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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3020 4Q20 1021 2a21 3Q21  (Btm) q-9%  yy% %2021F 2021F  2022F
Interest & dividend income 29,246 27,452 27,512 27,924 28,855  Interest & dividend income 3 (1) 75 112,205 117,191
Interest expense 9,394 8,188 7,804 7,897 8,150  Interest expense 3 (13) 77 31,169 32,839
Net interest income 19,852 19,264 19,707 20,027 20,705  Netinterest income 3 4 75 81,035 84,352
Non-interest income 9,639 11,357 11,134 13,771 13,608  Non-interest income (1) 41 85 45363 44,203
Total income 29,491 30,621 30,841 33,798 34,313 Total income 2 16 78 126,398 128,555
Operating expense 19,427 20,144 15,761 16,289 15,879 Operating expense (3) (18) 73 65981 67,985
Pre-provisioning profit 10,064 10,477 15,080 17,509 18,434 Pre-provisioning profit 5 83 84 60,417 60,570
Provision for bad&doubtful debt 5,668 7,203 6,327 9,810 9,870  Provision for bad&doubtful debt 1 74 87 30,000 26,000
Profit before tax 4,397 3,273 8,753 7,699 8,564  Profit before tax 1" 95 82 30417 34,570
Tax 212 799 1,747 1,263 1,663  Tax 32 683 81 5,779 6,914
Profit after tax 4,185 2,475 7,007 6,436 6,902 Profit after tax 7 65 83 24,638 27,656
Equity income (70) 7 33 25 117 Equity income 376 neg 100 100
Minority interests (97) (85) (116) (104) (110) Minority interests neg neg 73 (450)  (464)
Extra items - - - - - Extra items neg neg - -
Net profit 4,017 2,398 6,923 6,357 6,909  Net profit 9 72 83 24,288 27,293
Normalized profit 4,017 2,398 6,923 6,357 6,909  Normalized profit 9 72 83 24,288 27,293
PPP/share (Bt) 5.3 5.5 7.9 9.2 9.7 PPPIshare (Bt) 5 83 84 31.6 31.7
EPS (Bt) 2.1 1.3 3.6 33 3.6 EPS (Bt) 9 72 83 127 143
Norm EPS (Bt) 2.1 1.3 3.6 33 36  NormEPS (BY) 9 72 83 12.7 14.3
BV/share (Bt) 230.2 235.2 241.1 245.1 2551 BV/share (Bt) 4 11 255 2449 2554
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash and Interbank 589,350 592,922 821,961 868,262 840,473  Gross loan growth (YTD) 14.8 14.9 0.0 2.2 6.6
Other liquid items - - - - - Gross loan grow th (g-q) 0.6 0.0 0.0 2.2 4.3
Total liquid items 589,350 592,922 821,961 868,262 840,473 Deposit grow th (YTD) 19.0 18.6 3.3 8.4 11.2
Gross loans and accrued interest 2,374,856 2,374,669 2,376,145 2,427,144 2,531,867 Deposit grow th (g-q) (1.1) (0.4) 33 49 25
Provisions 183,185 185567 194,490 201,411 213,645 Non-interest income (y-y) (21.6) (57.2) 69.7 (2.6) 41.2
Net loans 2,191,671 2,189,102 2,181,655 2,225,733 2,318,222  Non-interest income (q-q) (31.8) 17.8 (2.0) 23.7 (1.2)
Fixed assets 75,994 74,804 74,253 74,054 75,260  Fee income / Operating income 21.6 20.8 23.8 20.4 21.5
Other assets 203,024 206,738 193,211 200,232 234,579  Cost-to-income 65.9 65.8 51.1 48.2 46.3
Total assets 3,810,591 3,822,960 3,952,809 4,121,961 4,275,691 Net interest margin 2.09 2.02 2.03 1.98 1.97
Deposits 2,821,883 2,810,863 2,904,276 3,046,985 3,124,277 Credit cost 0.96 1.22 1.07 1.62 1.56
Interbank 174,840 219,149 249,830 253,407 245955 ROE 3.7 22 6.1 55 5.8
Other liquid items 7,106 7,257 6,820 7,057 10,492 oan-to-deposit 83.9 84.3 81.6 79.4 80.8
Total liquid items 3,003,830 3,037,269 3,160,927 3,307,449 3,380,724  |oan-to-deposit + S-T borrow ing 83.9 84.2 81.6 79.4 80.8
Borrow ings 171,140 136,177 142,151 145503 187,887 NPLs (Btm) 107,743 104,401 108,470 111,035 112,433
Other liabilties 194,956 199,267 188,029 199,729 218418  NPL increase (861) (3,342) 4,069 2565 1,398
Minority interest 1,157 1,233 1,493 1,443 1,757 NPL ratio 4.10 3.91 3.70 3.70 3.70
Shareholders' equity 439,509 449,014 460,209 467,837 486,905 |oan-loss-coverage ratio 170.0 177.7 179.3 181.4 190.0
Total Liabilities & Equity 3,810,591 3,822,960 3,952,809 4,121,961 4,275,691 CAR- total 17.6 18.3 18.4 18.4 19.7

