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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (Btm) q-q% y-y% %2024F 2024F  2025F
Interest & dividend income 34,105 36,872 39,650 41,741 40,881  Interest & dividend income (2) 20 27 154,106 154,989
Interest expense 8,486 9,101 9,983 11,379 11,319 Interest expense (1) 33 27 41274 40,102
Net interest income 25,619 27,771 29,667 30,362 29,561 Net interest income (3) 15 26 112,833 114,887
Non-interest income 9,254 7,810 8,661 8,967 10,736 Non-interest income 20 16 31 35162 37,097
Total income 34,873 35,581 38,329 39,329 40,297 Total income 2 16 27 147,995 151,984
Operating expense 13,650 14,028 16,733 17,745 17,731 Operating expense 0) 30 29 61,437 63,163
Pre-provisioning profit 21,223 21,552 21,596 21,583 22,567  Pre-provisioning profit 5 6 26 86,558 88,821
Provision for bad&doubtful debt 8,104 7,754 8,157 13,070 8,029  Provision for bad&doubtful debt (39) (1) 24 32,800 30,346
Profit before tax 13,120 13,798 13,438 8,513 14,538 Profit before tax 71 1" 27 53,758 58,475
Tax 2,531 2,864 2,774 1,733 2,936 Tax 69 16 27 10,752 11,695
Profit after tax 10,589 10,934 10,664 6,781 11,602 Profit after tax 71 10 27 43,007 46,780
Equity income 399 134 560 261 406  Equity income 55 2 29 1,403 1,453
Minority interests (921) (912) (941) (931) (929) Minority interests neg neg 24 (3,921)  (4,196)
Extra items - - - - - Extra items neg neg - -
Net profit 10,067 10,156 10,282 6,111 11,078 Net profit 81 10 27 40,489 44,037
Normalized profit 10,067 10,156 10,282 6,111 11,078 Normalized profit 81 10 27 40,489 44,037
PPP/share (Bt) 1.5 15 1.5 1.5 1.6 PPPIshare (Bt) 5 6 26 6.2 6.4
EPS (Bt) 0.7 0.7 0.7 0.4 0.8  EPS (Bt) 81 10 27 2.9 3.2
Norm EPS (Bt) 0.7 0.7 0.7 0.4 0.8 NormEPS (Bt) 81 10 27 2.9 32
BV/share (Bt) 27.9 27.7 28.0 28.8 29.9 BV/share (Bt) 4 7 30 30.7 32.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (%) 1Q23 2Q23 3Q23 4Q23 1Q24
Cash and Interbank 702,948 685,551 615,943 756,787 622,025 Gross loan grow th (YTD) (0.4) (0.6) 1.4 (0.6) 1.6
Other liquid items 83,253 106,773 122,597 95,407 125,871  Gross loan grow th (g-q) (0.4) (0.2) 2.0 (2.0) 1.6
Total liquid items 786,201 792,325 738540 852,194 747,896 Deposit growth (YTD) 1.2 (0.4) 0.8 22 (1.7)
Gross loans and accrued interest 2,608,623 2,596,483 2,652,170 2,599,418 2,642,040 Deposit grow th (g-q) 1.2 (1.6) 1.3 1.4 (1.7)
Provisions 181,601 169,268 171,303 173,323 172,757 Non-interest income (y-y) 12.7 4.9 4.1 (9.5) 16.0
Net loans 2,427,022 2,427,215 2,480,867 2,426,095 2,469,283  Non-interest income (g-q) (6.6) (15.6) 10.9 3.5 19.7
Fixed assets 71,439 70,056 68,405 65,924 61,593  Fee income / Operating income 14.7 135 14.4 13.8 13.8
Other assets 54,949 57,434 65,283 56,231 70,397  Cost-to-income 39.1 30.4 43.7 45.1 44.0
Total assets 3,569,070 3,610,274 3,627,349 3,677,684 3,717,055 Net interest margin 2.86 3.09 3.28 3.33 3.20
Deposits 2,620,709 2,579,084 2,611,351 2,646,872 2,602,050 Credit cost 1.26 1.20 1.24 2.03 1.23
Interbank 220,229 280,320 242,497 282,696 333,140 ROE 10.5 10.5 10.6 6.2 10.8
Other liquid items 5,500 4,515 4,144 4,423 4,289  Loan-to-deposit 98.5 100.0 100.7 97.3 100.6
Total liquid items 2,846,438 2,863,919 2,857,993 2,933,991 2,939,479  |oan-to-deposit + S-T borrow ing 98.5 100.0 100.7 97.3 100.6
Borrow ings 150,588 159,205 162,153 160,839 158,558 NPLs (Bt m) 102,542 98,810 98,309 99,407 98,815
Other liabilities 165,188 183,210 198,457 162,008 182,300  NPL increase 1,446 (3,732) (501) 1,098 (592)
Minority interest 17,188 16,596 17,538 18,470 19,321 NPL ratio 3.22 3.11 3.10 3.08 3.14
Shareholders’ equity 389,667 387,344 391,208 402,376 417,396 | oan-loss-coverage ratio 177.1 171.3 174.2 174.4 174.8
Total Liabilities & Equity 3,569,070 3,610,274 3,627,349 3,677,684 3,717,055 CAR- total 19.8 20.1 20.5 20.6 20.5

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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