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Morgan Stanley: waus:nounis Q2 aonuiuuvuwalgla lagssiio Trading, Advisory
ua: Dealmaking aaavlus:=dus1d 20% ni1ldssiio Asset uas Wealth Management
Aaulaldatulasunai druUs:noviiwaus=nounis 02 anaviWuviSnioy

Morgan Stanley: waus:naunislagsou vov MS fiod1oonurdninnia ninmilsanslulasuna
2 acavonlasunadernuiioUnudd 12% as AQu 2.2 wualuaoaans K3o $1 24 maHu 211N
snola 1.35 Huumuooams‘[ostTsmoriuua szoaomwnmammobn $1.2 monu GE
s191d 1.3 KiJuauaoaans awadu

fonssuau Trading wa: Dealmaking acav tulasuna 2 z?ouuoﬁfﬁﬂiz‘)'uqmds“uwans nu
wuldeonu lagsirglasin Adwsory anav 24% ds:du 455 a1uaoaans omoTsno g
fionssuaau Underwriting Kutla: As1aSKU U1EI8BA Y LENINT s1eldonnnistouis asn
aisnuaaav 14% uas :s19ldoNnnisinsaasiaskianay 31%

og0[sfid s1uldonssiio Asset wa: Wealth Management goetisrglduov MS liaaav lag
sreldonndrudiiuon 5.7 wudruaoaans tulasuraidesnutboUAud? ds:zdu 6.7 wuau
aoaasuld

msUé‘quﬁuuaomsd’wtGuUuuaa‘hhé'ulluoﬁ'imjuaoahé'vné'od1umsnoaaum:o-5nqn
wuosiaksy: tu Q2 2023 Morgan Stanley gunisvngwubuwa 9n $0.775 1W0u $0.85 cioKu
uonond JP Morgan Chase gunisrgwuluwa 910 $1 W0u $1.05 cdoru Wells Fargo duns
Ngwuduwa 1 $0.30 Wy, $0.35 doru Goldman Sachs Junissreduluca 910 $2.50 10U
$2.75 cioKu uas Citigroup Junissneuluwa 910 $0.51 10U $0.53 cdoru

suuaavdnsiwansunuwamls uazusunuwudInvoviue tkedaksy tu 02 U 2023

Bank earnings scorecard

SHARE-PRICE MET INCOME DEPOSITS
PERFORMANCE, YTD METINTEREST MARGIMN millions, year ago billioms, quarter ago

REPORT 20

IMPAMNY DATE "+ TREND CHG W 202023 102023 2023 CHG 202023 CHG
Goldman Sachs July 19 T e 25 $1,216 £399 6.1
Western Alliance July 18 | _; . 5216 $51.0 7.3
PMC Financial — - -

July 18 > $1.500 o3 427
Services Group d _' - -

Bank of America July 18 e _ 2 06 $7.408 18.6 $1,877.2
Charles Schwab July 18 - h 187 $1,294 £304 .4

Bank of New —_— . |
July 18
Yark Mellon o

Morgan Stanley July 18 - 10.6

Wells Fargo July 14 S 11.3 _ 3.09 $4,938 57.2 $1,344.6
JPMorgan Chase  July 14 e 15.5 _ 2 62 $14,472 &7. $2,399.0 0.9

d

Citigroup Juily 14

nu1: Dow Jones
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Goldman Sachs: waus:=nounis GS Tosumawoaumnssno Investment Banking
las Dealmakmg naoaomuama @a1a uen1nd Consumer Lendlng yov GS aqav
1INNISENIENTaTOTINISAREITOV aoussiio Wealth Management a@owadcio GS

» Goldman Sachs: waus:=nounislagsou vov GS fiodroonurtnalAgviuaia dlsansiulas
ula 2 aoaomnTmsmatoaanuluaUnuao 67% as Adu 1.2 wuanuaoaans mnswlo 1.09
Kkijuauaoaans vaaav 8% snlasuraiGurnuloUnuad ToastmoHun $3.16 CIOHU gv
nalAgvnunaaranialan $3.08 C]OHU

