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Thai Credit Bank PCL

Fair price: Bt21.00

Upside (Downside): 24.3%

Key Statistics

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

CREDITTB
20,792
16.90

1,230

5.00
30.25/16.50
25.00/24.50
05

179

2,631
Approximately 5% to 20% of net profits

in 2024-2027
Financials

Banking
9Feb 2024

Major Shareholders 5 March 2024

VBN Holding

Thai Life Insurance PCL.

OCA Investment Holdings | Pte. Ltd.

Mr. Winyou Chaiyawan

50.8
96
76
6.4

South East Asia UK (Type A) Nominees Limited 4.2

Year End Dec 2023 2024E 2025E 2026E
PPOP (Bt m) 8,516 8,938 9,970 11,056
Net Profit (Bt m) 3,557 2,931 3,319 3,786
NP Growth (%) 51.2 (17.6) 13.3 14.0
EPS (Bt) 3.05 2.38 2.70 3.08
PER (x) N.A. 7.00 6.18 5.42
BPS (Bt) 15.03 18.04 20.61 23.54
PBV (x) N.A. 0.93 0.81 0.7
DPS (Bt) N.A. 0.12 0.14 0.15
Div. Yield (%) N.A. 0.7 0.8 0.9
ROA (%) 2.3 1.7 1.7 1.8
ROE (%) 22.3 14.8 14.0 14.0

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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[ Loans (Bt m) —8-YoY Growth
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3% 822 96.8

07 22

Home Loan
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Source: Piresearch, company data Source: Pi research, company data
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peumwaudo:uonadu Credit cost Us‘ug\)ﬁuTuU 2024 ganowansamsmisaqav
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denudh uazmaon Coverage ratio o: oan 147.5% Ful 2024
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0,
P 16 Fee U%% e 161.4% 147.1%
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in the case of [l Stage 1 (including MO)
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doudvaonibeans (NIM) Usuaaaviul 2024 naduondunuaontigwuiu
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8.7% Tu 2023 10us12 8.65% U 2024-2025

« 9UaNAIKANUOY CREDIT Atududodnsugus:nounmssiggoariksasiaenifonaneulinuauldegonsiauido
Fus:neumsuunalkey ta:auldogus:noumsyunaldnduazuuianaiv (SME) il NIM yov CREDIT gofigandn
A11088UoVNaUsUNAISADTSID 3. 4% U 2024-25 WI31dununisiSuyew CREDIT 9:gvndisunAmshduunalsajnd
ogvIsAd NIM uov CREDIT o:cnd1wevndu Consumer finance (MTC SAWAD TIDLOR) maldnisquauovisiii
Atoaguov NIM A 14.5-15.5% U 2024-2025

¢ CREDIT USKIsGunuMsAITULIUIAT ShuouanuIsou 529 1KLlU 2Q24 DanUwWevwadomslkusmsanmitking
lLa:AsoUAqUIWEOWaVUS:INA MK Cost to income ratio (CIR) Aouinvud Tagisimas CIR o:Usugvdutlu 40%
Ul 2024 ua:nsvdon 40% ul 2025 (2023: 36.7%) chAS1AAY CIR yovNZUSUIAISAT 45.5.46.0% (Ul 2024-
2025 ua:chndingu Consumer finance AMA9:D CIR $10 51-52% U 2024-2025

CREDIT: NIM wWSguthigu NIM
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—a—NIM NI after provisions CREDIT TISCO SAWAD  TIDLOR
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m 2025E
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P

Source: Piresearch, company data Source: Pi research, company data
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wuslduwamsatgumutaulaudvunso
mamsaiflsansaaav 17.6% Ul 2024 wa:nauudula 13.3%/14% Wl 2025-2026

. suwmsswmum?sans?u 1H24 A 1.3 Wuau. (- 31% YoY) ﬂOOUO']ﬂ (1) 1sovKdd Usua\)uun\) 58% YoY dounliviws s
msdvasovkldy WiAY U 1Q24 ws1:nMswuduvovautdo Stage 2 haohuoumsmsnowuuoamao laz (2) dunu
msmua\)uua\)wafhaoum\maﬂLusans (NIM) aqav muqmmwauwoooua\) Tog NPL ratio wWutdu 4.5% (4Q23:
4.2%) Coverage ratio aqavikao 147.1% (4Q23: 161. 4%)

o wuoltiuwamsdtGuviulu 2H24 MY CREDIT uovi1mMsdvdisovkly :Usuanav WS aﬂhun'oeﬂu Stage 2 &dsums
ususdudu Stage 1 kdoFudoUnd Lazo: ums?uansuosumumds ﬂUUOlUEJﬂU uae. WU3u dodu kdFeDuuoliunsy
dokavornusudureudnounlu 1Q24 Tag CREDIT madimsdoaisovkid o:0us:duunalu 2H24 Foo:0ulodenan
KUulklsanslu 2H24 Wuﬁoﬁommﬁauﬁu?u 1H24

