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Upside (Downside): 1.3%
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Major Shareholders 11 September 2024

CDIB & Partners Investment Holding PTE. LTD. 10.0

Thai NVDR Company Limited
Tokyo Century Corporation

South East Asia UK (TYPE C) Nominees Limited 4.6

Thanachart Capital

Year End Dec 2023A
PPOP (Bt m) 9,450
Net Profit (Bt m) 7,301
NP Growth (%) 11
EPS (Bt) 9.12
PER (x) 10.9
BPS (Bt) 53.01
PBV (x) 1.9
DPS (Bt) 1.75
Div. Yield (%) 7.8
ROA (%) 2.6
ROE (%) 171

Source: Pi Estimated
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9,971 10,707 11,196
6,901 6,522 6,859
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1.4 121 1.6
53.76  54.88 56.19
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY
Interest income 4,613 4,774 4,744 4,749 4,746 (0.1) 2.9
Interest expenses (1,273) (1,378) (1,357) (1,365) (1,344) (1.5) 5.5
Net interest income 3,339 3,395 3,387 3,385 3,402 0.5 1.9
Non-interest income 1,260 1,307 1,550 1,402 1,397 (0.3) 10.9
Total operating income 4,599 4,703 4,937 4,787 4,800 0.3 4.4
Non-interest expenses (2,353) (2,263) (2,353) (2,292) (2,348) 2.4 (0.2)
Preprovision profit 2,247 2,440 2,585 2,494 2,452 1.7) 9.1
Loan loss prov/impair. (24) (279) (409) (359) (329) (8.2) 1,245 .1
Earnings before taxes 2,222 2,161 2,176 2,136 2,123 (0.6) (4.5)
Income tax (442) (428) (427) (423) (416) 1.7) (5.9)
Earnings after taxes 1,780 1,733 1,749 1,712 1,708 (0.2) 4.1)
Non-controlling interests (0) (0) (0) ©) 1 (180.7) (770.3)
Recurring profit 1,780 1,733 1,749 1,712 1,708 (0.2) (4.1)
Exceptional items - - - - - N.M. N.M.
Net profit 1,780 1,733 1,749 1,712 1,708 (0.2) 4.1)
EPS (Bt) 2.22 2.16 2.18 214 213 (0.2) 4.1)
Loan growth (% QoQ) 1.3 0.2 (0.8) (1.5) 1.0 N.A. (0.32)
Loan to deposit ratio (%) 112.5 112.8 112.9 112.3 112.4 0.1 (0.1)
NIM (%) 4.8 4.8 4.9 4.9 5.0 0.02 0.17
Cost to income ratio (%) 51.2 481 47.6 47.9 48.9 1.0 (2.2)
NPL ratio (%) 2.2 2.3 2.4 2.4 2.4 (0.1) 0.1
Loan loss coverage ratio (%) 189.8 177.8 162.7 159.1 155.3 (3.8) (34.5)
Tier 1 capital (%) 16.3 16.3 16.3 17.2 17.0 (0.2) 0.7
Capital adequacy ratio (%) 19.5 19.5 19.5 19.0 18.6 (0.4) (0.9)
ROAA (%) 2.5 2.4 2.5 2.5 2.4 (0.0) (0.1)
ROAE (%) 17.2 16.0 16.4 16.5 16.2 (0.4) (1.0)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E M Income Statement (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 1,005 918 910 1004 1029 Interestincome 14,904 17,781 19,014 19,357 20,026
Interbank loans 40,277 48,490 39,774 38,738 38,236 Interest expenses (217 (4,208) (5444) (5265 (5496)
Investment securities 3990 3314 4495 5739 5882  Netinterest income 12,734 13,573 13570 14,092 14,530
Gross loans 219,004 234,815 232,200 236,808 244,727  Fee & commission income 5,535 5311 5409 5,571 5,738
Fixed assets - net 2,786 3179 3144 3,201 3,281 Fee & commission expenses (453) (443) (437) (446) (459)
Other assets 217147 234,599 233,328 238,038 245,458  Net fee & commission income 5081 4,867 4971 51256 5279
Total assets 265,414 290,726 281,877 286,951 294,124  Non-interestincome 5607 5218 5657 5857 6,038
Deposits 188,266 208,645 206,537 210,496 215,619  Total operating income 18,341 18,790 19,226 19,949 20,568
Interbank deposits 6,195 8506 10,665 10,043 10,294  Non-interest expenses (8,630) (9,340) (9,256) (9,243) (9,372
Debt equivalents 15,757 17,286 8,076  85/6 9,576  Preprovision profit 97 9450 99711 10,707 1,196
Other liabilitites 12,405 13,840 13,554 13,889 13,640  Loan loss provision (723) (359)  (1,376) (2,580) (2,648)
Total liabilities 222,623 248,277 238,832 243,005 249129  Earnings before taxes 8988 9,090 859 8127 8547
Paid - up capital 8,006 8,007 8,007 8,007 8,007 Incometax (1,766)  (1,788)  (1,694) (1,605) (1,688)
Premium on share 1,018 108 1018 1018 1,018 After-tax profit 7222 7302 6902 652 6,859
Others 1831 2021 2025 2045 2066 Non-controlling interests (0) (0) (0) 0 0
Retained earnings 31932 31,401 31992 32872 33,901  Earnings from cont. operations 71222 7301 6901 6522 6,859
Non-controlling interests - - - - - Exceptional items

