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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21  (Btm) q-9%  y-y% %2021F  2021F  2022F
Interest income 2,685 2,550 2,609 2,690 2,660 Interest & dividend income [©)] (1) 59 13,567 14,189
Interest expense 390 364 364 359 345  Interest expense (4) (12) 72 1,474 1,444
Net interest income 2,295 2,185 2,245 2,331 2,315 Net interest income 1 1 57 12,093 12,745
Non-interest income 2,836 2,815 2,710 2,716 2,471 Non-interest income 9) (13) 91 8,668 9,369
Total income 5,131 5,000 4,956 5,047 4,786 Total income (5) (7) 71 20,761 22,113
Operating expense 1,850 1,915 1,713 1,775 1,847  Operating expense 4 (0) 77 6,899 7,004
Pre-provisioning profit 3,281 3,085 3,243 3,271 2,939  Pre-provisioning profit (10) (10) 68 13,862 15,109
Provision for bad&doubtful debt 1,728 1,475 1,204 1,144 1,293 Provision for bad&doubtful debt 13 (25) 66 5,525 5,635
Profit before tax 1,554 1,610 2,039 2,128 1,646 Profit before tax (23) 6 70 8,336 9,474
Tax 315 314 408 428 337  Tax (21) 7 70 1,667 1,895
Profit after tax 1,239 1,296 1,631 1,700 1,309 Profit after tax (23) 6 70 6,669 7,579
Equity income - 1 2 3 4 Equity income - -
Minority interests 17) 25 0 (23) 4 Minority interests - -
Extra items - - - - - Extra items
Net profit 1,221 1,321 1,634 1,680 1,317 Net profit (22) 8 69 6,669 7,579
Normalized profit 1,221 1,321 1,634 1,680 1,317 Normalized profit (22) 8 69 6,669 7,579
PPPishare (Bt) 1.3 1.2 1.3 13 1.1 PPPishare (Bt) (10)  (10) 71 5.1 54
EPS (BY) 05 05 06 07 05 EPS(BY) (22) 8 87 2.1 26
Norm EPS (Bt) 05 05 06 07 05  NormEPS (Bt) (22) 8 87 2.1 26
BV/share (Bt) 8.3 8.8 9.5 9.4 9.9 BV/share (Bt) 5 19 10 8.8 10.5
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash and cash equivalent 3,205 2,197 1,183 1,349 1,448  Gross loan grow th (YTD) (2.4) 4.3 (3.7) (0.8) (3.5)
Other current assets 235 486 302 262 240  Gross loan grow th (g-q) 1.0 6.9 (3.7) 3.0 (2.7)
Total current assets 3,440 2,684 1,485 1,610 1,688  Borrowing grow th (YTD) (2.8) 29  (10.6) 9.7 (17.1)
Gross loans and accrued interest 84,347 90,149 86,854 89,444 87,030  Borrowing grow th (g-q) 6.7 59  (10.6) 1.0 (8.2)
Provisions 7,031 6,313 7,337 10,767 10,014 Non-interest income (y-y) 15.7 3.9 54 55 0.9
Net loans 77,316 83,836 79,517 78,677 77,016 Non-interest income (g-q) 3.8 (4.8) 2.7 3.8 (0.7)
Fixed assets 395 496 436 440 401
Other assets 2,537 4,579 2,651 4,182 4,185  Cost-to-income 335 35.7 32.2 32.8 36.0
Total assets 83,687 91,594 84,089 84,909 83,290  Net interest margin 11.3 10.0 10.2 11.0 11.0
S-T liabilities - - - - - Credit cost 8.2 6.5 55 5.1 5.9
S-Tloans frombanks + Currentpc 20,578 24,519 14,160 18,690 14,620 ROA 6.0 6.0 7.4 8.0 6.3
L-T loans - net current portion - - - - - ROE 234 23.9 2717 27.6 21.2
L-T Debenture 35,330 34,700 38,781 34,791 34,502 Loan-to-borrow ing 1383 1416 150.2 1471 156.8
Total Borrow ings 55,908 59,219 52,941 53,481 49,122 oan-to- total equity 3604 367.7 3255 324.8 301.5
Other liabilties 6,302 8,263 6,664 6,827 8,254  NPLs (Btm) 1,555 1,508 1,661 3,879 3295
Minority interest 27 1,313 51 376 372 NPL increase (3,960) 43 63 2,218 (584)
Shareholders' equity 21,450 22,799 24,433 24,225 25,541 NPL ratio (%) 1.9 1.8 1.9 4.4 3.8
Total Liabilities & Equity 83,687 91,594 84,089 84,909 83,290 | oan loss coverage ratio (%) 4521 3950 4417 2776  303.9

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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