—

sufficiency) 8nnvenoo:llunagnsnduonotondtdioson Tariff

0 yeusN Lutnick UssmANUSENEwaaduon [dkdulazimrald ﬁTUlﬁwma\)r}uas‘mTS\)muTu

anSgd AovWBeyAUMBLNITOEL 100% Wwio:ddoanavidovduluidoun.n. 25 Afkua

MBFUANOIUIBHA 15% Ldludouvow BUkUognUSIgvALTAUTLLILUDU

.« sudonansgd wenewdlulaadeonuldkdutazegUu AoTulk Samsung ta: SK Hynix
Wumsavnuluaksgd (u lsomunwninodvdugolulindata:sudeun) IWollanAums
gnduMs 100%

Vo A > > > q» NOe)
Re\ @\ gieigielgitel e e igielgitei i e dic @i e g i e\g . ) .
¢ IBo3USENUUNatKkejldSunans=nUOAQNY Samsung Lla: SK Hynix Kavigondauno
Source: Bloomberg, INVX Equity Strategy Research Team dosovuao-imsavnuluarsgd ueu=n NVDA uovwans:nusiAadoUs:IGUtiBuAUKED
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MU ua: ASM uuslivalaglads:=losuoinnoiudovnis Al C

AaMsadnsgusiA1 DRAM U 1Q26 (%QoQ)
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Source: Bloomberg, INVX Equity Strategy Research Team
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SK Hynix

Micron aonu $1.8bn olspviuwaasu (P5 fab) 91 Powerchip (PSMC) uldkau
WolSLIWURAavAISWEQ DRAM TAumelundokavuoot) 2027

uonoNtiSURoad1v "Megafab" yaA $100bn NT280SA Boo:1TulsoVIUKEQ
kuiosAoUFNkejRgaluarsgd

UoQuuBU Al (HBM) uov Micron anoovaovkiniGuluoudut 2026 1&o 1a:usenid
daaulo @nrssaouusud Crucial (§1kSURUSINANDTU) Wolhrfabwaanokualy
UouanAingu Al 13U Nvidia

AU ASM ggoamdnde 4Q25 GndimakuuonMsWudouevaaiadu ta:anAlsy
kaoBU (Foundry) 15U TSMC 1SvdabdolnsovonsUnanduassn:uuguaiksu Al

Mw MU a: ASMI a:AaulRIRuldan 1) Al Supercycle: nA0WAoLNSBU Al 90{LELRQ
Budd MkANAABU (Micron) dovdelsoomuiwu ta:Juigindovdns (ASM) uiguovld
LIATU 2) MSTYPIUNISWEQ: AVEOLUSTINAEDISPASANULUTIUBWWANELBU N
TuetBe (ldkdu) uazilvazsuan (aksge/glsu) IWesulionuAcUIEILAUNDSTMEQS
3) SIMO=UWOTU: WodunuMsyenalsovIULAMISIEDBYIASoVINSZOTU JUSINA
nalUorodoviasgudowunusim Gadget (Jofio/PC) Ro:goduaudunukiogn s

1SIDVIVLLUzaVNUNGUEBIEY Memory chips 9619 MU SK Hynik Samsuna y
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Apple novAudiuklvguhauisnlwuluaaiadu C

Apple’s iPhone Surged in China While Most the «  Apple (AAPL) nduuinovchukuvrtinaaraauisniwuludu{aaso

Market Fell \ N - _ , : , ~
lugovlasunagamevood 2025 lagiigaadvuau iPhone Wogoev

30% 28% asunmvaumwsoauaalaauisniwudunkadoav 1.6%
25% - - - — —_ 2 — - 2 0 w - -
. UOOEJHaﬂlﬂOO’]ﬂﬂ’]SﬂNUUS[ﬂﬂHUU’]THF\O’]UEI’]F]EUF\UQUF\SEU
20% — [ p— > 1 2= 1 1 1 . . PR—
S=QUWSILUgUTU a\)waTHﬂUuU\)em\) Huawei lla: Xiaomi Ugoqu1e
15% I

aqavius:Qulavdovkan

10%

WIDSUlKoE® iPhone Air D:iwaviuldiicuidh udaou

5% H [~ 1 1 — 2= 1 2. 1
dovnsnudvunsolusukanldgoskyulmwsougoadououuoD

0%

o I I I I Apple Tut 2025 1@uladu 7.5% lagUaUdogdouniomsaaianad
-5%

AU Huawei As:=AU 17%

-10%

MWUNLAU amnounuaIIsauaL AAPL lunmissauigiugnm

-15%

S:QUUULLA:EIUNDNISAIKUASIAT NMUAA1vLM:AuUNUBU

-20%

Apple  Oppo  Honor Vo Huawel  Xiaom KUosAUTINvoUSUADELIUTUT 2026 STtUzIAYATsVU AAPL 1d
uovIvUDDAINTNIIMAKUUDINASEOOUEUISTWU

Source: Bloomberg, INVX Equity Strategy Research Team
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puUsUNASaKSod s:auniima dndimakuulassioldasssuidon G

as1vdsgutlnguwauds=nouns 4Q25
(YoY ua: Consensus)
Total Efficiency

Bank4Q25 Adjusted EPS ) CET1Ratio Credit Quality
Revenue Ratio

FirstHorizon 18905 voy ~ 83% Yoy — 60.7% 106%  0.19% NCO
(FHN) (Above 13%)  (Above 3.5%) (Above 1.7%) (Below 1.8%) In-line

PNCFinancial 2940 vy  o%Yoy,  50.0% 106%  0.20%NCO
(PNC) (Above 15.9%) (Above 2.2%)  In-line In-ine  (Below 23.1%)

StateStreet 1420 Yoy  75% Yoy,  88.6% 11.7%), $8M Prov
(STT) (Above 4.6%) (Above 1.4%) (Above 1.1%) (Above 6.4%) (Below 24.5%)

M&TBank  22106voy  55%YoY  55.0% 10.8%  0.90% NPL
(MTB) (Above 5.4%) In-line In-line In-line (Below 16.2%)