« fonssuau Trading wa: Dealmaking aaavlulasuna 2 ﬁolluoﬁTHMSuqﬁTds“uwans nu
luutoaonuTostwTomn Investment Banklng aqav 20% ds=du 1.4 wualruaoaais og1vls
id gofionssums Tradmg Huua as1aski U1BIYBALBY ToaszoTuaauuaoa\nwao 12%
maan 5.7 wualjuaoaans Uoszomnmsmsomswmsnuaonolwuuumaan 1fiou 3 wuanu
aoaans gond1A1QWOdaNADS uondnd szomnssno Asset uaz Wealth Management
gonuIUs: U']iu 3 wudruooaanstulasunat anav 4% onlasuiadeadutioUnuds losdn
n310araA1an 3.5 wudtuaoaans

. ol omswa:)uwamouunumowﬂahu U0y GS TuTmsmau anavlkdo 4% og19(sfid WoKn
s1un1sWIABoanlU 9:1i1nu 9.3% 'zsonoawomm'luu\)nfhmahsvauq 91N Morgan
Stanley, JPM ua= Bank of America avsJ

sUuaavdnsiadu ROE yovKuLUYfiaksy Bigd us:o:1oan 5 [asuianauun

Return on equity in %

Il /PMorgan Goldman Bl Morgan Stanley Hl BofA Bl Citi
l 20
Q2 22 Q3 22 Q4 22 Ql 23 Q2 23

Sources: Company statements, Bloomberg

Au: Bloom berg, FT
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JPMorgan Chase, Citi ua: Wells Fargo: waus:=nounisuov JPMorgan Chase uas
Wells Fargo Tu Q2 aanundngatuussauued tkadarsy Tag IPMorgan Gulalu
iounnssno ua= WFC Gulalu Consumer Lending &@2u Citi fiosnoonunliAogdun

- JPMorgan Chase: waus:=nounislagsou vov IJPM fiodnoonurdniiarauin lagflsansiu
lasura 2 lwuuumﬂlmsmamomnumadnua3 67% as du 1.45 Kijuaiuaoaais Kdo $4 75
mahu 91ns191d 4.13 KijuatuaoaanSEvIWUTU 34% NEIVLAYINUTOVUNOU

. ol KINEnwansznunMsinaloas First Republic Bank stanso oan $4.37 C]OHu Tay
rlsdoruuazsieldgonininaranials lousialdonn Net Interest Margln wwodutulasuna 2
N3 44% ds=au 2. 19 Kijudruaoaans ogolsfia Net Charge-off fitWAuTu 2 1M al4 wuau
Qoaans

- Citi Group: waus:naunislagsou vov Citi filodnoonuilnatdgviuana lagmisanslulasuna
2 aoaomﬂTmsmaloaanutuaUnua:) 36% as AQu 2.9 wuaiuaoaans k3o $1. 33 morm 21N
s1ula 1.94 Huuawuooaaws Toastmonuua szoa\)n:)'mmammoT:)n $1.31 maHu GE
s1gla 1.93 Huumuooams awardu s1eldon Net Interest Margln wugdululasuna 2 n3a
19% gs=au 1.39 kijudruaoaans og1lsfia Net Charge-off fiWudu 77% 91ngdvidednu
UaoUnua:) H 1.5 wuanuaoaals Toaﬂuloumso\)lwahusrmbn 320 aquaoaais

* Wells Fargo: waus:znounislagsou fiodroonuidnidnaia s1elaoin Net Interest Income u
lasuna 2 wududs:=du 1.32 Huuawuooaa’ls aonmaonmmoTosta’mmobn1 28 Kkijudu
aoaans laglrlsansdoru ogh $1.25 doKu 91ns18ld 2.05 kijudruaoaans laprlsdoru
as :s19ldgonsaRnatamalsn $1.16 dioru ua: s19ld 2.01 Kijudruasaans muarduogvls
fid UsunuauigonvAlulasunata 9.459 uaudruasaarsiulasurat drn3aRnaranialsn
9.494 uauanuaoaans nogeninditaviiolnuad Bvegn 9.266 uauaiuasaans ddsuaiu
usurrusudintulasurad d 1.347 awuaiuaoaans lulasunatl dinsnnaarannalin 1.352
aauaiuaoaans ndnanicHlaviioUnuas Bvogn 1.445 auaruaoaans

suuaav Net Interest Income vov LUVl (kryaksy Bigd Tugov 9 lasunagourav

U.S. banks' net interest income jumps as Fed hikes rates

WFC @ 1PN @ Citi @& Bofa

ITTT11111]

