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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1023 2Q23 3Q23 4Q23 1Q24 (Btm) q-q%  y-y% %2024F 2024F  2025F
Interest & dividend income 6,996 7,474 8,191 8,057 7,881 Interest & dividend income (2) 13 25 31,428 32,909
Interest expense 1,772 1,952 2,204 2,495 2,629  Interest expense 5 48 28 9,381 9,604
Net interest income 5,223 5,521 5,988 5,562 5,253  Net interest income (6) 1 24 22,047 23,305
Non-interest income 1,718 1,902 1,456 1,393 1,579 Non-interest income 13 (8) 24 6,612 6,711
Total income 6,941 7,423 7,444 6,955 6,832 Total income (2) (2) 24 28,659 30,016
Operating expense 3,239 3,791 4,281 4,584 4,316 Operating expense (6) 33 27 15964 15,392
Pre-provisioning profit 3,702 3,632 3,163 2,371 2,516  Pre-provisioning profit 6 (32) 20 12,695 14,624
Provision for bad&doubtful debt 1,097 1,878 1,678 1,429 609  Provision for bad&doubtful debt (57) (45) 11 5,640 6,000
Profit before tax 2,605 1,754 1,485 942 1,907 Profit before tax 102 (27) 27 7,055 8,624
Tax 517 342 201 270 400 Tax 48 (23) 29 1,383 1,691
Profit after tax 2,088 1,411 1,284 672 1,507  Profit after tax 124 (28) 27 5,672 6,933
Equity income - - - - - Equity income neg neg - -
Minority interests 3) 3) (4) (2) (1) Minority interests neg neg 6 (13) (13)
Extra items - - - - - Extra items neg neg - -
Net profit 2,085 1,408 1,281 670 1,506  Net profit 125 (28) 27 5659 6,920
Normalized profit 2,085 1,408 1,281 670 1,506  Normalized profit 125 (28) 27 5,659 6,920
PPP/share (Bt) 44 4.3 37 2.8 3.0  PPPIshare (Bt) 6 (32) 20 15.0 17.3
EPS (Bt) 25 1.7 1.5 0.8 1.8  EPS (Bt) 125 (28) 27 6.7 8.2
Norm EPS (Bt) 25 1.7 1.5 0.8 1.8 NormEPS (Bt) 125 (28) 27 6.7 8.2
BV/share (B) 70.8 70.9 71.0 72.0 740  Bv/share (Bt) 3 4 74 75.5 80.0
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1023 2q23 3Q23 4Q23 1024 (%) 1023 2023 3Q23  4Q23  1Q24
Cash and Interbank 55,240 54,248 58,839 63,411 48,330  Gross loan grow th (YTD) 1.7 57 6.1 5.4 (0.7)
Other liquid items 20953 20,208 26,100 24,098 25957 Gross loan growth (g-q) 17 39 03 06) (0.7
Total liquid items 76,193 74,546 84,939 87,509 74,287  Deposit grow th (YTD) 42 0.7 5.6 8.3 (0.6)
Gross loans and accrued interest 394,715 406,164 407,628 405493 402,680 Deposit grow th (g-q) 4.2 (3.3) 48 25 (0.6)
Provisions 19,486 20,291 20,490 20,668 20,495  Non-interest income (y-y) (19.6) 13.7 (28.2)  (46.8) (8.1)
Net loans 375229 385873 387,138 384,826 382,185  Non-interestincome (g-q) (34.4) 10.7 (23.4) (4.4) 13.4
Fixed assets 13,751 13,939 14,160 14,677 14,206  Fee income / Operating income 19.4 19.7 18.0 19.2 16.4
Other assets 24,297 28,956 31,267 22,054 24,625  Cost-to-income 46.7 51.1 57.5 65.9 63.2
Total assets 522,566 530,508 553,889 545327 532,436  Net interest margin 4.06 4.19 4.42 4.05 3.90
Deposits 345,242 333,856 350,042 358,903 356,849  Credit cost 1.14 1.88 1.68 1.44 0.62
Interbank 18,018 23,155 36,280 23,035 22,415 ROE 14.2 9.4 8.5 4.4 9.7
Other liquid items 550 623 612 483 581  Loan-to-deposit 111.2 119.5 114.4 110.9 110.8
Total liquid items 363,810 357,634 386,934 382421 379,845 |oan-to-deposit + S-Tborrowing ~ 111.2 119.5 114.4 110.9 110.8
Borrow ings 66,508 73439 66,208 68,900 60,706 NPLs (Btm) 14669 16,040 16,122 14,710 17,310
Other liabilities 31,994 39136 40,349 32753 28944 NPLincrease 722 1,371 82 (1412) 2,600
Minority interest 291 294 298 286 287 NPL ratio 3.50 3.70 3.70 3.30 3.90
Shareholders' equity 59,963 60,004 60,100 60,967 62,654  Loan-loss-coverage ratio 132.8 126.5 127.1 140.5 118.4
Total Liabilities & Equity 522,566 530,508 553,889 545327 532,436 CAR- total 14.7 14.8 155 15.7 16.0

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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