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Earnings Review

Quarterly earnings Change (%)
(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY
Interest income 4,326 4,533 4,614 4,665 4,501 (8.5) 4.0
Interest expenses (808) (848) (865) (888) (901) 1.5 1.5
Net interest income 3,518 3,685 3,750 3,777 3,599 (4.7) 2.3
Non-interest income 20 (31) (68) (34) (6) (81.9) (131.2)
Total operating income 3,537 3,655 3,681 3,743 3,593 (4.0) 1.6
Non-interest expenses (1,331) (1,401) (1,467) (1,631) (1,518) (7.0) 14.0
Preprovision profit 2,206 2,254 2,214 2,112 2,076 (1.7) (5.9)
Loan loss prov/impair. (1,643) (1,228) (759) (619) (944) 52.6 (42.5)
Earnings before taxes 563 1,025 1,455 1,493 1,131 (24.2) 101.0
Income tax (113) (205) (293) (301) (228) (24.1) 101.7
Earnings after taxes 450 820 1,162 1,192 903 (24.3) 100.9
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 450 820 1,162 1,192 903 (24.3) 100.9
Exceptional items 0 0 0 0 0 N.M. N.M.
Net profit 450 820 1,162 1,192 903 (24.3) 100.9
EPS (Bt) 0.4 0.7 1.0 1.0 0.7 (24.3) 100.9
Loan growth (% QoQ) 2.4 2.9 3.8 3.5 1.7 (1.9) (0.7)
Loan to deposit ratio (%) 17.4 120.2 125.4 123.0 121.3 (1.8) 3.9
NIM (%) 8.4 8.5 8.6 8.5 7.8 (0.7) (0.5)
Cost to income ratio (%) 37.6 38.3 39.9 43.6 42.2 (1.3) 4.6
NPL ratio (%) 4.5 4.5 4.5 4.4 4.4 0.0 (0.1)
Coverage ratio (%) 153.1 1471 146.7 148.6 150.7 2.1 (2.4)
Tier 1 capital (%) 15.1 15.8 15.5 15.4 1541 (0.3) 0.0
Capital adequacy ratio (%) 17.4 18.1 18.5 17.7 17.3 (0.4) (0.1)

Source: Company data
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Summary financials

2022

Income Statement (Bt m)

Balance Sheet (Bt m) 2022 2023 2024  2025E 2026
Cash & equivalents 504 513 535 702 mn
Interbank loans 19,185 15485 16,347 18,045 19,849
Investment securities 2,923 2,994 2,149 2,406 2,647
Gross loans 121,298 144157 163,959 179,370 197,197
Fixed assets - net 1,002 1,341 1,480 1,504 1,544
Other assets 2,19 2,931 2,859 3115 3,359
Total assets 143,189 163,444 183,102 200,496 220,546
Deposits 13,444 16,762 132,599 144,653 159,029
Interbank deposits 1398 22757 20,258 23,057 25363
Debt equivalents 890 2,612 2,636 2,536 2,636
Other liabilitites 3075 3,808 4,571 4,332 4,510
Total liabilities 128,808 145,939 160,070 174578 191,538
Paid - up capital 5,823 5,823 6,174 6,174 6,174
Premium on share 768 768 2,329 2,329 2,329
Others 1 (12) (13) (13) (13)
Retained earnings 7500 10,926 14,542 17,428 20,518
Non-controlling interests 0 0 0 0 0
Total equity 14,382 17505 23,032 25919 29,008
Total liabilities & equity 143189 163,444 183,102 200,496 220,546
Growth (%, YoY) 2022 2023 2024  2025E  2026E
Net interest income (%) 30.1 20.6 10.5 0.5 10.2
Fee & commission (%) 2.3 (4.4) (18.0) (10.0) (10.0)
Preprovision profit (%) 34.7 25.3 3.2 (3.8) 8.4
Net profit (%) 216 512 1.9 (0.4) 7.0
EPS (%) 4.4 N.A. N.A. N.A. N.A.
Gross loans (%) 241 18.8 13.2 9.9 9.9
Assets (%) 24.2 141 120 9.5 10.0
Customer deposits (%) 28.2 2.9 13.6 9.1 9.9
Profitability (%) 2022 2023 2024  2025E  2026E
Yield on loans n.5 ni 1n.5 10.5 10.5
Cost of funds (1.4) 1.9) (2.3) 2.2) 2.1
NIM 8.6 8.7 8.6 78 78
Cost/Income ratio 39.5 36.7 39.9 429 439
ROA 18 23 21 19 18
ROE 18.9 223 17.9 4.7 141

Source: Pi research, company data
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Interest income 12,685
Interest expenses (1,632)
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 1,232
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
Earnings 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 (%) 3.9
Loan loss coverage (%) 171.4
Loan loss reserve/loans (%) 6.9
Credit costs (bps) 350.2
Loan/deposit ratio (%) 106.9
Capital Adequacy 2022
Tier 1 capital (%) 141

Total capital ratio (%) 15.2

Total assets/equity (x) 10.0

Valuation 2022
PER (x) N.A.
PBV (x) N.A.
Dividend yield (%) N.A.

@ www.pi.financial
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9.3 19 17 16
2023 2024  2025E  2026E
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N.A. 1.0 0.9 08
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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
s=QuUAsLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