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD MONDAY, 25 OCTOBER, 2021

Disclaimers

5"]83']%%1J1J%%®1’]']I@1ﬂUiHVlﬁaﬂﬂiWUﬁ%’ﬂ’]@] e (VA TH) I@]m@"mmuuuwumumammwammﬂa@m"lmuml,l,a W'ﬂ"lim"]LLﬂ']'T]%’lL’ﬂaﬂa de‘ﬁﬁ
?ﬂﬂﬂimﬁdﬂLW’PJEI,‘HUST]’]‘SLNF;ILL‘WS‘].IaNﬂLLﬂuﬂﬂGﬂuLLa:L‘HLﬁWIIawﬂﬂiwﬂaﬂﬂ’ﬁﬂﬂﬁ‘lﬂ’ﬂ‘ﬁa‘ﬂ’]Elﬁaﬂ‘ﬂin;l LL@]N%@%L%%%’]‘H%’]%SQL‘Em‘ﬁ’)uﬁlﬁaﬁaﬂia‘ﬂ’]Elﬁialliwﬂu
i'mwanmwmmama'lﬂ muﬁmmua mmmu‘lutaﬂmmuuumwmnﬂaUuLLﬂmLLﬁ%% mnmauaﬂ"lmumLﬂamuuﬂaa‘lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlm'mmmmamamu"lﬂmem aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 @1aavlmumwUuﬂam’mmwwnau

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.

Disclosures:

USEnnaNNINEG U@ S (amnow) vhwinfdudauasninases (Market Maker) uazifoenluddmuaaiansounus (Derivative Warrants) lagiantunisniudoanuss
\§UdI"e Derivative Warrants 4112% 113 nannswg laun ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A, AEON16C2201A,
AEON16C2201B, AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A, BBL16C2201A, BCH16C2111A,
BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A,
COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A,
DOHO16C2112A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B,
GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, INTU16C2201A, IRPC16C2110A, IRPC16C2112A,
IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2110A,
KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A,
PTG16C2201A, PTG16C2202A, PTL16C2201A, PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A,
RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, SAWA16C2112A,
SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCC16C2112A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A,
STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, TU16C2111A
(underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA,
DOHOME, DTAC, EA, EGCO, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MAJOR, MEGA, MINT, MTC, OR PTG
PTL PTT, PTTEP PTTGC, RBF RS, SAWAD, SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE,WTU) LLE‘]J]JT]:W!’%W]’]
UNIATE W“ﬂﬂd%aﬂ“ﬂgWUaﬁOﬂGﬂGﬂa’]'J ?NNa')%‘lﬂﬁ’.l%l,af_lﬂiallﬂﬁl']ll’ﬂﬂLLFNY]'NNE‘]‘]JT‘IEI’E% (conflicts of interest) wana N %ﬂaﬂﬂ%ﬂ?iﬂﬂ‘kﬂ
NuazidsaluriiFaimiwvasludmanuaasintounusainainauaaulanin

AUIBLAG: uii:m NUTUTIN 31NA (TCAP) ‘ﬁdtﬂuwnavxuiﬁUlﬂmmaamwﬂmnmwal SUTIA NA (W) I@Uﬂa%u‘lua(ﬂmuiam“ 50.96 & ama’mmmaﬂu UIEN %
RARTI 3Na (uwrnu) (THANI) NINATILAZNNB BN NINNINTELAT 56 LAY Lﬂuwnaﬂulwmmaa THANI