. uuuuuuo\)uomowamsm1uumuno Wudolu 2H24 IS1Madisanslut 2024 o: Usuaoa\) 17.6% YoY A 2.9 wuau
1UumsUsuaoa\)LUunsousnTusou 5U Toamsaoa\)uowmisannooumﬂ (1) 1sovkls quuuaOﬂumfumwauwon
doulloav (2) NIM Usuaaav tia: (3) cost to income ratio nlwuuumﬂmTUmamsmluumua\)uu lswuo\)owmfsans
o:nauuLGula 13. 3%/14% Ul 2025-26 mnszooonluaansusnsmoaonumsumamouowauwo Toalswua\):nms
Wulavevmisgnso: WUTU 2.1% CAGR (2024-2026) .

. ooawamsmluumunaoa\ﬂuu 2024 nausAumsoonKuanieylwununmsidnoanziguluaarakannswes 1s1ma
51 CREDIT 9:0 ROE aqavf 14. 8%/14%/14% Ul 2024-2026 1RYUAU 22.3% Ul 2023

e A1QO1 CREDIT 9:lUs: oumunO\)nuuun 1 a\)n 15.3%/16.1%/16.8% TuU 2024-26 1a: L\)unoonun 17.6%/18.2%/18.7% Tu
U 2024-26

auuaguaagylumsus:uieuns

1) Fudouenadodol 12% CAGR (2024-2026) figufiu CREDIT Adoithkunedudela 2 kan Wl 2024

2) douchvaonifeans (NIM) i1 8.7% Tull 2024-2026 IRgUAUILKUIEA 8.5-8.9% Tl 2024

3) Cost to income ratio (CIR) As10 40% U 2024-2026 (RgUAU CREDIT AdohkuIe CIR TUT 2024 9:NSLAD YoY 010
36.7% Tul 2023

4) Credit cost A 3.45%/3.4%/3.3% vovaulGosoulut) 2024-2026 [ReuAuLthKken 3.0-3.5% U 2024

5) Sas1MEER 20% Wl 2024-2026

6) NPL ratio A 4.5-4.7% WU 2024-2026 IRgUAULTKINERTUIAU 4.5% Ul 2024

MSIIAS1:KADIUBOUTKD (Sensitivity analysis)

wans:nudomsmManisaifisanadt 2024 A 2.9 Wuduuin

nn 100 bps vovnisiGulavevauldo (Loan growth) r‘ier‘iauuUa\)mnnsaigwuﬁ 12% Tul 2024 9:=nAs:nUUS:UIEUMISAN (S
anss10 2.3%

nn 10 bps vavdoudivaenidugns (NIM) Atdasuudavoinnseigiui 8.65% 1ul2024 9:ns:nuUs:uicumsrilsgnssio
4.7%

NN 10 bps vov Credit cost AlagunUavonseignui 345 bps WU 2024 v:ns:nuus:uneumsilsandsio 4.2%
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UoduduvanAey
. n:nu@l’a\)(ﬁunaqné (Strategic Risk)
ADWIFEOAIANINMISAIKUQUNUNAYNS WuMsAdITULIU ta:nsthlUUAUGTHKUaukdaligoandovaulodey
mglula:amwuoadoumeuan dudvwans:nudasigld Msmmls La:lbunovNUUdvsUIAIS sUIAISUINSOUMS
USKIsAoWIEVAUNagNSINTSTUns:uoUMSIaruKWunagnsAvs:genoass:a:duWa tkuTosMsiaulave vauldo
(WOuluaghvduavia:tncumw 3nAvigusmso:salkinsdamunaus:nounsiUsguIRguAuLHUNAgNSE1D
abhaue Foo:imsus:iunalumwsoulagdtivdosemelutazmeusnwelkinoiupdevdalumsusuununagnsii
doandovmunals:noumsliazaniunsaiaiga 0aoaousIvIUNMSUSKISAoUIFEVAIUNaNSIauadogUSKISIA:
AEUEASSUANSAAETOY Woasvacudulolumsdduvucv q IKOUlUUWUROL

e ADWIAYVAUIASTQ (Credit Risk)