Q321 Q421 Q122 Q222 2422

20

Mote: All figures in mins of § | Source: Company statements | By Manya Saini

AuU": Reuters
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Ua.31UDLS100S SIUTFVISIHUIRA, NSSUMS LazwLinvIU BusIuforUusevIUAIREIgoviUNMSIa KE0NSLWEUWSUNTLASIHT
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Fo (BUY) TvmhsuriunaJ”la’JosH A10219:(KwaaoaulnuA1Q KV S= mwoaoumoswmrsu?udoou v
SIAILKUNE aumquoswumu (Capital gain) u1nNI110%

:’Jr
c

fo (HOLD) Tumhsununwwaoaﬂ A10919:TRwanaunuA1IaKIV sS:k3WwadIUE19S1IATUKUTDD
S1ANLKUN: aumquoawuv’\u (Capital gain) s=K270 -10% v +10%

u1g (SELL) szzﬁhsununmmow A1a319:lKwanoutnuA1aKIV s:R3wEIUCAIvSIATTURUTDIUU iy
SIALKUNE aumquoswumu (Capital gain) @Gaauu1nni1 10% Jull

Toaﬁ’luu-Li"lo‘wmsﬁmsvrﬁﬁoUoﬁsWumuﬁ 919 “IKou” K30 “UaNCIv” AUATLLU=UINIVINATASIYIU KSD
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP BGRIM CNT EA GGC INTUCH LANNA MOONG PAP PTT SCB SIS sSusco TISCO TSTH WACOAL
ADVANC ASP BIZ COLOR EASTW  GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI com7 ECF GLOBAL IRC LIT MST PDG PTTGC SCCC SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
Al AYUD BRR CPALL EGCO GRAMMY IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JWD MACO NER PLANET  RATCH SDC SPI TCAP TNDT TVI ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR  NKI PLAT RBF SEAFCO SPRC TEAMG  TNITY TVO
ALT BAY CENTEL CRC FN HARN KBANK MAKRO  NOBLE PORT RS SEAQIL  SPVI TFMAMA TOA TWPC
AMA BBIK CFRESH CSS FNS HENG KCE MALEE NSI PPS S SE-ED SsC THANA TOP U
AMARIN  BBL CGH DDD FPI HMPRO  KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC
AMATA BCP CHEWA  DELTA FPT Icc KGI MC NYT PREB SAAM SENA SST THCOM  TQM UBIS
AMATAV  BCPG CHO DEMCO FSMART ICHI KKP MCOT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC
ANAN BDMS CIMBT DOHOME FVC III KSL METCO OR PRM SAMART SGF SEC THIP TRUE UV
AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM
AP BEYOND CKP DTAC GEL LM KTC MINT ospP PSL SAT SICT STI THREL TSR VGI
APURE BGC CcM DUSIT GFPT IND LALIN MONO oTo PTG SC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG pvs HPT JCKH LHK NDR PIMO [FSIC SAPPE SMART  SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD  SMD SVT T™MI VT WORK
ABICO ARROW  BIC CIVIL EFORL HUMAN  JR MATCH NEX PIW PTC SCAP SMIT SwcC TNL TWP WP
ABM AS BJICHI CcMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
ADB ASIA BRI CRANE  FE 11G KISS MFC NPK PMTA  RIH SECURE SO Tce TPA UMI
ADD ASIAN BROOK  CRD FLOYD IMH KK MGT NRF RER ROJINA SFLEX SPA TCMC TPAC UOBKH
AEONTS ASIMAR BSM Csc FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS up
AGE ASK BYD CsP FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
AHC ASN CBG cv (FUi= INSET KUMWEL MITSIB  NWR PRECHA RWI SGP SR TFM TPIPP UTP
AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KWC MODERN OGC PRIN SA SINGER  SSF TIDLOR  TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSE TIGER TOR VPO
AMANAH BC CHG DITTO GJIs ITD L&E NATION  PACO PROEN SAK SKN STANLY  TIPH TRITN VRANDA
AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE
APCO BES CHOwW DOD GYT JAS LEO NCAP PB PROUD SAMCO  SKY STPI ™ TRU WIIK
APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™C TRV WIN
Abd
A AQ BROCK CcMO DCON GIFT THL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
A5 AU BSBM CMR EKH GLOCON INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
AL B52 BTNC CPANEL EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC uUMs WPH
ALL BEAUTY CAZ CPT EP GREEN IMART LEE MJD NSL PRAKIT RSP SQ TCJ TOPP UNIQ YGG
ALPHAX  BGT ccp CSR EVER GSC JsP LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA
AMC BLAND CGD cTw F&D HL JUBILE  MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA
APP BM CMAN D FMT HTECH KASET M-CHAI MUD PEACE RAM SK SUPER THMUI TRUBB VARO
Score Range Number of Logo Description
Locs than 50 o ogo gen ] A105018 ; Uauaz/mn u Uw191ns19vIU “Corporate Governance Report
of Thailand Compan/es 2022” weouwsijo 27 garau 2565 lag auiau
50 - 59 A Pass aviasvaniunssunisusening (I0D) Fvoan1dua 7uufau 1909V gUv.
o 50 AA S AUNSSUN 7sn MUHENNSWENA:=0a10HaNNSWE (naa ) 2911581520 ua-:
0= Us:iuomdoyavovusenoanziiguluaaronannsweurvus=inming uas
079 AAA Good aalonannsweisuiolo (ma/) ouuua/an7537530000701Ua£/u111/au/'0
MYHEVIUSIGVIWAUUAVT Nvd Ua.d1Ua1SIA0S T I1SNSUSOVAI I
80-89 AAAA Very Good gndovvovsigvaduavna1dla
90 - 100 A A A A A Excellent