VIENNUIHTIN 3100 (TCAP), FNATTNNT INBTUTI 316 (&J‘Vi’l’ﬂu) (TTB) Lﬂumwﬂ'ﬂummmmmadnuuswwwaﬂmwmumm e (o) (TNS) las TCAP Lﬂuwna
#u Souaz 50.96 lu TNS uaz aaﬁulu TTB $owaz 20.1 a9t MIdarnunienziasnanningainan dadiawldmmdsnialianudaudimanadszlont (conflicts of
interest)

uTENNUSUTIS 3100 (TCAP) UM swwmuaam $Na (URTW) (THANI) 151 18w 9 10 (uw1Tu) (MBK) wasu3un Unalsala waud unsun3 $ia @miaw) (PRG) 1
HSHYWIJJ‘FYJ"I&ILﬂF.l’J‘lJENﬂ‘]JUSHYm&ﬂY]i‘WEIﬁWH'WI @ (UATH) MI™B  MIATUNIALATE ﬁ"uaomnmwumﬂma awmu"lmmmmmsauﬂmwﬂqumwaﬂsiwu
(conflicts of interest)

RUBLAG: * uwwmnmwwmm ﬁ]’]ﬂ@] (W) (TNS) ez U3EN YI%]S%‘H"I@] ¢ (W) TCAP Nﬂiillﬂ’lﬁﬁ’JNﬂ%vLﬂLLﬂ wpaNaal nuAsae ‘HG‘Y]'W\%’W] nIIuNMT
Nﬂ(ﬂﬂ’]il‘ﬂ!].l“)md TCAP gz ‘Yl’]‘Vmﬂ‘ﬂ U3 FUNIINNTLIEN Ll,ﬂwﬂi"muﬂiiuﬂ’]iuiﬂ’]i TNS ama"linmu nmmﬂmu‘ﬁlﬂnnaﬂm“}fuuuauumﬂwaammaﬂ’uaa TNS”
‘IMJ’]?.IL‘V\@ USH‘Y]%GT]‘Y]SW?.I]E%’H']VI 3na (n11) (TNS) LLRW UIEN WM IURSNAIINTNIINTINNAAZIUDEN N0 (&J‘Vi']’ﬂu) EASTW &Jﬂii&lﬂ'ﬁii'é&lﬂuvl,@tm waeid la
A90z G9viminn nTsunIaTIIRauTad EASTW Uag YNl n3sumsuseEn nisunsuimsves TNS El?.l'lxﬂiﬂ(ﬂ']ll UNILATE vm"L@nnwmmuuuawumwwuaammamlaa
TNS”

RANELRAQ: ** “mwmnmwnﬁmw Fna (umrw) (TNS) Wudiammssinig ﬂurpmwﬁawna Uszinnlidndng lidnandsziu Sdunudfodud “fud v38n an
naBRUiw $1ria (umnaw) AsaR 1/2562 asurinnualineud w.e. 2565 eanlay USEN swnadasUamw $1a (W) (SQ) @t mIsarunTiaTsiuasmanniwg
aanan Jenldwlddmmionainnudaudinmanadszlomd (conflicts of interest)’

v w

RPN ** US‘]:WMEIT']'VISWU‘E%‘E']@ $na (WW11) (TNS) Nﬁ]@]ﬂ’]iﬂ’]iﬂ@ﬁ]’mu’]&lﬂ%ﬂ %unvsumuwawna ﬂiwlﬂ‘i’l‘l&]@]aﬂﬁ“flﬁ vLSJSJ‘]J‘iwﬂ‘l«l: LLGWNNLL‘YI‘H; Nﬂﬂﬂ%ﬂ‘ﬂa\‘i‘ﬂ‘i‘k}ﬂ iﬂ%ﬂ@lﬂ'}‘ﬂﬂiﬁﬂiﬁ]

U9

& 4
we N0 (WW11) (ROJINA) A3IN 3/2562 ﬂi‘uﬂ’]‘lﬂ%ﬂ‘lﬂﬂa%ﬁ W.¢1. 2566” YIaﬂﬂIﬂU 31N ﬁ’luq@]ﬁ’]%ﬂii&ﬂiﬁ]%u F1na (URITU) muu mMIarnuniaNzvreanannIwgaina1n Jeanail
dunldmmauniadanudaudimanalselomd (conflicts of interest)

THANACHART SECURITIES




