Stock Update

ROE nhANvaqav

AALUELN "B IyaAWuZNUR 18.00 UIN AUSUADE3S Gordon
growth model (ROE 13%, Long term growth 2%) 8v 0.77x
PBV26E lla:mawaaaulinuiduuwan 3.6%/3.7% Tul 2025-26
CREDIT loatduRautdovensdongalundusuins laga1as
lsgnalut 2025 o:16ula 2% uazd@uladeiton 3% U 2026
oe10lsAd mshaudeUaeslkankingu SME ua:sigdos itk
AeuMwAUGaWNULINGUdeMoIAsugADinuRbLUSTiUs:a0
Gogodulu 2H25 uazlut 2026 uusliulu 4Q25 Madifisans
lu 4Q25 D:anav YoY ua: QoQ naausnAldngnsdilduviu
Agodu ua:seldnolsaonidganan

MSUS:UUNJLIASIK

o surmstuloaudelul 2025 Gulald 10-15% autdKkuie
auidowossnolulasioaldud audonidinullurkands:Au uaz
dudoynna uddgvavs:uas:dviaulaluaudoulunaziulas
Wuuug veusRuusliuaudoGuladedonlut 2026

e AEuMWAUBoAUAUTAG (1) MsldansuasulbuUAIUSAUAU
nvussunUs:AuduBogaatknssuuunagow (Uae.) TSuou
SOU 2.49 Wuau. (-0.7% YoY) "ol 60% vovauldold Credit
guarantee (2) MslkaldhueovklFuddusudindlusovroula
30 19 (3) Credit cost Tu 9M25 anavikado 206 bps (-101 bps
(RUAU 308 bps u 9M24) veusAs:Au Normalized credit cost
osg'ﬁ'swo 200-220 bps twoltivacavinguiuluada

« Thsvagwaudeo ua:vushn msusuaasasiaeniberlkdunu
mstBuladausuanavéinsidasiasulnuaude donali NIM
anav og10lsAd madunuaanlelut 2026 Usuaaavidondn
WU 2025 ik NIM o100adosmwasu

« s19ldR0lgaen g wudulu 3Q25 91 (1) firlsgnsoln
1ndovlon1vMsIBu FVTPL (RgoAuIBUavNulu UUD. NMsTU
Tng (THAI) "od flsornwasaavnueoirodnoudunoulalu
aunAadoAuUMO=aala uawsiiistdadouluuindemiissou
rlAwans:nuAsUTITIAQ LA (2) S191dBUq IWUDINSSAD
ngrius:Au La:sudibusalsenlasoms “Aeud 1S1808”

o sUIASIDIaUISaasUNaNSNUDINLINUASIAAD AMC W
uAtulUeyriankisiedos uduovsalilénguanAikanuov
CREDIT dodu mawans:nudosunAmsAoudnoshAa

Usuyuuevnisiduladduoinsieldnolsaonie

« 1S1USUMamMsaiflsandiwudu 6%/7% Tl 2025-26 a:Aou
msiaulavevsislandldaoniiodndin1a ua:nISAdUAL
AeuMWAUGoRaIU TagAasmisanslul 2025 o:1WuTu 2%
ua:tauladatliov 3% WU 2026 o&1vlsAd AQ ROE D:a0av
dolovn 15.1%/13.8% 1ull 2025-26 01n 17.9% Tul 2024

e CREDIT dovsnuinoiuudvunsvyeovidunovnumikoasinis
Srewulunarsuinvdrida lagaia Payout ratio fi 20% tAAU
Tl 2024 doldu mawaaauunuidudunahn 3.6%-3.7% ut

2025-26

@ @ Pi Securities @pisecurities @ support@pi.financial

Thai Credit Bank PCL
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Fair price: Bt18.00
Upside (Downside): 7.1%

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

CREDIT TB
20,745
16.80

1,235

5.00
24.70/15.70
25.00/24.50
0.6

17.9

2,015

Approximately 5% to 20% of
net profits in 2024-2027

Financials

Banking

9 Feb 2024
AAAAA

Major Shareholders 15 May 2025

VBN Holding

Thai Life Insurance PCL.

