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Interest rates edged higher following the Ditwah flood, with expectations

of stabilization in the period ahead...
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Banking Sector Earnings Outlook...

LKR Earnings Forecast
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Source: CSE, Ambeon Estimates

*Growth represents current TTM EPS to Forecasted full year EPS growth
Note- HDFC, SDB and UBC are not in our coverage 3
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Banking Sector Lending Portfolio Growth Expectations...

LKR
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Banking Sector Dividend Outlook...

Forecasted DPS
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NTB recorded the highest NIM, while COMB recorded the highest NIl

NII (LKR’ Thousands) Top-line performance NIM
300,000,000 7.0%

6.0%

250,000,000
5.0%

200,000,000
4.0%

150,000,000
3.0%

100,000,000
2.0%
50,000,000 I 1.0%
[ - N s - - 0.0%

NTB SDB PABC comB SEYB CBNK HDFC HNB SAMP NDB DFCC UBC
B Net Interest Income (LKR Mn) (LHS)"  —@—NIM (%) (RHS)
Source: CSE

*NII for the period ended Sep 2025
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HDFC recorded the highest CAR ratio, followed by NTB

Capital adequacy ratio (CAR)
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NTB recorded the highest ROE and lowest CIR

Return on equity vs Cost to income comparison
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Source: CSE, Ambeon estimates

*ROE: Return on equity
*CIR: Cost to income ratio 9
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NTB saw the highest loans & advances growth

Loans & advances (LKR’ Mn) Loans & advances com pa rison Loans & advances growth (YoY)
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The highest total portfolio growth was recorded by NTB, followed by ABL

Portfolio (LKR’ Mn) Portfolio comparison Portfolio growth (YoY)
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DFCC recorded the highest deposit growth, followed by NTB

Due to depositors (LKR’ Mn)
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Banking sector summary

Ticker Name MPS (26.01.2026) EPS(TTM) NAVPS (Sep 25) PE(x) PBV(x) FairValue*  Upside
SEYB.X  Seylan Bank PLC 78.00 18.63 126.33 4.19 0.62 112.25 43.9%
ABL.N Amana Bank PLC 29.60 411 44.84 7.21 0.66 41.92 41.6%
DFCC.N DFCC Bank PLC 159.25 25.80 238.09 6.17 0.67 231.68 45.5%
NDB.N National Development Bank PLC 148.50 30.42 207.34 4.88 0.72 210.00 41.4%
HNB.X Hatton National Bank PLC 380.00 94.46 508.51 4.02 0.75 598.51 57.5%
CBNK.N  Cargills Bank Limited 10.10 0.85 12.65 11.86 0.80 10.56 4.6%
HNB.N  Hatton National Bank PLC 432.00 94.46 508.51 4.57 0.85 671.01 55.3%
SEYB.N  Seylan Bank PLC 110.50 18.63 126.33 5.93 0.87 143.15 29.6%
PABC.N  Pan Asia Banking Corporation PLC 61.70 11.17 66.36 5.52 0.93 82.54 33.8%
SAMP.N  Sampath Bank PLC 155.75 27.94 157.17 5.58 0.99 199.06 27.8%
COMB.X Commercial Bank of Ceylon PLC 204.50 43.76 193.91 4.67 1.05 274.27 34.1%
COMB.N Commercial Bank of Ceylon PLC 227.75 43.76 193.91 5.20 1.17 292.02 28.2%
NTB.N Nations Trust Bank PLC 349.00 59.12 282.35 5.90 1.24 392.63 12.5%
NTB.X Nations Trust Bank PLC 412.00 59.12 282.35 6.97 1.46 450.13 9.3%

Source: CSE, Ambeon estimates

*Fair values were calculated using forecasted NAVPS and EPS
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Sales Team
. . charithk@ambeonsecurities.lk

AMBEON SECURITIES (PVT) LIMITED Charith Kamaladasa Director/CEQ harithk@ < 0773213344

Niranjan Niles Executive Director niles@ambeonsecurities.lk 077 383 2557
No. 100/1, 2nd Floor Romesh Priyadarshana Vice President romeshp@ambeonsecurities.lk 077 254 8795
Elvitigala Mawatha, Subeeth Perera Vice President subeeth@ambeonsecurities.lk 071404 2683
Colombo 08, Chinthaka Weerarathna Manager Investment Advisory chinthaka@ambeonsecurities.lk 077 528 BRAS
Sri Lanka. Pasindu Yatawara Manager Investment Advisory pasindu@ambeonsecurities.lk 077 930 4624
T:+9411532 8100 Thushan Perera Seniar Investment Advisor thushan@ambeonsecurities.lk 077 361 8745
F:494 115328177
E : research@ambeonsecurities.lk Dilusha Gamage AGM - Business Development & dilusha@ambeonsecurities.lk 077 899 3267

Corporate Communication

W : www.ambeonsecurities.lk

Research Team

Hansinee Beddage Senior Manager — Investment Research hansinee @ambeonsecurities.lk
e X Q Buddhi Akalanka Investment Research Analyst buddhi@ambeonsecurities.lk

Kavindu Horadugoda Investment Research Analyst kavindu@ambeonsecurities.lk

Disclaimer

Ambeon Securities has taken reasonable steps to ensure the accuracy and reliability of the information presented in this Report. While we strive for accuracy, we do not guarantee the
completeness or correctness of the information. The information may be subject to change without notice, and Ambeon Securities is not obligated to update or revise the Report after
its initial publication. Any updates or revisions will be made at the sole discretion of Ambeon Securities.

Ambeon Securities, its employees, and affiliates shall not be held liable for any direct or indirect loss or damage that may arise from the use of the information contained in this
Report. This includes, but is not limited to, financial losses, lost profits, direct, indirect, incidental, punitive or any other consequential damages.

The information and opinions presented in this Report are for informational purposes only and should not be construed as any offer, investment advice, a recommendation to buy or
sell any securities, or an endorsement of any investment strategy. Ambeon Securities does not provide personalized investment advice, and you should consult with a qualified
financial advisor before making any investment decisions. This Report may contain forward-looking statements that involve risks and uncertainties. These statements are based on our
current expectations and assumptions and are subject to various factors that may cause actual results to differ materially from those expressed or implied in the Report.

This report does not take into account the specific financial situation, investment objectives, or risk tolerance of individual readers. Consequently, investments discussed in this report
may not be suitable for all investors. Each reader is responsible for determining the suitability of any investment based on their own circumstances.

Ambeon Securities, its employees, and affiliates may have financial interests in the securities mentioned in this Report. These interests may change without notice, and such positions
may have an impact on the opinions expressed in the Report.

This Report is intended solely for the use of the recipient and may not be reproduced, redistributed, or otherwise disseminated to any other person or entity without the express
written consent of Ambeon Securities. All rights, including copyright, are reserved.

Investing in securities involves risks, including the risk of loss of principal. Past performance is not indicative of future results, and the value of investments may go up or down. These
risks may include, but are not limited to, market risk, liquidity risk, credit risk, geopolitical risk, and other factors that can impact the performance of investments.

By accessing and reading this Report or downloading the report electronically, you acknowledge and agree to the terms and conditions outlined above. If you do not agree with these
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terms, please refrain from using this Report. Ambeon Securities assumes no responsibility for any unauthorized use of this Report or its contents.
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