Global Morning
Routine

Source: Bloomberg, INVX Equity Strategy Team

mwsouwaus:nounsiasuia 4 U 2025 yovsuiAis PNC, STT, FHN ua: MTB
40Ul Adjusted EPS dn3ima lagiiusorkuusounuoin sigldmsssutliou i
vengdolaadu lagtawi:lundussicaaianu vov PNC AWoandudiv 41%

uonmnl nnsunAsIvidasuus:Tusionsieldaonilogns (NI) RGoNsOAIAT
snmsusulasvadvvuqatia:msiaulavevaudoluuvngy

veusAnsdvaisovkliFe (Provision) dingiAa kdalnmsnausienmsaisovlu

UVASEU U FHN ta: MTB Aneumwaunsweaduag1oikulasa
ogw0lsficmu wda:sunmsi 9adouuazdotiancv Wlaswat lastawizdu
Algshelunmsdiduviu Avsudoavduounadurhisansluuiourke lag STT

Us:zauleymiAnldshawoiu 12% wuldeonu PNC RAIEHegon31A10

veusA MTB udmwsouo:audwumsiwuduvovkligeydaueyd (Net Charge-
offs) &V 16% wWiv:laNMSIAFusSs1gMsIMAs:yBUAsAaW

LWINMWSOUOUSUNANSEKSTY S:AUNTMAD:00NINGA3IAMA LATA GO IWL
godunadurisgns lagsouisigosoustnmslkajiiduaalianu wu GS MS
LINA3IsUNIMSLan Is1BulonansiaulayovMsAdUSOUADMS La: IPO Tul

2026 Folkuldonn Backlog msrivdangoogvoiludiAey , «
innGvest
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US

		Bank		Net profit		Loan growth		NII		Non-NII		NIM		Gross NPL		NPL ratio		NPL Coverage Ratio		CET1		Credit cost 		Loan Loss Provision		Effieiency Ratio		ROE

		JPMorgan		-17% YoY (beat 18%)		6.91% YoY (beat 4%)		2% YoY (below 1%)		-20.49% YoY (beat 11%)		2% YoY
 (below 6%)		26% YoY (Above 14.59%)		19% YoY (Above 15%)		-15% YoY (Below 15%)		-1.96% YoY (below 3%)		na		-7% YoY (Below 12%)		 12.77% YoY 
(Below 4%)		18 % 
(above 20%)

		Citigroup		25% YoY (beat 22%)		5.47% YoY (beat 3%)		13% YoY (beat 8%)		2.3% YoY  (below 6%)		3% YoY 
(beat 3%)		0.5% YoY (Above 12%)		49% YoY (above 11%)		na		-0.66% YoY (above 0.35%)		-5.50% YoY (Below 3%)		11% YoY (below 2%)		-5.43% YoY (Below 4%)		8.7 % 
(above 37%)

		Wells Fargo		11.89% YoY (beat 13%)		-0.03% YoY (beat 0.36%)		-2% YoY (below 1%)		4% YoY 
(beat 3%)		3% YoY (below 1%)		0.8% YoY (below 9%)		-8% YoY (below 9%)		na		0.91% YoY (above 0.45%)		na		-19% YoY (below 14%)		0% YoY (below 1.3%)		12.8 %
(above 13%)

		Bank of America		3% YoY 
(beat 8%)		7% YoY (beat 3%)		7% YoY
 (In-line)		1% YoY 
(In-line)		0.52% YoY (below 3%)		9% YoY (below 3%)		0% YoY (below 5%)		na		2% YoY (below 2%)		na		6% YoY (below 3%)		1% YoY (above 1%)		9.98% (above 5%)

		Goldman Sachs		22% YoY (beat 15%)		18% YoY (beat 2.8%)		56% YoY (beat 19%)		7% YOY 
(beat 3%)		na		na		na		na		-2% YoY (below 1%)		na		36% YoY (below 2%)		- 5% YoY (below 2%)		12.8% (above 13%)

		Morgan Stanley		15% YoY (beat 7%)		12% YoY (beat 10%)		6% YoY (above 7%)		12% YoY (beat 7%)		na		na		na		na		10% YoY (below 2%)		na		158% YoY (above 50%)		 -1.39% YoY 
(below 2%)		13.9% (above 17%)

		MT&T Bank		9% YoY 
(beat 5%)		0.83% YoY (beat 1%)		-0.3% YoY (below 2%)		17% YoY (beat6%)		0.84% YoY (below 2%)		-22% YoY (above 1%)		-22% YoY (above 2%)		na		-4.11% YoY (below 3%)		na		-17% YoY (below 16%)		-0.18% YoY (below 1%)		10.39% (above 6%)

		First Horizon		26% YoY (beat 10%)		1% YoY (beat 1%)		2% YoY (beat 1%)		2% YoY (below 1%)		 0.6% YoY 
(in-line)		 3% YoY (below 4%)		3% YoY (below 5%)		na		-1% YoY (above 1%)		na		 -45% YoY (below 22%)		 -2% YoY (below 2%)		11.14% (above 9%)

		PNC Financial Group		12% YoY (beat 10%)		3% YoY (beat 1%)		8% YoY (beat 1%)		0% YoY (beat 2%)		8% YoY (below 1%)		-16% YoY (below 9%)		-17% YoY  (below 11%)		na		6% YoY (below 2%)		na		8% YoY (below 26%)		-3% YoY (below 1%)		0% YoY (above 11%)

		State Street		12% YoY (below 6%)		AUM: 15.9% YoY (Above 5%)		-1% YoY (above 1%)		 na		1% YoY (below 3%)		na		na		na		4.17% YoY (above 1%)		na		200% YoY (above 3%)		3.18% YoY (above 4%)		11.45 (above 1%)

		Bank of NY Mellon		23% YoY (above 11%)		AUM: 3% YoY (beat 2%)		17% YoY (beat 3%)		7% YoY (beat 3%)		1% YoY (below 1%)		na		na		na		4.35% YoY (above 3%)		na		na		-4.5% YoY (below 2%)		14.7 (above 11%

				ERROR:#NAME?

		JPM US Equity		ERROR:#NAME?

		C US Equity		ERROR:#NAME?

		WFC US Equity		ERROR:#NAME?

		STT US Equity		ERROR:#NAME?

		BK US Equity		ERROR:#NAME?