.
—_
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusav CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occC PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

AL BCH CIG EPG HANA KBS MC PAP PSH scCc SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCCC SPI THANI TSC WHAUP

AIRA BCPG CcM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE

Al BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COoM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA

AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN

AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™T u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJS VL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF

Us:miAoauisuniw1siu CAC

AH CHG DHOUSE  EVER J KUMWEL NRF RS SUPER TOM VIBHA
ALT CI DOHOME  FLOYD JMART LDC NUSA SAK SVT TRT w
APCO CPR ECF GLOBAL  IMT MEGA OR SIS TKN TSI WIN
ASW CPW EKH Im JTs NCAP PIMO SSS TMD VARO

B52 DDD ETC INOX KEX NOVA PLE STECH T™MI VCOM

AU : SEC.or.th, auiavaviasuaniunssunisustning (7 n.A. 2565) lagusvnaldrsouiasvaisuurssuugudoovmiaensulnglu
nsciociunoda (Thai CAC) 7 2 nau fio

- lasunissusov CAC

- laus=namoauIsunildrsou CAC

Liberator Research

DSTUWUS ITCWUIOF KoKUINCNE31ASIER, Un3tAs1:HUoSoWug U Jarconpan.w@liberator.co.th
Qs.Ufysssu sdafinultuiaa UniAsugAIaasnIsavnu Boontham.R@liberator.co.th
uns afitmaniud Jﬂ3lnsn:ﬁﬂoﬁuﬁugwu Naree.A@liberator.co.th
3305 91SYWAYY unnagnsnisavnu Wijit. A@liberator.co.th
ofidtud n3ASNY, CMT un3tAs1zKnvInAln Apiwat. T@liberator.co.th

USUNKANNSWE Awatsiass $ria (§runviulked) 1avi 944 Tasvnisaiugubasn1od du 28 Koviau 2810 uassui 29 Hovtaui
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