Fmulaa\)mumsomUunmmas\)nmomﬂmsnaﬂmHsonatyfyﬂummsaUgummumau?uua Joanavanuagyeyl
gosougivmsngnkimsiadags: KUUDEOUKSONDKUA Lla:MSanavyovLUoLaAKkanUs:AUTUSIKI10S: oz Loayov
audo [08mnumsusmsmmmaa\)mumsocﬂumm aumoa\)waThuauwonumsooammumsom (NPL) tWuundu
dorilRsunmsa o:dovdviidonanianuduisiawudu Foiwudunuisuiudisovuia:avnans:nudonarmisuow
su1MSs

e  ADWIEIADUIAYLAUANIWAGDD (Liquidity Risk)
AowIEgvAuamwadevidunciuidgoninamnAculiaiuisalumsiis:IdUMUMS:NWURSUIIMS oBvs:a:0a1n
fKkua sulioouonmsiiausadariBunuRWgvweldnual KdoanusasakBunuldudiudunuigolAunsin
2:80USU1A Foorvdvrans:nudosigldiaziBunovNUUOLSUNASY

e ADWIAYVAUMSIUATULIUADUDDSIAT (Market Risk)
AoUIEILAIUNMSIUZBULUADUEYSIAKENUOLSUIAISIANDIA (1) ADUTEE0AA0VYDVSASI00NITESVEVEIKSU
aunswakanAebuliaudonuanAn uazkiauUKaNADIBUSUKINILA:SIEN1SSIKIDSUIATSILA:Aa101DU BDo10dDNa
ns:NUdes19ld sasimsmils Lasns:ualduaauovsuImMs Msidsulilavvevdasiaonbugoiuagiulodsurma
AtRgodov 15U sasraontboulouny LUSTUUIASUFADUKMA BUWe azulgungmsiBuyovsASIKOUS:INATNgA:
sunmsnavus:inAdu q Wudu a: (2) mstagulavuevsimasiansiuaaiaidutiazaaranuisuiais [davnuiwe
SOLSUMSUSKISADUIAELAUENMWAGDY Fus1mMasiansavnaiddusgiunalnguavAlia:gumuyovaala

e ADWIEFEYVADWIAYLAUMSATULIU (Operation Risk)
AoWIELVAD:IAaADUIEIKIgdULlovUIINADWIUIWEDWE KEoAdWUAWSaVUovns:uouMsUFUavIUMalU
ynans s:uuviuKkdos:uuinalulagansaulna uazikanmsaikéol odumseuon Foorodonans:nudosialdonnis
dLdiuviuLaziduneYNUYELSUNASY SOUADAUIFELAIUNAKUIY U ANUIEEVdoMsanWovdovkdonndidund
MUNNKINEY KSogANLYMISKUSEVIUSIBMSAvINY (1BU MstUSeuliigulsu) Wudu

. n:nulé’a\)mumsUﬁJﬁmunnmmﬁ (Compliance Risk)
susy UHLhﬁ'ﬁa\)UﬁUﬁmUﬂghmEJua~ﬂgmmﬁuowmomsua%doamuﬁwﬁuoua 9N WS:S1wUEYeYa ssAvanIuu
MSIOU ws:1wsUeyeJanannswala:aananannswe ws:sisueyegadovauta:usiuusiumswonidu ws:sisUeyeja
AUAsovUayadouynna soudvus:niAla: ﬂﬂlﬂﬂm AlAgoToD nmULHS\)OUluoommnmsu;]uoniulUuTLJmu
ANKUNY NNINEUA JOUVAU L1aSTU LazludUhUaRUvAUTEAUSSASSUAIDY yovsLnAIsY BoonorhIAiNaAUIESKIY
MYMSIBU ANUIEIKIEdoToIFED KEoNSOANTOMSITLINSALBD
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 504 513 552 610 677
Interbank loans 19185 15485 18,387 19,302 21,426
Investment securities 2,923 2,994 3,310 3,048 3,383
Gross loans 121,298 144157 161,582 180,839 202,399
Fixed assets - net 1,002 1,341 1,379 1,524 1,691
Other assets 219 2,931 2,687 3,094 3,05
Total assets 143,189 163,444 183,875 203182 225,532
Deposits 13,444 16,762 131,368 145838 163,225
Interbank deposits 1398 22757 23,904 26414 27,064
Debt equivalents 890 2,612 2,112 2,612 2,512
Other liabilitites 3075 3,808 3, 2,984 3,799
Total liabilities 128,808 145939 161,694 177,847 196,600
Paid - up capital 5,823 5,823 6,146 6,146 6,146
Premium on share 768 768 2,287 2,287 2,287
Others 1 (12) 37 37 37
Retained earnings 7500 10,926 13,71 16,864 20,460
Non-controlling interests 0 0 0 0 0
Total equity 14,382 17505 22181 25335 28,932
Total liabilities & equity 143189 163,444 183,875 203182 225,532
Growth (%, YoY) 2022 2023 2024 2025E  2026E
Net interest income (%) 30.1 20.6 12.3 12.0 11
Fee & commission (%) 213 (4.4) (3.0) 3.0 3.0
Preprovision profit (%) 34.7 25.3 5.0 1.6 10.9
Net profit (%) 216 51.2 (17.6) 13.3 14.0
EPS (%) 4.4 N.A. N.A. N.A. N.A.
Gross loans (%) 241 18.8 121 1.9 1.9
Assets (%) 24.2 141 12.5 10.5 1.0
Customer deposits (%) 28.2 29 125 1.0 1.9
Profitability (%) 2022 2023 2024 2025E 2026
Yield on loans 15 ni n7 ni 1.6
Cost of funds (1.4) (1.9) (2.3) (2.3) (2.3)
NIM 8.6 8.7 8.7 8.7 8.6
Cost/Income ratio 39.5 36.7 40.1 40.2 40.3
ROA 18 23 17 17 18
ROE 18.9 23 14.8 14.0 14.0

