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Earnings Review

Quarterly earnings Change (%)
(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 QoQ YoY
Interest income 19,991 18,965 18,220 17,718 17,194 (3.0) (14.0)
Interest expenses (6,182) (5,746) (5,479) (5,313) (4,922) (7.4) (20.4)
Net interest income 13,809 13,219 12,742 12,405 12,271 (1.1) (11.1)
Non-interest income 3,324 3,335 3,639 3,908 4,158 6.4 251
Total operating income 17,133 16,553 16,381 16,313 16,430 0.7 4.1)
Non-interest expenses (7,546) (7,097) (7,271) (7,403) (7,762) 4.8 2.9
Preprovision profit 9,587 9,456 9,110 8,910 8,668 (2.7) (9.6)
Loan loss prov/impair. (4,690) (4,580) (4,294) (3,980) (3,631) (8.8) (22.6)
Earnings before taxes 4,896 4,876 4,816 4,930 5,036 2.1 2.9
Income tax 175 220 188 369 204 (44.7) 16.2
Earnings after taxes 5,072 5,096 5,004 5,299 5,240 (1.1) 3.3
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 5,072 5,096 5,004 5,299 5,240 (1.1) 3.3
Exceptional items - - - - - N.M. N.M.
Net profit 5,072 5,096 5,004 5,299 5,240 (1.1) 3.3
EPS (Bt) 0.05 0.05 0.05 0.06 0.05 (1.0) 4.7
Loan growth (% QoQ) (1.0) (2.4) (0.4) (0.7) 0.6 N.M. N.M.
Loan to deposit ratio (%) 93.4 93.3 93.5 94.3 94.9 0.6 1.5
NIM (%) 3.3 3.2 3.1 3.0 3.0 (0.0) (0.3)
Cost to income ratio (%) 44.0 42.9 44.4 45.4 47.2 1.9 3.2
NPL ratio (%) 2.6 2.8 2.7 2.8 2.9 0.1 0.3
Loan loss coverage ratio (%) 151.4 152.0 149.0 151.0 152.0 1.0 0.6
Tier 1 capital (%) 16.8 18.2 17.8 17.9 17.5 (0.4) 0.7
Capital adequacy ratio (%) 19.2 20.5 20.0 19.9 19.5 (0.4) 0.3

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E I Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash &equivalents 15,487 14,809 12,633 16,764 16,597  Interestincome 79134 82,783 72,097 65592 64,302
Interbank loans 267,486 288562 181,399 184,408 182,564 Interest expenses (21,926)  (26,331) (21,460)  (17,831)  (16,423)
Investment securities 179,088 156,350 237,852 234,701 232,354  Net interest income 57,207 56,452 50,637 47,762 47,880
Gross loans 1,327,964 1,240,874 1,204,800 1,186,005 1,174,145  Fee & commission income 14,007 13,086 13985 16,083 16,887
Fixed assets - net 20,859 15,392 15,186 14,757 14,610  Fee & commission expenses (3,645  (3,712)  (3,776)  (4,262)  (4,475)
Other assets 68,378 83121 101,321 90,910 89,762 Net fee & commission income 10,362 9373 10209 M8 12412
Total assets 1,824,434 1,748523 1,701,966 1,676,436 1,659,672  Non-interestincome 13,754 12,948 15040 16,919 17,718
Deposits 1,386,581 1,328,594 1,269,509 1,255,032 1,235,942  Total operating income 70961 69,399 65677 64,681 65,657
Interbank deposits 87,794 90,184 98,179 92,204 91,282 Non-interest expenses (31,280) (29,571 (29,533) (29,280) (28,923)
Debt equivalents 59,531 29,247 15,126 15,747 14,747 Preprovision profit 39,682 39,828 36,144 35401 36,735
Other liabilitites 61180 62685 74958 70,196 73,878  Loan loss provision (22199)  (19,852) (16,485) (15,540)  (14,161)
Total liabilities 1,595,087 1,510,710 1,457,772 1,433179 1,415,850  Earnings before taxes 17,482 19,976 19,658 19,861 22,574
Paid - up capital 92,246 92531 92693 92693 92,693  Incometax 980 1,055 981 993 (3,838)
Premium on share 43,374 4331 43363 43,363 43,363  After-tax profit 18462 21,031 20,639 20,854 18,736
Others 5,135 4,395 7,457 7,084 7,155 Non-controlling interests 0) (0) 0 0 0
Retained earnings 87,991 97,514 ! 100,681 100,117 100,672  Earnings from cont. operations 18462 21,031 20,639 20,854 18,736
Non-controlling interests 0 0 0 0 0  Exceptional items - - - - -
Total equity 229,347 237,812 244,194 243,257 243,822  Netincome 18,462 21,031 20,639 20,854 18,736
Total liabilities & equity 1,824,434 1,748,523 1,701,966 1,676,436 1,659,672  EPS(Bt) 0.2 0.2 0.2 0.2 0.2
Growth (%, YoY) 2023 2024 2025 2026E 7107713 DPS (Bt) 0n 0.13 0.13 0.13 0.12
Net interest income (%) 10.8 (1.3) (10.3) (5.7) (VWA Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) 0.1 (6.6) 6.9 15.0 50  Gross NPL (Bt m) 41,006 38,975 39,066 39,457 39,851
Preprovision profit (%) 10.5 0.4 (9.3) 2.1 3.8 NPLratio (%) 2.6 2.6 2.9 2.1 2.8
Net profit (%) 30.1 13.9 (1.9) 1.0 (10.2)  Loan loss coverage ratio (%) 154.9 151.4 152.0 152.1 148.5
EPS (%) 30.1 13.9 (1.9) 1.0 (10.2)  Loan loss reserve/loans (%) 48 48 4.9 5.1 5.0
Gross loans (%) (3.5) (6.6) (2.9 (1.6) (1.0)  Credit costs (bps) 164.2 154.6 134.8 130.0 0.0
Assets (%) 0. (4.2) 2.7 (1.5) (1.0)  Loan/deposit ratio (%) 95.8 93.4 94.9 94.5 95.0
Customer deposits (%) (0.9) (4.2) (4.4) (1.0 (Y Capital Adequacy 2023 2024 2025 2026  2027E
Profitability (%) 2023 2024 2025 2026E 0vad  Tier1capital (%) 17.0 16.8 175 22 2.4
Yield on loans 5.3 5.6 5.2 49 49  Total capital ratio (%) 20.7 19.2 19.5 24.5 24.8
Cost of funds (1.4) (1.8) (1.5) (1.3) (12)  Total assets/equity (x) 8.0 14 10 6.9 6.8
Net interest margin 32 38 31 3.0 3.0  NEIERY 2023 2024 2025 2026E 2027
Cost/Income ratio 441 426 45.0 453 441 PER(x) 8.8 8.6 9.2 9.1 10.1
ROAA 1.0 1.2 1.2 1.2 11 PBV(x) 0.7 0.8 0.8 0.8 0.8
ROAE 8.2 9.0 8.6 8.6 7.7 Dividend yield (%) 6.3 7.0 6.5 6.6 5.9

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=QuAzuUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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KUIELKQ : ** §I8 SET ESG Ratings Adsasvanudayaluus:dududoniadon doau KEoussyniutauovusynidunistwudiu

UHEVAL : SET ESG RATINGS : aanaHannsweiuHvUs:inAlng - guewauissantwonugvdiu (Setsustainability.com)
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