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Quarterly earnings Change (%)

(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY
Interest income 52,312 52,400 49,470 49,142 47,318 (3.7) (9.5)
Interest expenses (18,945) (18,424) (17,562) (17,436) (16,568) (5.0) (12.5)
Net interest income 33,367 33,977 31,908 31,706 30,750 (3.0 (7.8)
Non-interest income 12,460 10,787 13,745 12,716 16,913 33.0 35.7
Total operating income 45,826 44,764 45,654 44,421 47,662 7.3 4.0
Non-interest expenses (21,839) (23,740) (20,752) (20,094) (20,697) 3.0 (5.2)
Preprovision profit 23,987 21,024 24,902 24,328 26,966 10.8 12.4
Loan loss prov/impair. (8,197) (7,634) (9,067) (10,740) (9,742) (9.3) 18.8
Earnings before taxes 15,790 13,390 15,835 13,587 17,224 26.8 9.1
Income tax (3,208) (2,896) (3,132) (1,672) (3,331) 99.2 3.9
Earnings after taxes 12,476 10,404 12,618 1,840 13,819 16.7 10.8
Non-controlling interests (106) (90) (85) (75) (74) (2.2) (30.7)
Recurring profit 12,476 10,404 12,618 1,840 13,819 16.7 10.8
Exceptional items - - - - - N.M. N.M.
Net profit 12,476 10,404 12,618 1,840 13,819 16.7 10.8
EPS (Bt) 6.5 5.5 6.6 6.2 7.2 16.7 10.8
Loan growth (% QoQ) (3.0) 2.1 1.0 (0.3) (3.9) N.A. N.A.
Loan to deposit ratio (%) 84.8 85.0 84.4 84.9 82.1 (2.8) 2.7)
NIM (%) 3.1 3.1 2.8 2.8 2.8 (0.1) (0.3)
Cost to income ratio (%) 47.7 53.0 45.5 45.2 43.4 (1.8) (4.2)
NPL ratio (%) 3.4 2.7 3.0 3.2 3.3 0.1 (0.1)
Loan loss coverage ratio (%) 266.6 334.3 300.3 283.6 294.2 10.6 27.6
Tier 1 capital (%) 17.4 17.0 16.5 17.5 18.0 0.5 0.6
Capital adequacy ratio (%) 20.8 20.4 21.0 22.0 22.6 0.6 1.8

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E
Cash & equivalents 45,518 47,364 43,670 46,429 46,893
Interbank loans 757120 752,269 804,456 789,287 773,733
Investment securities 972,287 989,975 942,363 928572 937,858
Gross loans 2,671,964 2,693,301 2,733,701 2,802,043 2,858,084
Fixed assets - net 61925 60,09 78,147 78,929 79,718
Other assets 251974 271335 276,695 297,760 309,131
Total assets 4514484 4,551,379 4,596,893 4,642,862 4,689,291

Deposits 3,184,283 3,169,654 397,311 3,239,356 3,304,143
Interbank deposits 334219 346936 312589 325000 328,250
Debt equivalents 212505 213785 243785 228,785 213,785
Other liabilitites 252,647 264131 242,466 2118 186,474
Total liabilities 3,983,654 3,994,506 3,996,151 4,014,260 4,032,653
Paid - up capital 19,088 19,088 19,088 19,088 19,088
Premium on share 56,346 56,346 56,346 56,346 56,346
Others 44,270 38,112 52,595 53121 53,652
Retained earnings 409270 441,493 470,788 498,025 525,428
Non-controlling interests 1,855 1,834 1,926 2,022 2123
Total equity 530,830 556,873 600,743 628,602 656,637
Total liabilities & equity 4514484 4551379 4,596,893 4,642,862 4,689,291
Growth (%, Yo) 2023 2024 2025E 2026E 2027E
Net interest income (%) 28.0 2.3 (7.3) (2.8) 0.8
Fee & commission (%) 43 24 2.0 3.0 3.0
Preprovision profit (%) 2.7 6.6 0.7) 3.9 2.2
Net profit (%) 421 8.6 (0.4) (3.5) 0.4
EPS (%) 421 8.6 (0.4) (3.5) 0.4
Gross loans (%) (0.4) 0.8 15 2.5 2.0
Assets (%) 21 0.8 1.0 1.0 1.0
Customer deposits (%) (0.8) (0.5 0.9 1.3 2.0
Profitability (%) 2023 2024 2025E 2026E 2027E
Yield on loans 5.7 5.9 5.4 5.1 5.0
Cost of funds (%) (2.0) (1.8) (1.6) (1.5)
Net interest margin 3.0 3.0 2.8 21 2.7
Cost/Income ratio 48.8 48.0 48.4 49.8 50.5
ROAA 0.9 1.0 1.0 0.9 0.9
ROAE 8.1 8.3 18 I 6.8

Source: Pi research, company data
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Income Statement (Bt m) 2023
Interest income 194,365
Interest expenses (63,504)
Net interest income 130,861
Fee & commission income 42,899
Fee & commission expenses (15,665)
Net fee & commission income 27,234
Non-interest income 36,627
Total operating income 167,488
Non-interest expenses (81,775)
Preprovision profit 85,713
Loan loss provision (33,667)
Earnings before taxes 52,046
Income tax (9,993)
After-tax profit 42,053
Non-controlling interests (417)
Earnings from cont. operations 41,636
Exceptional items 0
Net income 41,636
EPS (Bt) 28
DPS (Bt) 1.0
Asset quality and liquidity 2023
Gross NPL (Bt m) 85,955
NPL ratio (%) 27
Loan loss coverage ratio (%) 3147
Loan loss reserve/loans (%) 9.7
Credit costs (bps) 125.7
Loan/deposit ratio (%) 83.9
Capital Adequacy 2023
Tier 1capital (%) 16.1

Total capital ratio (%) 19.6

Total assets/equity () 8.5

Valuation 2023
PER (x) 12
PBV (x) 0.6
Dividend yield (%) 45

@ www.pi.financial
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Corporate Governance Report of Thai Listed Companies 2024
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 IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA UPF UPOIC VIBHA
szaQuA:zlluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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UHEVALN : SET ESG RATINGS : aanaskannsweiusvus:inAlng - qugwaunssaotwanWwgviiu (Setsustainability.com)
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