Total equity 42,791 42,450 43,045 43946 44,995  Netincome 7222 7301 6901 652 6,859
Total liabilities & equity 265,414 290,726 281,877 286,951 294,124  EPS(Bt) 9.0 9.1 8.6 8.1 8.6
Growth (%, YoY) 2022 2023 2024 2025E  2026E pEVEIGH) 78 78 15 7.0 73
Net interest income (%) 2.2 6.6 (0.0 3.8 KNI Asset quality and liquidity 2022 2023 2024  2025E  2026E
Fee & commission (%) (9.6) (4.0) 1.8 3.0 3.0  Gross NPL (Bt m) 4571 5223 5,464 5737 6,024
Preprovision profit (%) (7.9) 2.7) 5.5 1.4 4.6  NPLratio (%) 2.1 2.2 2.4 2.4 25
Net profit (%) 6.5 11 (5.5) (5.5) 5.2 Loan loss coverage ratio (%) 258.8  189.8 155.3 154.5 149.7
EPS (%) 6.5 11 (5.5) (5.5) 5.2  Loan loss reserve/loans (%) 5.4 4.2 3.7 3.7 3.7
Gross loans (%) 79 12 ()] 2.0 3.3 Credit costs (bps) 34 16 59 110 10
Assets (%) 8.9 9.5 (3.0) 1.8 2.5  Loan/deposit ratio (%) 116.3 112.5 12.4 112.5 13.5
Customer deposits (%) 13.0 10.8 (1.0) 1.9 XS Capital Adequacy 2022 2023 2024 2025E 2026
Profitability (%) 202202023 2024202562026 BRI el R) 171 16.3 17.0 16.4 16.4
Yield on loans 15 8.7 8.9 9.0 9.1  Total capital ratio (%) 20.6 19.5 18.6 19.9 20.1
Cost of funds ()] (1.9) (2.4) (2.3) (2.4)  Total assets/equity (x) 6.2 6.8 6.5 6.5 6.5
Net interest margin 5.0 49 48 5.1 5.1
Cost/Income ratio 471 497 481 46.3 456  PER(x) 1.0 10.9 1.4 12.1 1.6
ROAA 2.8 2.6 2.4 2.3 2.4 PBV(x) 1.9 1.9 18 18 18
ROAE 17.2 171 16.1 15.0 15.4  Dividend yield (%) 78 18 16 1A 1.4

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssumsusening (I0D) _
wad1soon1sAfAuqanonIsusdnoaan: 1uaunuao\)bu

90-100 A A A A A Excellent alaa
(IunaRidornmsdisootasUus: luuuauanusunoon Weu B

80-89 AAAA Very Good auln
luaanakannSweukbUs:nAlne waaaakannswg ute - AAA o g
To ("usdnoan:1su”) Wawedoasiseu: tazludoyans i vy o0 o
avnuAoUaUIsSaldNEold waaisoodvna1odoldums  °0%° satisfactory awalg

50-59 A Pass Wiu

thiauadayaluyuuavydvynnameuancdoLIASTIUNISAT
Auquanonisvovusynoan:lou lasluldlunis <50 Nologo given na. na.
Us: luuwamsUQuomunsomsmluunomsuox)usunoo

n:10su onn\)uTcﬂuuouama?uuoousunoon wWoulunis

Us=10u dodu waansoonuaavtsviuldilumssusovdona

AsUfUuavIUKSoMIsAIlGuUMsSyoLUSENDaN:LToU tasly
dollumsitiAmuu:zirlunsavnulusannsweuovusinoa

n:zgukdomitu:thlag ﬁ’fuuouaoonos?vomsmfwuuoo

autevlumsdipsiAla:aaaulolumsiddoyalaq NiRgou

uSgnoan:l8uRLEQLTUNAaSOOTNVT USENKAANSWE

wig 9170 (UKIsU) TladugurdosSusovavAIUASUAIU

lanndovuoLWadIsooavnald

ADUKUNgUDLALLIUUN

KUNELKA : WaneULINURMAKIVeDIAsULUaYMUAUIEEYUEvaaaRW LTU Kéoanavluveu=tu

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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gndovldegvauysal MmsdlAsiKlus1gvIuaUUTdwengudanasgiuuukanmsdlasiimodudodswugiuuiuunasiuasdolausiiu:
logdldwaufo:ihiudnsdunudesivia Fodolausuuzikad WudoAalRuyevindias1k Fousyng WsludoviRudognudonatiu
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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ 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™T TPBI TPIPP TPIPL TTA TTB TTW VO
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
AGE ARROW  BA csc GCAP GFPT Il ILM JTS 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

Joyanusinnglutenansatudsarhdulasisaaus:avAiwolBumstkdoyaungavnuiiidu DlmsiauusthdunisavnukdonnuiEudunnKuIg
aanakannsweukous:inAlne T1aTkNssusevluncwgndevuevdoyakdaluBovuvovmsidmunaouauovdanUs:avAtaw:dula sounvisuiasou
dencwiderelaq Atnadu sutdevuroinmsthdoyaliiidouktivaoulardenvkualuldniodwavkdoins uws lisludanueuslaq uonnd aana
kannSwerkoUs:InATNguoavouanslunisUaguLan uAty IWULGUToyaludouktivaoulardenvrkua sourvlagulaowa SET ESG Rating
muKkannuARMKUQ

UKEDALT : SET ESG RATINGS : aakannSwWeILIKoUs:INATNG - AUGWCUUISSADINOADUEEU (Setsustainability.com)
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