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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (Btm) q-q% y-y% %2021F 2021F  2022F
Interest & dividend income 28,582 28,325 27,719 27,653 27,739 Interest & dividend income 0 (3) 75 110,998 114,149
Interest expense 4,858 4,705 4,344 4,178 4,206  Interest expense 1 (13) 75 17,030 17,097
Net interest income 23,724 23,621 23,376 23,475 23,533 Net interest income 0 (1) 75 93,967 97,051
Non-interest income 10,761 12,745 13,966 12,956 13,330  Non-interest income 3 24 80 50,031 51,924
Total income 34,485 36,366 37,342 36,431 36,864  Total income 1 7 77 143,998 148,976
Operating expense 15,747 16,050 15,101 15,376 15,813  Operating expense 3 0 73 63,111 63,735
Pre-provisioning profit 18,738 20,316 22,241 21,054 21,051 Pre-provisioning profit (0) 12 80 80,888 85,240
Provision for bad&doubtful debt 12,955 14,234 10,008 10,028 10,035  Provision for bad&doubtful debt 0 (23) 70 42,696 42,521
Profit before tax 5,783 6,082 12,233 11,027 11,016 Profit before tax 0) 90 90 38,192 42,719
Tax 1,204 1,164 2,597 2,304 2,286 Tax (1) 90 94 7,638 8,544
Profit after tax 4,579 4,917 9,636 8,723 8,730 Profit after tax 0 91 89 30,553 34,175
Equity income - - 411 38 46  Equity income 21 neg - -
Minority interests 62 48 41 54 42 Minority interests (22) (33) 68 200 215
Extra items - - - - - Extra items neg neg
Net profit 4,641 4,965 10,088 8,815 8,818  Net profit 0 90 90 30,753 34,390
Normalized profit 4,641 4,965 10,088 8,815 8,818  Normalized profit 0 90 90 30,753 34,390
PPP/share (Bt) 5.5 6.0 6.5 6.2 6.2 PPP/share (Bt) ) 12 80 23.8 251
EPS (Bt) 1.4 1.5 3.0 2.6 26 EPS(BY) 0 90 90 9.1 101
Norm EPS (Bt) 1.4 1.5 3.0 2.6 2.6 NormEPS (Bt) 0 920 90 9.1 10.1
BV/share (Bt) 119.6 121.2 123.9 124.3 1254 BV/share (Bt) 1 5 125 127.9 135.3
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q20 4Q20 1Q21 2Q21 3Q21 (%) 3Q20 4Q20 1Q21 2Q21 3Q21
Cash and Interbank 620,495 599,136 576,659 543,256 549,542  Gross loan grow th (YTD) 2.7 6.7 1.0 1.8 1.1
Other liquid items - - - - - Gross loan grow th (g-q) 1.2 3.9 1.0 0.8 (0.8)
Total liquid items 620,495 599,136 576,659 543,256 549,542  Deposit grow th (YTD) 11.4 121 (2.9) (2.1) (0.4)
Gross loans and accrued interest 2,183,485 2,269,750 2,290,955 2,310,063 2,292,959  Deposit grow th (g-q) 6.7 0.6 (2.9) 0.8 17
Provisions 128,151 139,442 141,832 144,700 148,059  Non-interest income (y-y) 10.0 17 17.7 3.0 23.9
Net loans 2,055,334 2,130,308 2,149,123 2,165,363 2,144,899  Non-interest income (g-q) (14.4) 18.4 9.6 (7.2) 29
Fixed assets 55,994 56,445 54,701 53,803 54,251  Fee income / Operating income 24.9 31.4 28.0 26.9 26.2
Other assets 180,184 180,699 159,770 193,225 261,614  Cost-to-income 457 44.1 40.4 422 429
Total assets 3,225,381 3,278,384 3,177,372 3,202,012 3,272,204  Net interest margin 3.00 2.91 2.90 2.94 2.91
Deposits 2,406,641 2,420,455 2,349,471 2,369,043 2,410,172 Credit cost 2.39 2.52 1.76 1.75 1.76
Interbank 181,157 198,491 170,143 185,355 193,132 ROE 46 4.9 97 8.4 8.3
Other liquid items 11,718 10,267 15,041 12,707 13,740 Loan-to-deposit 90.2 93.2 96.9 96.9 94.6
Total liquid items 2,599,516 2,629,213 2,534,655 2,567,105 2,617,043 | oan-to-deposit + S-Tborrowing ~ 90.2 93.2 96.9 96.9 94.6
Borrow ings 71,632 67,235 68,087 60,253 76,139  NPLs (Bt m) 89,909 101,462 104,332 104,110 107,071
Other liabilities 147,630 170,106 153,241 151,783 151,788  NPL increase 10,313 11,553 2,870 (222) 2,961
Minority interest 448 399 559 926 1,377 NPL ratio 3.32 3.68 3.79 3.79 3.89
Shareholders' equity 406,154 411,430 420,829 421,945 425,857 |oan-loss-coverage ratio 142.5 137.4 135.9 139.0 138.3
Total Liabilities & Equity 3,225,381 3,278,384 3,177,372 3,202,012 3,272,204 CAR - total 18.7 18.2 18.2 17.9 18.4

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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