Source: Pi research, company data

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

2022

Income Statement (Bt m)

Interest income 12,685
Interest expenses (1632)
Net interest income 11,052
Fee & commission income 528
Fee & commission expenses (587)
Net fee & commission income (59)
Non-interest income 179
Total operating income 11,232
Non-interest expenses (4,436)
Preprovision profit 6,795
Loan loss provision (3,835)
Earnings before taxes 2,960
Income tax (607)
After-tax profit 2,352
Non-controlling interests 0
Eamings from cont. operations 2,352
Exceptional items 0
Net income 2,352
EPS (Bt) 2.0
DPS (Bt) 0.0
Asset quality and liquidity 2022
Gross NPL (Bt m) 4,734
NPL ratio (%) 39
Loan loss coverage (%) 177.4
Loan loss reserve/loans (%) 6.9
Credit costs (bps) 350.2
Loan/deposit ratio (%) 106.9
Capital Adequacy 2022
Tier 1capital (%) 141
Total capital ratio (%) 15.2
Total assets/equity () 10.0
Valuation 2022
PER (x) N.A.
PBV (x) N.A,
Dividend yield (%) N.A.

@ www.pi.financial

2023  2024E  2025E  2026E
15,89 18416 20,599 22,848
(2,564) (3447  (3838) (4,234)
13,331 14970 16,761 18,614
505 490 504 520
(674) (759) (807) (831)
(69) (269) (303) (312)
130 (55) (87) (94)
13461 14914 16,674 18,520
(4,945 (5971)  (6,704)  (7,465)
8516 8938 9970 11,056
(4,062) (5274) (5821  (6,329)
4,453 3,664 4149 4,132
(897) (733) (830) (946)
3,557 2,931 3,319 3,786
0 0 0 0
3,557 2,931 3,319 3,786
0 0 0 0

3,557 2,931 3,319 3,186

3.1 24 27 3.1
0.0 0.1 0.1 0.2

2023 2024 2025E  2026E
6,116 7,216 8,299 9,544

42 45 4.6 47
161.4 1415 150.2 155.0

6.8 6.6 6.9 13
306.1 3450 340.0 3300
123.5 123.0 124.0 124.0
2023  2024E  2025E  2026E

13.8 1.3 16.1 16.8
16.3 17.6 18.2 18.7
9.3 8.3 8.0 18

2023  2024E  2025E  2026E
N.A. 1.0 6.2 5.4
N.A. 0.9 0.8 0.7
N.A. 0.7 0.8 0.9

Investing, simplified.
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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.

s1gvuavul sarhdulagisanus:avAiiolhiauadioyalia:unAoiumsdiAsik laglddoyaliazinoasdiog AlASUMSINELWSdoansISeu:
1a009UMNMSTUMUBEIHUSKISUODUSENCIDY I1US:NoULLa:[AWENEIUASI80UAIUANADDOENDSITOSIY LA TUaNuIsagugunoy
gndovldegivauysai n1sdAs1:Klusigviuavul ldwengudauiasgiuuukanmsdiasizkinodiutodewugiuunfuunasduas
Jotausuu: lagbldwauRo:thiudmssiihudesvla Fodotauatiuztkand udonat&uvoolindias1k Fousdndg Tis ludoviRudosnu
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