OCA Investment Holdings | Pte. Ltd.
Mr. Winyou Chaiyawan

50.5
9.6
75
4.9

South East Asia UK (Type A) Nominees Limited 4.2

Year End Dec 2024A
PPOP (Bt m) 8,786
Net Profit (Bt m) 3,624
NP Growth (%) 1.9
EPS (Bt) 2.95
PER (x) 6.27
BPS (Bt) 18.65
PBV (x) 0.99
DPS (Bt) 0.60
Div. Yield (%) 3.2
ROA (%) 21
ROE (%) 17.9

Source: Pi Estimated

2025E 2026E 2027E
8,268 8,904 9,444
3,696 3,795 3,930
2.0 2.7 3.6
2.99 3.07 3.18
5.61 5.47 5.28
21.05 23.51 26.05
0.80 0.7 0.64
0.60 0.61 0.64
3.6 3.7 3.8
19 1.8 17
15.1 13.8 12.8
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Thai Credit Bank PCL

Earnings Review

Quarterly earnings Change (%)
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY
Interest income 4,614 4,665 4,501 4,463 4,577 2.6 (0.8)
Interest expenses (865) (888) (901) (928) (926) (0.2) 7.2
Net interest income 3,750 3,777 3,599 3,534 3,650 3.3 2.7)
Non-interest income (68) (34) (6) 30 17 473.5 (351.3)
Total operating income 3,681 3,743 3,593 3,564 3,821 7.2 3.8
Non-interest expenses (1,467) (1,631) (1,518) (1,541) (1,614) 4.8 10.0
Preprovision profit 2,214 2,112 2,076 2,023 2,207 9.1 (0.3)
Loan loss prov/impair. (759) (619) (944) (873) (936) 7.3 23.4
Earnings before taxes 1,455 1,493 1,131 1,150 1,270 10.4 (12.7)
Income tax (293) (301) (228) (225) (257) 14.1 (12.4)
Earnings after taxes 1,162 1,192 903 925 1,013 9.5 (12.8)
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 1,162 1,192 903 925 1,013 9.5 (12.8)
Exceptional items 0 0 0 0 0 N.M. N.M.
Net profit 1,162 1,192 903 925 1,013 9.5 (12.8)
EPS (Bt) 1.0 1.0 0.7 0.7 0.8 9.5 (14.2)
Loan growth (% QoQ) 3.8 3.5 1.7 3.5 3.5 0.0 (0.3)
Loan to deposit ratio (%) 125.4 123.0 121.3 121.8 124.0 2.1 (1.4)
NIM (%) 8.6 8.5 7.8 7.5 7.6 0.08 (1.02)
Cost to income ratio (%) 39.9 43.6 42.2 43.2 42.2 (1.0) 2.4
NPL ratio (%) 4.5 4.4 4.4 4.3 4.2 (0.1) (0.3)
Coverage ratio (%) 146.7 148.6 150.7 154.4 156.6 2.2 9.9
Tier 1 capital (%) 15.5 15.4 15.1 15.6 15.4 (0.2) (0.1)
Capital adequacy ratio (%) 18.5 17.7 17.3 17.8 17.5 (0.3) (1.0)

Source: Company data
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Summary financials

2023 2024 2025 2026E  2027E

Income Statement (Bt m)

Balance Sheet (Bt m) 2023 2024  2025E 2026 2027
Cash & equivalents 513 535 612 671 1
Interbank loans 15,485 16,347 14,291 15,649 16,822
Investment securities 2,994 2,149 3,062 3,353 3,605
Gross loans 144,57 163159 184,306 202,691 218,831
Fixed assets - net 1,34 1,480 1,735 1,900 2,043
Other assets 2,931 2,859 4,497 5,130 6,161
Total assets 163,444 183,102 204,159 223,554 240,320
Deposits 16,762 132,599 148,037 162,153 174,368
Interbank deposits 22,757 20,258 22,457 24591 26,435
Debt equivalents 2,612 2,636 2,536 2,636 2,136
Other liabilitites 3,808 4,571 5,139 5,149 5,212
Total liabilities 145,939 160,070 178169 194529 208,151
Paid - up capital 5,823 6,174 6,174 6,174 6,174
Premium on share 768 2,329 2,329 2,329 2,329
Others (12) (13) (13) (13) (13)
Retained earnings 10,926 14,542 17,499 20,535 23,679
Non-controlling interests 0 0 0 0 0
Total equity 17,505 23,032 25989 29,025 32169
Total liabilities & equity 163,444 183,02 204,159 223,554 240,320
Growth (%, YoY) 2023 2024  2025E  2026E  2027E
Net interest income (%) 20.6 10.5 (1.4) 10.5 79
Fee & commission (%) (4.4) (18.0) 10.0 5.0 5.0
Preprovision profit (%) 253 3.2 (5.9) 17 6.1
Net profit (%) 51.2 1.9 2.0 2.7 3.6
EPS (%) N.A. N.A. N.A. N.A. N.A.
Gross loans (%) 18.8 13.2 13.0 10.0 8.0
Assets (%) 14.1 12.0 11.5 9.5 15
Customer deposits (%) 2.9 13.6 1.6 9.5 15
Profitability (%) 2023 2024  2025E  2026E  2027E
Yield on loans n7 n5 10.3 10.1 10.0
Cost of funds (1.9) (2.3) (2.2 2.9) (2.1
NIM 8.7 8.6 1.6 1.6 1.5
Cost/Income ratio 36.7 39.9 43.9 44.5 45.5
ROA 2.3 2.1 1.9 1.8 17
ROE 22.3 17.9 15.1 13.8 12.8

