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Fair price: Bt2.00

Upside (Downside): 9.3%
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Year End Dec 2023A
PPOP (Bt m) 39,682
Net Profit (Bt m) 18,462
NP Growth (%) 30.1
EPS (Bt) 0.19
PER (x) 8.7
BPS (Bt) 2.36
PBV (x) 0.7
DPS (Bt) 0.11
Div. Yield (%) 6.3
ROA (%) 1.0
ROE (%) 8.2

Source: Pi Estimated
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wamsatiiuviulu 3Q24

Earnings review Change (%)
(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY
Interest income 20,217 21,000 21,084 21,044 20,664 (1.8) 2.2
Interest expenses (5,552) (6,052) (6,688) (6,859) (6,602) (3.7) 18.9
Net interest income 14,665 14,948 14,396 14,185 14,062 (0.9) (4.1)
Non-interest income 3,335 3,384 3,273 3187 3,163 (0.8) (5.2)
Total operating income 18,000 18,332 17,670 17,372 17,225 (0.8) (4.3)
Non-interest expenses (7,777) (8,336) (7,570) (7,210) (7,295) 1.2 (6.2)
Preprovision profit 10,222 9,996 10,099 10,162 9,930 (2.3) (2.9)
Loan loss prov/impair. (4,354) (9,326) (5,17) (5,281) (4,764) (9.8) 9.4
Earnings before taxes 5,868 670 4,982 4,881 5,166 5.8 (12.0)
Income tax (1,133) 4197 351 474 64 (86.5) (105.7)
Earnings after taxes 4,735 4,867 5,334 5,355 5,230 (2.3) 10.5
Non-controlling interests (0) 0 0 (0) (0) N.M. N.M.
Recurring profit 4,735 4,867 5,334 5,355 5,230 (2.3) 10.5
Exceptional items - - - - - N.M. N.M.
Net profit 4,735 4,867 5,334 5,355 5,230 (2.3) 10.5
EPS (Bt) 0.05 0.05 0.06 0.06 0.05 (2.3) 10.5
Loan growth (% QoQ) (0.1) (2.5) (1.0) (1.4) (3.4) N.A. N.A.
Loan to deposit ratio (%) 102.5 95.8 95.8 95.0 96.6 1.7 (5.9)
NIM (%) 3.4 3.4 3D 3D 3.3 0.0 (0.1)
Cost to income ratio (%) 43.2 45.5 42.8 41.5 42.4 0.8 (0.9)
NPL ratio (%) 2.7 2.6 2.6 2.6 2.7 0.1 0.1
Loan loss coverage ratio (%) 143.7 154.9 155.4 151.6 149.3 (2.3) 5.7
Tier 1 capital (%) 16.3 17.0 17.0 17.0 17.3 0.3 1.0
Capital adequacy ratio (%) 19.9 20.7 20.8 20.8 19.7 (1.1) (0.2)
ROAA (%) 11 11 1.2 1.2 1.2 (0.0) 0.1
ROAE (%) 8.5 8.6 9.2 9.1 8.9 (0.2) 0.5

Source: Piresearch, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E

2026E

2022

Income Statement (Bt m)