		1/1/24

		1/20/26





2Q25 US

		Bank 2Q25		Net profit		Loan growth		NII		Non-NII		NIM		Gross NPL		NPL ratio		CET1		Loan Loss Provision		Effieiency Ratio		ROE		Common equity tier 1 capital ratio		Tier 1 capital ratio		Non Interest Expense (OPEX)		Effieiency Ratio

		JPMorgan		-17% YoY (beat 18%)		6.91% YoY (beat 4%)		2% YoY (below 1%)		-20.49% YoY (beat 11%)		2% YoY
 (below 6%)		26% YoY (Above 14.59%)		19% YoY (Above 15%)		-1.96% YoY (below 3%)		-7% YoY (Below 12%)		 12.77% YoY 
(Below 4%)		18 % 
(above 20%)		15%		16.1		0% YoY

		Citigroup		25% YoY (beat 22%)		5.47% YoY (beat 3%)		13% YoY (beat 8%)		2.3% YoY  (below 6%)		3% YoY 
(beat 3%)		0.5% YoY (Above 12%)		49% YoY (above 11%)		-0.66% YoY (above 0.35%)		11% YoY (below 2%)		-5.43% YoY (Below 4%)		8.7 % 
(above 37%)		13.50%		15		2% YoY		63%

		Wells Fargo		11.89% YoY (beat 13%)		-0.03% YoY (beat 0.36%)		-2% YoY (below 1%)		4% YoY 
(beat 3%)		3% YoY (below 1%)		0.8% YoY (below 9%)		-8% YoY (below 9%)		0.91% YoY (above 0.45%)		-19% YoY (below 14%)		0% YoY (below 1.3%)		12.8 %
(above 13%)		11%		12.4		1% YoY		63%

		Bank of America		3% YoY 
(beat 8%)		7% YoY (beat 3%)		7% YoY
 (In-line)		1% YoY 
(In-line)		0.52% YoY (below 3%)		9% YoY (below 3%)		0% YoY (below 5%)		2% YoY (below 2%)		6% YoY (below 3%)		1% YoY (above 1%)		9.98% (above 5%)		11.50%		12.8		17% YoY		65%

		Goldman Sachs		22% YoY (beat 15%)		18% YoY (beat 2.8%)		56% YoY (beat 19%)		7% YOY 
(beat 3%)		na		na		na		-2% YoY (below 1%)		36% YoY (below 2%)		- 5% YoY (below 2%)		12.8% (above 13%)		14.50%		na		7% YoY		62%

		Morgan Stanley		15% YoY (beat 7%)		12% YoY (beat 10%)		6% YoY (above 7%)		12% YoY (beat 7%)		na		na		na		10% YoY (below 2%)		158% YoY (above 50%)		 -1.39% YoY 
(below 2%)		13.9% (above 17%)		15%		16.9		10% YoY		71%

		MT&T Bank		9% YoY 
(beat 5%)		0.83% YoY (beat 1%)		-0.3% YoY (below 2%)		17% YoY (beat6%)		0.84% YoY (below 2%)		-22% YoY (above 1%)		-22% YoY (above 2%)		-4.11% YoY (below 3%)		-17% YoY (below 16%)		-0.18% YoY (below 1%)		10.39% (above 6%)		11%		12.5		3% YoY		55%

		First Horizon		26% YoY (beat 10%)		1% YoY (beat 1%)		2% YoY (beat 1%)		2% YoY (below 1%)		 0.6% YoY 
(in-line)		 3% YoY (below 4%)		3% YoY (below 5%)		-1% YoY (above 1%)		 -45% YoY (below 22%)		 -2% YoY (below 2%)		11.14% (above 9%)		11%		12		-2% YoY		59%

		PNC Financial Group		12% YoY (beat 10%)		3% YoY (beat 1%)		8% YoY (beat 1%)		0% YoY (beat 2%)		8% YoY (below 1%)		-16% YoY (below 9%)		-17% YoY  (below 11%)		6% YoY (below 2%)		8% YoY (below 26%)		-3% YoY (below 1%)		0% YoY (above 11%)		10.50%		na		4% YoY		63%

		State Street		12% YoY (below 6%)		AUM: 15.9% YoY (Above 5%)		-1% YoY (above 1%)		 na		1% YoY (below 3%)		na		na		4.17% YoY (above 1%)		200% YoY (above 3%)		3.18% YoY (above 4%)		11.45 (above 1%)		10.70%		13.3		12% YoY

		Bank of NY Mellon		23% YoY (above 11%)		AUM: 3% YoY (beat 2%)		17% YoY (beat 3%)		7% YoY (beat 3%)		1% YoY (below 1%)		na		na		4.35% YoY (above 3%)		na		-4.5% YoY (below 2%)		14.7 (above 11%		11.50%		14.6		4% YoY





3Q25 US 

																										Cost to Income

		Bank 3Q25		Net profit		Loan growth		NII		Non-NII		NIM		OPEX		Gross NPL		NPL ratio		Loan Loss Provision		Net Charge-off 		CET1		Effieiency Ratio		ROE

		JPMorgan		12% YoY
(beat 5%)		7% YoY
(beat 1%)		2% YoY
(below 1%)		17% YoY
(beat 7%)		2.5%
(below 1%)		 8% YoY
(In-line)		25% YoY
(Above 4%)		0.7%
(above 4%)		9% YoY
(above 11%)		24% YoY (above 1%)		15%
(below 2%)		52%
(below 3%)		17%
(above 3%)

		Citigroup		16% YoY 
(beat 11%)		7% YoY
(beat 1%)		12% YoY 
(beat 2%)		3% YoY
(beat 9%)		2.4% 
(below 1%)		8% YoY 
(above 3%)		70% YoY
(above 7%)		0.5%
(above 7%)		-8% YoY 
(below 3%)		2% YoY
(below 4%)		13% 
(below 1%)		64.7%
(In-line)		7% 
(above 4%)

		Wells Fargo		9.29% YoY
(beat 6%)		2.02% YoY
(In-line)		2% YoY
(below 1%)		9% YoY
(beat 4%)		2.6%
(below 3%)		6% YoY
(above 3%)		-7% YoY
(below 3%)		0.81%
(below 5%)		-36% YoY
(below 42%)		-15% YoY
(below 14%)		11% 
(above 1%)		65%
(above 2%)		13%
(above 7%)

		Bank of America		12% YoY
(beat 12%)		2% YoY
(beat 1%)		9% YoY
(beat 1%)		13% YoY
(beat 5%)		2.0%
(beat 2%)		5% YoY
(In-line)		-5% YoY
(below 11%)		0.46%
(below 12%)		-16% YoY
(below 19%)		-11% YoY
(below 10%)		12%
(above 2%)		62%
(below 2%)		12%
(above 11%)

		Goldman Sachs		37% YoY
(beat 12%)		16% YoY
(beat 2%)		47% YoY
(beat 34%)		13% YoY
(beat 1%)				13% YoY
(above 6%)		-12% YoY
(above 27%)				-15% YoY
(below 8%)		2% YoY
(below 6%)		14%
(above 2%)		62%
(below 1%)		14%
(above 11%)