Source: Pi research, company data
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Interest income 15,895 18,138 18,206 19,780 2,337
Interest expenses (2,564)  (3,409)  (3,684) (3,731 (4,025)
Net interest income 13,331 14,729 14,522 16,049 17,312
Fee & commission income 505 14 455 478 502
Fee & commission expenses (574) (675) (683) () (753)
Net fee & commission income (69) (261) (228) (239) (251)
Non-interest income 130 m3) 22 (W 8
Total operating income 13,461 14616 14,734 16,032 17,320
Non-interest expenses (4,945) (5,831)  (6,466) (7,128) (7,875)
Preprovision profit 8,516 8,786 8,268 8,904 9,444
Loan loss provision (4,062)  (4,249) (3,648)  (4,160) (4,531)
Earnings before taxes 4,453 4,537 4,620 4,744 4,913
Income tax (897) (913) (924) (949) (983)
After-tax profit 3,557 3,624 3,696 3,795 3,930
Non-controlling interests 0 0 0 0 0
Earnings from cont. operations 3,557 3,624 3,696 3,795 3,930
Exceptional items 0 0 0 0 0
Net income 3,557 3,624 3,696 3,795 3,930
EPS (Bt) 3.0 3.0 3.0 31 32
DPS (Bt) 0.0 0.6 0.6 0.6 0.6
Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Gross NPL (Bt m) 6,116 7,228 7,807 8,431 9,106
NPL ratio (%) 4.2 4.4 4.2 4.2 4.2
Loan loss coverage (%) 161.4 148.6 154.8 165.4 1717
Loan loss reserve/loans (%) 6.8 6.6 6.6 6.9 1.4
Credit costs (bps) 306.1 276.5 210.0 215.0 215.0
Loan/deposit ratio (%) 123.5 123.0 124.5 125.0 125.5
Capital Adequacy 2023 2024  2025E  2026E 2027E
Tier 1 capital (%) 13.8 15.4 15.9 16.3 16.9

Total capital ratio (%) 16.3 17.7 17.9 18.2 18.6

Total assets/equity (x) 9.3 79 7.9 17 15

Valuation 2023 2024  2025E  2026E  2027E
PER (x) N.A. 6.3 5.6 55 5.3
PBV (x) N.A. 1.0 0.8 0.7 0.6
Dividend yield (%) N.A. 32 3.6 3.7 3.8
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugvlasuaadunssumsusening (I0D)

waawsoomsmﬂuouaﬂomsusunoon lUEJUI’\IllEIO\)YOL_] _

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-100 AbLAAA Excellent aiaa
Tunaakanndwsikous:inAlng uazaarakannswe 1u 1o 80-89 AAAA Very Good dun
lo ("Usunoon [Weou") WalwgdoansiIseus Las lUuuouanw 70-79 AbA Good a
a\anunoIUmmsmma\)To HaE1$00aYNE12FVITUNS 60-69 AA Satisfactory Gwald
u11auouoga?uquuoouowqnnamauonmoumsgwumsm 50-59 A Pass whu
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmméomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

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.

s19v1uauul sarhdulagisagus:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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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=QuA=uUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50 - 64 BBB

doyafusnnplulonaisavuisarhdulasdsanus:avAtwaldunistidoyaunracnuiridu GlgmsiiduuzthdunisavnurdonuliudungHUIEe
oarorannswaurous:inAlne DIalRNs SusavluAnugndavuavdayanialuidavuavnisidviufnauausvianus:avAlawi:3ula sounvlisurasau
donnuiduHistaa Atiadu suldovuimnmisthdayalishdukidvasutandanvrualutdniasvavkiame uwslistudanueutaa usnmndaaia
HannswduHvUs:inAlngusavduanstumsilasuulav unly iwududsyalisrdsundvaiulandanvkua soufvildsunUavwa SET ESG Rating
muKANINUARMKUQ

KUIELKQ: ** JIG SET ESG Ratings Adsasvanudiayaluus:idudhudoudadou duau KSpussunauiauaoussnunmsiwuLiiv

UHEVALN : SET ESG RATINGS : aa1aHannsweuHoUsnAlNg - gUSWaIUIss ADLWaAWEvEU (Setsustainability.com)
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