2023 2024E 2025E  2026E

Cash & equivalents 15,506 15,487 15,845 15,687 15,765 Interestincome 65,627 79134 82,745 74352 73,17
Interbank loans 187,563 267,486 253,523 244,016 245236  Interest expenses (14,010) (21,926) (26,453) (22,221) (21,388)
Investment securities 211,432 179,088 176,058 174,297 175,969  Net interest income 51,617 57,207 56,292 52,132 51,783
Gross loans 1,376,118 1,327,964 1,267,542 1,265,068 1,275,881  Fee & commission income 14,025 14,007 13,306 13,972 14,670
Fixed assets - net 19,788 20,859 17,606 17,430 17,517 Fee & commission expenses (3,634) (3,645) (3,792 (3,912) (4,034)
Other assets 65485 68378 82619 80,835 78190  Netfee & commission income 10,391 10,362 9,514 10,060 10,636
Total assets 1,826,279 1,824,434 1,760,579 1,742,973 1,751,688  Non-interest income 14236 13,754 13,107 13,771 14,401
Deposits 1,399,247 1,386,581 1,320,356 1,304,193 1,301,920  Total operating income 65,852 70,961 69,398 65903 66,184
Interbank deposits 84,770 87,794 93,311 95864 96,343  Non-interest expenses (29,952) (31,280) (29,945) (28,606) (28,108)
Debt equivalents 59,644 59,531 39,531 36,531 39,531  Preprovision profit 35900 39,682 39,453 37,296 38,076
Other liabilitites 63611 61180 69912 60,479 59,238  Loan loss provision (18,353) (22,199) (19,985) (17,728) (17,787)
Total liabilities 1,607,271 1,595,087 1,523,110 1,497,068 1,497,032  Earnings before taxes 17,547 17,482 19,468 19,568 20,289
Paid - up capital 91937 92246 92246 92246 92,246  Income tax (3,352) 980 1265 1663 1725
Premium on share 43360 43374 43374 43374 43374  After-tax profit 14,195 18,462 20,733 21,231 22,014
Others 4,456 5,735 5,563 5,508 5,452 Non-controlling interests (0) (0) 0 0 0
Retained earnings 79253 87,991 96,285 104,777 13,583  Earnings fromcont. operations 14,195 18,462 20,733 21,231 22,014
Non-controlling interests 1 0 0 0 0  Exceptional items

Total equity 219,008 229,347 237,468 245905 254,656  Netincome 14,195 18,462 20,733 21,231 22,014
Total liabilities & equity 1,826,279 1,824,434 1,760,579 1,742,973 1,751,688  EPS (Bt) 0.1 0.2 0.2 0.2 0.2
Growth (%, YoY) 2022 2023  2024E  2025E  2026E YL 0.07 0.1 0.13 0.13 0.14
Net interest income (%) 12 10.8 (1.6) (7.4) (V) Asset quality and liquidity 2022 2023 2024E 2025E  2026E
Fee & commission (%) (1.7) 0.1 (5.0) 5.0 5.0  Gross NPL (Bt m) M0707 M,006 M2 42447 4372
Preprovision profit (%) 46 10.5 (0.6) (5.5) 2.1 NPL ratio (%) 2.7 26 2.7 2.8 2.9
Net profit (%) 35.5 30.1 12.3 2.4 3.7 Loan loss coverage ratio (%) 1376 1549 1492 1489 1487
EPS (%) 35.5 30.1 12.3 2.4 3.7 Loan loss reserve/loans (%) 42 48 49 5.0 5.1
Gross loans (%) 0.3 (3.5) (4.6) 0.2) 0.9  Credit costs (bps) 133.6 1642 1540  140.0  140.0
Assets (%) 3.9 0.1 (3.5) (1.0) 0.5  Loan/deposit ratio (%) 98.3 95.8 96.0 97.0 98.0
Customer deposits (%) 45 0.9 (4.8) 1.2) (4B Capital Adequacy 2022 2023 2024E 2025E  2026E
Profitability (%) 2022 2023 2024E 202582026 BRI g Kool VA 16.3 17.0 18.9 22.0 24.8
Yield on loans 45 5.3 515 5.2 51  Total capital ratio (%) 20.0 20.7 22.5 25.6 28.4
Cost of funds (0.9) (1.4) (1.8) (1.5) (15)  Total assets/equity (x) 8.3 8.0 14 7.1 6.9
Net interest margin 3.0 32 32 31 31 NEIE) 2022 2023 2024E  2025E  2026E
Cost/Income ratio 455 44 431 43.4 425  PER(x) 9.6 8.7 8.5 8.3 8.0
ROAA 0.8 1.0 1.2 1.2 1.3 PBV(x) 0.6 0.7 0.7 0.7 0.7
ROAE 6.6 8.2 8.9 8.8 8.8 Dividend yield (%) 5.2 6.3 7.0 7.2 15

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AlJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA  THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings : BBB

AGE ARROW  BA CsC GCAP GFPT 1] ILM TS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF

s:QuAzllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65 -79 A

50-64 BBB
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kannswerkous:inATnguaavouanalunisiUaguuan uAly IWududoyaliddouktvaoulardenvkua soufivilaguuavwa SET ESG Rating
mukanineuARmKUQ

UKEDALN : SET ESG RATINGS : aanakannsweikouszinATNg - AUSWUUISSADIWOAUEVE U (Setsustainability.com)

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