		Morgan Stanley		44% YoY
(beat 32%)		27% YoY
(beat 9%)		13% YoY
(beat 10%)		19% YoY
(beat 10%)				10% YoY
(above 3%)						-100% YoY
(below 100%)		-164% YoY
(below 310%)		15%
(above 2%)		67%
(below 6%)		18%
(above 40%)

		Citizen Financial Group		33% YoY
(beat 2%)		-1% YoY
(In-line)		9% YoY
(In-line)		18% YoY
(beat 3%)		3.0%
(In-line)		6% YoY
(In-line)		-10% YoY
(below 2%)		1.08%
(below 2%)		-11% YoY
(In-line)		-16% YoY
(above 2%)		11%
(In-line)		63%
(below 1%)		8%
(above 3%)

		First Horizon		19% YoY
(beat 12%)		1% YoY
(below 1%)		8% YoY
(beat 3%)		8% YoY
(beat 2%)		3.5%
(beat 3%)		9% YoY
(above 9%)		5% YoY
(In-line)		0.96%
(above 1%)		-114% YoY
(below 113%)		8% YoY
(below 20%)		11%
(above 1%)		61%
(above 3%)		12%
(above 12%)

		PNC Financial Group		21% YoY
(beat 10%)		 2% YoY
(In-line)		7% YoY
(In-line)		12% YoY
(beat 3%)		2.8%
(below 2%)		 4% YoY
(In-line)		-17% YoY
(In-line)		0.65%
(below 2%)		-31% YoY
(below 40%)		-37% YoY
(below 35%)		6%
(In-line)		59%
(In-line)		13%
(above 10%)

		State Street

		Bank of NY Mellon



		คำศัพท์		1. Gross NPL (Non-Performing Loan) 🛑		2. Loan Loss Provision (LLP) 🛡️		3. Net Charge-Off (NCO) 📉

		ความหมาย		สินเชื่อที่ไม่ก่อให้เกิดรายได้เบ็ดเสร็จ (หนี้ค้างชำระเกินกว่า 90 วัน) คือมูลค่ารวมของสินเชื่อที่ เป็นปัญหา แล้ว		การตั้งสำรองหนี้สูญ คือการประมาณการ ค่าใช้จ่าย สำหรับหนี้ที่ คาดว่า จะเสียในอนาคต		หนี้สูญสุทธิ คือมูลค่าหนี้ที่ เสียจริง และถูกตัดจำหน่ายออกจากบัญชี

		ช่วงเวลา		สถานะปัจจุบัน (Stock) ของหนี้เสียที่สะสม		การคาดการณ์อนาคต (Flow) ของค่าใช้จ่ายที่อาจเกิดขึ้น		การเกิดขึ้นจริง (Flow) ของการตัดหนี้เสียในงวดนั้น

		บันทึกบัญชี		ปรากฏใน งบดุล (Balance Sheet) เป็นสินเชื่อที่ "มีปัญหา"		บันทึกเป็น ค่าใช้จ่าย ในงบกำไรขาดทุน (Income Statement)		ถูกหักออกจากบัญชีสำรอง (Loan Loss Reserve) ในงบดุล

		ตัวชี้วัด		คุณภาพสินทรัพย์ (Asset Quality) ว่าพอร์ตสินเชื่อโดยรวมมีปัญหารุนแรงแค่ไหน		การบริหารความเสี่ยง (Risk Management) และความเข้มงวดในการคาดการณ์หนี้เสีย		ประสิทธิภาพการเก็บหนี้ และการเกิดหนี้สูญจริง





4Q25 US

																										Cost to Income

		Bank 4Q25		Net profit		Loan growth		NII		Non-NII		NIM		OPEX		Gross NPL		NPL ratio		Loan Loss Provision		Net Charge-off 		CET1		Effieiency Ratio		ROE

		JPMorgan		-7% YoY
(Beat 2%)		11% YoY
(Beat 3%)		7% YoY
(Beat 1%)		7% YoY
(Beat 3%)		2.54%
(In-line)		6% YoY
(Below 3%)		12% YoY
(Below 2%)		0.66%
(Below 3%)		77% YoY
(Below 1%)		6% YoY
(Below 2%)		14%
(Below 5%)		52%
(Below 3%)		15% 
(Below 5%)

		Citigroup		-14% YoY
(Below 4%)		8% YoY
(Beat 2%)		14% YoY
(Beat 5%)		-28% YoY
(Below 24%)		2.49%
(Beat 4%)		5% YoY
(In-line)		35% YoY
(Below 3%)		0.48%
(Below 5%)		-14% YoY
(Below 13%)		2% YoY
(Below 5%)		13%
(Above 1%)		70%
(Above 3%)		5% 
(Below 17%)

		Wells Fargo		6% YoY
(Below 6%)		6% YoY
(Beat 1%)		4% YoY
(Below 1%)		5% YoY
(Below 4%)		2.60%
(Below 2%)		-1% YoY
(Above 1%)		6% YoY
(Above 7%)		0.66%
(Above 3%)		-5% YoY
(Below 6%)		14% YoY
(Below 1%)		11%
(Below 1%)		64%
(Above 2%)		12.3% 
(Below 4%)

		Bank of America		20% YoY
(Beat 2%)		 8% YoY
(In-line)		 10% YoY
(Beat 2%)		4% YoY 
(Beat 4%)		2.08%
(Beat 2%)		 4% YoY
(In-line)		-3% YoY
(Above 7%)		0.50%
(Above 5%)		-10% YoY
(Below 12%)		-12% YoY
(Below 11%)		11%
(In-line)		62%
(Below 3%)		11% 
(Beat 2%)

		Goldman Sachs		12% YoY
(Beat 18%)		21% YoY
(Beat 6%)		58% YoY
(Beat 14%)		-15% YoY
(Below 4%)		na		18% YoY
(Above 10%)		na		na		-705% YoY
(Above 1%)		-26% YoY
(Below 10%)		14%
(Above 1%)		72%
(Above 7%)		16% 
(Beat 20%)

		Morgan Stanley		19% YoY
(Beat 12%)		27% YoY
(Beat 9%)		12% YoY
(Beat 16%)		10% YoY
(In-line)		na		8% YoY
(Below 1%)		na		na		-84% YoY
(Below 78%)		flat YoY
(Above 190%)		15%
(Below 1%)		68%
(Below 3%)		17% 
(Beat 12%)



		Bank of NY Mellon		27% YoY
(Beat 5%)		13% YoY
(Beat 7%)		5% YoY
(Beat 5%)		3% YoY
(Below 1%)		1.38%
(Below 1%)		0.2% YoY
(In-line)		na		na		-230% YoY
(Below 417%)		-300% YoY
(Below 126%)		12%
(Above 5%)		65% 
(Above 1%)		15%
(Beat 3%)

		First Horizon

		PNC Financial Group

		State Street





Sheet1

																										Cost to Income

		Bank 4Q25		Net profit		Loan growth		NII		Non-NII		NIM		OPEX		Gross NPL		NPL ratio		Loan Loss Provision		Net Charge-off 		CET1		Effieiency Ratio		ROE

		First Horizon

		PNC Financial Group

		State Street

		MT&T Bank



														Bank 4Q25		Adjusted EPS		Total Revenue		Efficiency Ratio		CET1 Ratio		Credit Quality

														First Horizon (FHN)		18.2% YoY
(Above 13%)		8.3% YoY 
(Above 3.5%)		60.7% 
(Above 1.7%)		10.6% 
(Below 1.8%)		0.19% NCO 
 In-line

														PNC Financial (PNC)		29.4% YoY
(Above 15.9%)		9% YoY , (Above 2.2%)		59.0% 
In-line		10.6%
In-line		0.20% NCO  (Below 23.1%)

														State Street (STT)		14.2% YoY 
(Above 4.6%)		7.5% YoY , (Above 1.4%)		88.6%  
(Above 1.1%)		11.7% , (Above 6.4%)		$8M Prov  (Below 24.5%)

														M&T Bank (MTB)		22.1% YoY
(Above 5.4%)		5.5% YoY 
In-line		55.0% 
In-line		10.8%
 In-line		0.90% NPL 
(Below 16.2%)











1Q25 EU

				Net profit		Loan growth		NII		Non-NII		NIM		NPL		NPL ratio		LLR		CET1		Credit cost		Provision		Cost to income ratio		ROE

		HSBC		-32% YoY (beat 23%)		 +1% YoY, +2% QoQ (Beat 1%)		-4% YoY, 1% QoQ (Above: 2%)		-5% YoY, -11% QoQ		-2% YoY, 3% QoQ (Above: 2%)		10% YoY, -4% QoQ (Above: 32%)		-52% YoY, -54% QoQ		-8% YoY, 4% QoQ (Below: -2%)		14.7%, -46 bps YoY, -20 bps QoQ (below est. -8 bps)		0.37%, 7bps YoY, -20bps QoQ (In-line)		22% YoY, -36% QoQ (Below est.-3%)		46%, +7 ppts YoY, -28 ppts QoQ (Below est. 51%)		16.60%

		Banco Santander		+9%YoY, +4% QoQ (beat 9%)		 +1% YoY, +1% QoQ (In-line)		-8% YoY, -6% QoQ (Below 8%)		-1% YoY, -4 % QoQ 		1.81% actual		-2% YoY, -2% QoQ (Below 1%)		-2% YoY, -2% QoQ 		-2% YoY, 5% QoQ (Above: 2%)		12.9%, 60 bps YoY, 9 bps QoQ (Below est. 2 bps)		1.19%, flat YoY, +2 bps QoQ (Est 1.17%)		2% YoY, 0% QoQ (Above est. 2%)		42%, -1ppts YoY, flat QoQ (In-line)		12.7% (Est. 12.5%)

		UBS Group		-4% YoY (beat 30%)		 -2% YoY, +2% QoQ (Beat 2%)		-16% YoY, -11% QoQ (Below 7%)		-6% YoY, -6% QoQ (Above: 19%)		-2% YoY, 0% QoQ (Above: 20%)		-5% YoY, 4% QoQ (Above: 20%)		-		17% YoY, 5% QoQ (Above: 10%)		14.3%, -44 bps YoY, -1 bps QoQ (Below est. 1 bps)		0.07%, flat YoY, -9bps QoQ (Est 0.08%)		-6% YoY, -56% QoQ (Above est. 10%)		82%, +2ppts YoY, -7ppts QoQ (Below est 84%)		7.9% (Est. 6.7%)

		BNP Paribas		-5% YoY, +27% QoQ (In-line)		 +4% YoY, -1% QoQ (Below 1%)		-16% YoY, -11% QoQ (Below 7%)		-1% YoY, -6% QoQ (Above: 2%)		-2% YoY, 0% QoQ (Above: 2%)		1% YoY, 4% QoQ (Below 5%)		-6% YoY, 3% QoQ 		1% YoY, 5% QoQ (Below: -22%)		12.4%, -68 bps YoY, -48 bps QoQ (In-line)		0.34%, 4bps YoY, -5bps QoQ (Est 0.37%)		16% YoY, -14% QoQ (Below est. -21%)		64%, Flat YoY, -1ppts QoQ (Below est. 63%)		10.8% (Est. 8.9%)

		Barclays		+20% YoY, +93% QoQ (Beat 11%)		 +5% YoY, 1% QoQ (Beat1%)		9% YoY, -1% QoQ (Below 201%)		14% YoY (In-line)		8% YoY, 0% QoQ (Below 39%)		1% YoY, 3% QoQ (Below -3%)		-14% YoY		-4% YoY, -6% QoQ (Above: 13%)		13.9%, +40 bps YoY, +33 bps QoQ (Above est. 27 bps)		0.62%, +10bps YoY, -8bps QoQ (Est 0.53%)		25% YoY, 10% QoQ (Above est. 23%)		57%, -3ppts YoY, -9ppts QoQ (Below est 59%)		14% (Est. 11.4%)

		Deutsche Bank		+39% YoY (Beat 8%)		flat YoY, -1% QoQ (Below 1%)		14% YoY (In-line)		14% YoY (Below 1%)		11% YoY, 0% QoQ (Below 39%)		8% YoY, 0% QoQ (Below 6%)		-		-2% YoY, -6% QoQ (Below 4%)		13.8%, +39 bps YoY, -2 bps QoQ (Below est. 1 bps)		0.39%, 2bps YoY, 4bps QoQ (Est 0.34%)		4% YoY, 10% QoQ (Above est. 9%)		61%, -7ppts YoY, -25ppts QoQ (Below est 64%)		10.6% (Est. 9.86%)

		Natwest		+36% YoY, flat QoQ (Beat 18%)		+6% YoY, flat QoQ (Below 1%)		13% YoY, 0% QoQ (Below 4%)		-2% YoY, -9% QoQ (Below3%)		11% YoY, 0% QoQ (Below 4%)		-6% YoY, -4% QoQ (below 23%)		-		-1% YoY, 6% QoQ (Below: -25%)		13.8%, +30 bps YoY, +15 bps QoQ (Above est 6 bps)		0.19%, 9bps YoY, 12bps QoQ (Est 0.17%)		102% YoY, 10% QoQ (Above est. 4%)		50%, -9ppts YoY, -10ppts QoQ (Below est 55%)		12.4% (Est. 12.5%)

		Standard Chartered		+11% YoY (Beat 21%)		-1% YoY, flat QoQ (In-line)		2% YoY, -7% QoQ (Above: 9%)		8% YoY, -10% QoQ (Above: 9%)		-10% YoY, -3% QoQ (Above: 9%)		-13% YoY, -2% QoQ (Below 6%)		-		-1% YoY, 5% QoQ (Below: -8%)		13.8%, +25 bps YoY, -39 bps QoQ (Above est. 3 bps)		0.31%, 6bps YoY, 13bps QoQ (Est 0.33%)		27% YoY, 81% QoQ (Above est. -8%)		54%, 2ppts YoY, -13ppts QoQ (Below est 55%)		16.4%

		ING		-8% YoY, +26% QoQ (Beat 4%)		+5% YoY, flat QoQ (In-line)		8% YoY, -3% QoQ (Below 10%)		6% YoY, -4% QoQ (Above: 9%)		-10% YoY, -4% QoQ (Below 4%)		-9% YoY, -2% QoQ (Below 6%)		-13% YoY, -6% QoQ 		-1% YoY, 5% QoQ (Below: -6%)		13.6%, -119 bps YoY, +8 bps QoQ (Above est. 5 bps)		-0.18%, -2bps YoY, -1bps QoQ (Est 0.21%)		23% YoY, 3% QoQ (Below est. -17%)		-57%, -2ppts YoY, 5ppts QoQ (Below est 57%)		12% (Est. 10.8%)

		Societe Generale		+136% YoY, +55% QoQ (Beat 33%)		-2% YoY, -1% QoQ (Below 3%)		-		-		-		-3% YoY, -6% QoQ (Below  10%)		-2% YoY, 0% QoQ		-2% YoY, 12% QoQ (Below: -12%)		13.4%, +22 bps YoY, +13 bps QoQ (Above est. 23 bps)		0.31%, -3bps YoY, 1bps QoQ (Est 0.33%)		-17% YoY, 0% QoQ (Below est. -42%)		65%, -10ppts YoY, -4ppts QoQ (Below est 67%)		9.7% (Est. 6.8%)





2Q25EU

																								C/I ใน GS

		2Q25		Net profit		Loan growth		NII		Non-NII		NIM		Gross NPLs 		Net NPLs 		Coverage 		CET1		Loan Loss Provision		Cost to income ratio		ROTE		Comment

		HSBC		-29% YoY (Below 9%)		5% YoY (Beat 3%)		3.2% (Beat 4.3%)		98.9% YoY (Beat 95.8%)		1.56%, -3.7% YoY (Below 0.5%)		0.9%, -1 bps QoQ, -1 bps YoY		0.7%, flat QoQ, 3 bps YoY		25%, -90 bps QoQ, -410 bps YoY		14.6% (Above 4 bps)		207.8% YoY 
(Above 15.4%)		54% (Above 2 pp)		11.5% (Below 1pp)		during restructuring, ongoing to close ib division

		Banco Santander		7% YoY (Beat 2%)		-2% YoY (Below 1%)		4.7% YoY (Below 5.5%)		7.1% YoY (Below 6.4%)		na		3.1%, -10 bps QoQ, -11 bps YoY		1.0%, -8 bps QoQ, -6 bps YoY		67%, 153 bps QoQ, 73 bps YoY		13% (Below 13 bps)		-3.2% YoY 
(Below 1.8%)		41% (In-line)		16.6% (Above 0.3pp)

		UBS Group 		111% YoY (Beat 17%)		8% YoY (Beat 8%)		28.0% YoY (Above 1.3%)		-2.14% YoY (Above 7.2%)		1.79%, -8.21% YoY (Above 19.5%)		na		na		na		14.4% (In-line)		62.2% YoY		81% (Below 2 pp)		11.8% (Above 1.5pp)

		BNP Paribas		-4% YoY (Beat 4%)		 2% YoY (Below 2%)		na		na		na		2.2%, flat QoQ, -8 bps YoY		0.7%, 1 bps QoQ, -1 bps YoY		69%, -66 bps QoQ, -46 bps YoY		12.5% (Below 4 bps)		17.0% YoY 
(Above 14%)		57%
 (Below 2 pp)		12.3% (Above 0.6 pp)

		Barclays 		34% YoY (Beat 12%)		5% YoY (In-line)		1.8% YoY (Above 1.13%)		9.5% YoY (below 6.15%)		4.48%, 6.67% YoY (Below 1.1%)		1.0%, -3 bps QoQ, -4 bps YoY		0.7%, -3 bps QoQ, 2 bps YoY		30%, 118 bps QoQ, -467 bps YoY		14.0% (Above 3 bps)		20.1% YoY (below 16.3%)		59% (Below 1 pp)		12.3% (Above 1.3 pp)

		Deutsche Bank		2Q24 showed neagative (Beat 20%)		-2% YoY (Below 3%)		26.9% YoY (Beat 15.8%)		-13.1% YoY (Below 9.0%)		1.5%, 15.4% YoY, (Below 35.5%)		1.9%, -17 bps YoY		1.1%, -19 bps YoY		41%, 459 bps YoY		14.2% (Above 34 bps)		-11.5% YoY 
(Below 2.4%)		64% 
(Below 4 pp)		10.2% (Above 1.9 pp)

		Natwest 		5% YoY, (Beat 11%)		7% YoY, (Beat 1%)		12.2% YoY (In-line)		1% YoY (Beat 5.6%)		2.28%, 8.6% YoY (Below 1.3%)		1.4%, -7 bps QoQ, -11 bps YoY		0.8%, -10 bps QoQ, -15 bps YoY		40%, 378 bps QoQ, 600 bps YoY		13.6% (Below 3 bps)		528.9% YoY 
(Below 15.4%)		51% (below 2 pp)		14.4% (Above 0.2 pp)

		Standard Chartered 		80.6% YoY (Beat 47.2%)		-4.2% YoY (Below 1.3%)		-8.7% YoY (below 15.3%)		24.9% YoY (Beat 19.8%)		1.98%, 2.6% YoY (Below 1.0%)		2.1%, -2 bps QoQ, -26 bps YoY		0.7%, -1 bps QoQ, -18 bps YoY		66%, 3 bps QoQ, 361 bps YoY		16.9% (below 7 bps)		54.1% YoY (Below 53.5%)		55% (Below 2 pp)		17.2% (Above 5.3pp)

		ING 		-6% YoY (Beat 7%)		4.9% YoY (In-line)		-7.7% YOY (Below 5.9%)		14.9% YoY (Beat 3.4%)		1.31%, -11.49% YoY (Below 5.3%)		na		na		na		13.3% (above 6bps)		-0.8% YoY (Below 15.6%)		53% (Below 1pp)		13.7% (Above 1.0 pp)

		Societe Generale		35.8% YoY (beat 25.5%)		-12.4% YoY (Below 12.1%)		na		na		na		2.4%, 3 bps QoQ, -19 bps YoY		0.9%, 3 bps QoQ, -12 bps YoY		62%, -79 bps QoQ, 189 bps YoY		13.5% (Above 3bps)		-8.3% YoY (Below 6.6%)		64% (Below 3 pp)		11.1% (above 2.1pp)



























































































































































































































































































































































































































































































































































































































































































































































































3Q25EU

						(Customer)										(Efficiency Ratio) ใน US

		2Q25		Net profit		Loan growth		NII		Non-NII		NIM		OPEX		Cost to income ratio		NPL Ratio		Net NPL Ratio		Coverage Ratio		CET1		ROTE		Outlook		Comment

		HSBC		-21% YoY
(Beat 9%)		5% YoY
(In-line)		15% YoY
(Beat 6%)		-4% YoY
(beat 4%)		1.57%, 11 bps YoY
(above 2%)		24% YoY
(above 20%)		57%, 9 pp YoY, 
(Above 5pp)		1%, 1 bps YoY
(Below 58%)		0.7%, 4 bps YoY		26%, -344 bps YoY		14.5%
(Above 4 bps)		12.3%, -3.3 pp YoY
(Below 1.2 pp)				during restructuring, ongoing to close ib division

		Banco Santander		8% YoY
(Beat 2%)		flat YoY
(Beat 3%)		-8% YoY
(Below 8%)		2% YoY
(Below 5%)				-5% YoY
(below 7%)		41%, 0 pp YoY, 
(In-line)		3.1%,-15 bps YoY
(Above 8%)		1.1%, -17 bps YoY		67%, 347 bps YoY		13.1%
(Above 3 bps)		16.8%, -0.1 pp YoY
(Above 0.5 pp)

		UBS Group 		74% YoY
(Beat 93%)				10% YoY
(Below 5%)		2% YoY
(Below 15%)		1.81%, -17 bps YoY
(Above 25%)		2% YoY
(below 2%)		77%, -6 pp YoY
(Below 7%)								14.8%
(Above 20 bps)		12.0%, 4.7 pp YoY
(n.a.)

		BNP Paribas		6% YoY
(Below 2%)		2% YoY
(Below 2%)		5% YoY						6% YoY
(below 2%)		61%, 0 pp YoY, 
(In-line)		2.3%, 3 bps YoY
(Above 6%)		0.8%, 6 bps YoY		67%, -230 bps YoY		12.5%
(Above 26 bps)		11.8%, 0.5 pp YoY
(In-line)

		Barclays 		14% YoY
(Beat 5%)		7% YoY
(Beat 2%)		13% YoY
(Beat 5%)		6% YoY
(below 2%)		8.39%, 190 bps YoY
(above 3%)		14% YoY
(above 6%)		63%, 2 pp YoY, 
(Above 2pp)		1%, -3 bps YoY		0.7%, 0 bps YoY		30%, -201 bps YoY		14.1%
(Above 9 bps)		10.7%, -2.1 pp YoY
(Above 0.6 pp)

		Deutsche Bank		7% YoY
(Beat 13%)		flat YoY
(In-line)		20% YoY
(Beat 20%)		-3% YoY
(Below 9%)		1.5%, 20 bps YoY
(Below 4%)		9% YoY
(Above 1%)		64%, 1 pp YoY, 
(Below 2pp)								14.5%
(Above 20 bps)		10.9%, 0.6 pp YoY
(Above 1.3 pp)		Raised

		Natwest 		36% YoY
(Beat 28%)		7% YoY
(Beat 1%)		13% YoY		14% YoY				2.2% YoY		46%, -3 pp YoY, 
(Below 5pp)		1.3%, -20 bps YoY		0.8%, -21 bps YoY		41%, 566 bps YoY		14.2%
(Above 36 bps)		20.1%, 4.7 pp YoY
(Above 4.3 pp)

		Standard Chartered 

		ING 

		Societe Generale





1H25CH

		1H25		Net profit		Loan growth		NII		Non-NII		NIM		Gross NPLs 		NPL Ratio		Loan Loss Provision

		Bocom		1.6% YoY 
(In-line)		8.8% YoY
(Below 5%)		1.2% YoY
(Below 1%)		-4% YoY
(Beat 64%)		1.21% 
(Below 1%)		4.9% YoY
(Below 1%)		1.3% 
(Below 1%)		6%YoY
(Above 11%)

		CCB		-1.4% YoY (Beat 2%)		7.9% YoY
(In-line)		-3.2% YoY
(In-line)		25% YoY
(Beat 7%)		1.40% 
(In-line)		6.2% YoY
(In-line)		1.3% 
(In-line)		33% YoY
(Above 18%)

		BOC		-0.9% 
(Beat 1%)		8.7% YoY
(Beat 1%)		-5.3% YoY
(Below 2%)		21% YoY
(Beat 6%)		1.26%
(Below 1%)		9.0% YoY
(In-line)		1.3% 
(Below 1%)		-13% YoY
(Above 4%)

		ICBC		-1.4% YoY (Below 1%)		8.4% YoY
(In-line)		-0.1% YoY
(In-line)		9% YoY
(Beat 30%)		1.30%
(Below 1%)		10.7% YoY
(Below 1%)		1.3% 
(In-line)		8% YoY
(No consensus on Bloomberg)

		AgBank		2.7% YoY (In-line)		9.7% YoY
(In-line)		-2.9% YoY
(Below 1%)		-4% YoY
(Beat 11%)		1.30%
(Below 1%)		5.3% YoY 
(Above 1%)		1.3% (Above 1%)		-2% YoY
(No consensus on Bloomberg)





3Q25CH

		3Q25		Net profit		Loan growth		NII		Non-NII		NIM		OPEX		Gross NPLs 		NPL Ratio		Loan Loss Provision		CET1

		Bocom		4% YoY
(Beat 1%)		8% YoY
(In-line)		2% YoY
(In-line)		7% YoY
(Beat 5%)		na		43% YoY
(Above 41%)		3% YoY
(Below 1%)		1.26%
(No Consensus on Bloomberg)		-10% YoY
(Below 10%)		11.37%
(Below 1%)

		CCB		4% YoY
(Beat 7%)		8% YoY
(No Consensus on Bloomberg)		-3% YoY
(Below 5%)		8% YoY
(No Consensus on Bloomberg)		na		6% YoY
(Above 7%)		5% YoY
(Below 2%)		1.32%
(Below 1%)		36% YoY
(Below 39%)		14.36%
(Below 3%)

		BOC		4% YoY
(Beat 7%)		-2% YoY
(No Consensus on Bloomberg)		2% YoY
(Beat 4%)		5% YoY
(Below 8%)		na		4% YoY
(No Consensus on Bloomberg)		7% YoY
(No Consensus on Bloomberg)		1.24%
(No Consensus on Bloomberg)		-9% YoY
(No Consensus on Bloomberg)		12.58%
(Below 1%)

		ICBC		4% YoY
(Beat 6%)		8% YoY
(In-line)		-2% YoY
(In-line)		23% YoY
(Beat 29%)		na		2% YoY
(Above 9%)		7% YoY
(Below 2%)		1.33%
(Below 2%)		na		13.57%
(Below 4%)

		AgBank		5% YoY
(Beat 4%)		6% YoY
(Below 3%)		-1% YoY
(Beat 1%)		24% YoY
(Beat 13%)		na		6% YoY
(No Consensus on Bloomberg)		5% YoY
(No Consensus on Bloomberg)		1.27%
(No Consensus on Bloomberg)		na		11.16%
(Below 2%)

		PSBC		1% YoY
(Below 7%)		10% YoY
(In-line)		-1% YoY
(In-line)		11% YoY
(Below 1%)		na		10% YoY
(Above 9%)		21% YoY
(No Consensus on Bloomberg)		0.94%
(No Consensus on Bloomberg)		-44% YoY
(Below 66%)		13.06%
(Below 1%)

		CMB		1% YoY
(Below 40%)		6% YoY
(Above 5%)		2% YoY
(Below 28%)		7% YoY
(Below 4%)		1.83%
(Below 2%)		36% YoY
(Above 35%)		6% YoY
(Above 8%)		0.94%
(Below 1%)		-315% YoY
(Below 272%)		13.93%
(Below 11%)
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Joyakuningovovuavull

Currency  Current price  Beta Market cap Analyst  Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIANMANLLOLAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E Huosu wou

NVIDIA Corp usD 186.2 1.9 4,525,389 4.8 257.6 38% 0% 0% 289% 65% 64.1 50.0 0.0 -0.4 178.9 193.1
Micron Technology Inc ushD 362.8 2.1 408,278 4.6 345.5 -5% 27% 27% 4604% 26% 45.0 7.8 0.1 0.1 247.4 373.7
Apple Inc usD 255.5 11 3,755,761 4.1 290.1 14% -6% -6% 35% 1% 346 593 0.4 -0.3 253.5 279.5
PNC Financial Services Group | usD 223.2 0.9 87,522 4.2 244.9 10% 7% 7% 32% 12% 13.9 1.6 3.0 0.3 2071 220.9
State Street Corp usD 128.0 1.0 35,758 3.9 142.6 1% 1% 1% 40% 12% 12.5 1.5 25 -3.9 127.0 136.2
First Horizon Corp usD 241 11 1,877 4.0 27.4 14% 1% 1% 55% 10% 131 1.4 2.5 0.3 23.8 24.9
M&T Bank Corp usbD 212.3 0.9 32,625 3.6 231.8 9% 5% 5% 0.3 12% 12.7 1.2 2.7 -0.2 201.3 214.9
Goldman Sachs Group Inc/The usD 962.0 1.2 299,644 3.7 954.5 1% 9% 9% 40% 1% 19.7 2.7 1.5 3.4 864.0 979.5
Morgan Stanley uUsD 189.1 1.3 300,522 3.8 196.0 4% 7% 7% 0.4 7% 19.0 3.0 2.0 1.4 173.8 191.4
Boeing Co/The usD 247.7 1.3 193,951 4.4 262.8 6% 14% 14% 0.5 119% NA NA 0.0 NA 203.3 250.8
Lockheed Martin Corp usbD 582.4 0.5 134,773 3.6 558.6 -4% 20% 20% 2% 34% 2.8 20.2 2.2 3.0 440.8 586.3
First Solar Inc usbD 243.7 1.0 134,773 4.4 281.0 15% 1% 1% 21% 55% 18.5 3.2 0.0 -0.1 228.6 287.7
Enphase Energy Inc usbD 35.0 0.8 26,154 3. 39.0 1% 9% 9% 267% -25% 16.0 4.8 0.0 -0.3 31.3 36.9
ASML Holding NV EUR 1,120.4 1.8 434,881 4.4 1,140.3 2% 22% 22% 29% 9% 58.7 25.2 0.6 -0.4 821.5 1198.1
Samsung Electronics Co Ltd KRW 147,000.0 1.2 870,186,775 4.7 167,769.1 14% 22% 22% 27% 151% 29.9 2.6 1.0 -0.2 100870.6  158069.4
SK hynix Inc KRW 754,000.0 1.6 548,913,783 4.8  853,892.8 13% 16% 16% 98% 98% 306 76 0.2 0.2 526030.3 830969.7
UBTech Robotics Corp Ltd HKD 139.0 1.4 69,973 4.8 160.4 15% 10% 10% 21% 33% NA 325 0.0 0.2 105.9 143.7
LONGi Green Energy Technology RMB 17.4 1.4 131,783 4.0 20.9 20% -4% -4% 49% 154% NA 212% 0.0 -0.1 17.9 19.1
Taiwan Semiconductor Manufactu TWD 1,765.0 1.3 45,770,906 4.9 2,254.5 28% 14% 14% 95% 22% 2727% 8.5 1.1 -0.4 1410.1 1818.9

Source: Bloomberg, INVX Equity Strategy Team
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, 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, BlIZ, 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, IlI, 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, ClI, 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 (IGSun1ssusov)

2S, AAl, 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, ClI, 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, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, 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, SJWD, 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, TFI, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:niAauisuad)

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, KJL, 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, BlZ, 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, lIG, 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, 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, SCI, 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, 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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