THANACHART’S THE EARLY BIRD

FRIDAY, 21 JANUARY, 2022

Fundamental Story

TMBThanachart Bank Pcl (TTB TB) - HOLD, Price Btl1.42, TP Bt1.10

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th

ﬁﬂsgaﬁumnﬁaﬁﬁaaﬁaﬂaa

Results Comment

" TTB Mewinliant 2.8 wvuay. Rt 127% y-y Wae 19% g- u %uuimﬁm%aﬁmiamm ﬁm%mﬂlaﬁsﬁwmﬂslmﬂ z’?m‘fj‘a’fia
q lu 4Q21 Ml 2021 agil 10.5 Wiau. aaay 13% 3nd dula 09% g uddinanaca 1.5% lutae YTD Yzt NIM
2020 USuddtn g mnmuﬂumammummm

u ﬁw"liﬁﬂd'rﬁ'm@"L%Tﬁnnmw%z%’ﬁmﬁa@m (5115 upside ia1a u NPL mmqmmnﬂmsnammamumammmmwwﬂiuﬁaﬁ
\Aedudaranisaiuesis e lwduuzsi “fe” TTB i, ‘[momswnmwuwmu WATNNIVLFWLTIAD LA AN

n sddinrsmdwldaeee Tay PPOP i 2% a0 fnduww TTB @wuamuam 3 Wuay. wazansla 3.4 Wuay.
MNANBITU RS UL LA LD RTITURUAZ mvliﬁnﬂmsawuﬂawu Wlamnal
PPOP (3098089 12% y-y 1y 4021 anmeldaonidsfians B GO0t 6981509598089 39% y-y UAZ 9% g-q Credit cost 8RR

\wie 1.46% 4 4Q21 law LLR AW 129% aumamzﬂ.ﬂ
NAIMITIsAsandNIean 12% vssiwdenivan ms
meu’uaaaﬂmﬁinamU‘memmi'mumaanﬂmm'ﬁﬂ
tsEmshomIsasaddudatnaslulasntinmie

LATANTIIN Luﬂ&mﬂ@]ﬂd

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Btm) q-q%  y-y% %2021F 2021A 2022F
Interest & dividend income 17,244 16,350 16,064 15,836 15,990  Interest & dividend income 1 (7) 99 64,239 65,366
Interest expense 3,725 3,478 3,281 3,259 3,221  Interest expense (1) (14) 101 13,240 12,918
Net interest income 13,519 12,872 12,782 12,577 12,769 Net interest income 2 (6) 99 51,000 52,448
Non-interest income 4,418 4,158 3,196 3,142 3,695  Non-interest income 18 (16) 105 14,191 14,021
Total income 17,937 17,031 15,978 15,718 16,464  Total income 5 (8) 100 65,191 66,469
Operating expense 8,274 8,208 7,593 7,419 7,999  Operating expense 8 3) 101 31,219 29,392
Pre-provisioning profit 9,663 8,823 8,385 8,299 8,465 Pre-provisioning profit 2 (12) 100 33,972 37,077
Provision for bad&doubtful debt 8,237 5,480 5,491 5,527 5,017  Provision for bad&doubtful debt 9) (39) 94 21,514 23,645
Profit before tax 1,427 3,343 2,894 2,773 3,448 Profit before tax 24 142 112 12,458 13,433
Tax 258 653 472 509 693 Tax 36 169 104 2,327 2,687
Profit after tax 1,169 2,690 2,422 2,264 2,755 Profit after tax 22 136 114 10,131 10,746
Equity income 66 93 112 96 45  Equity income (53) (33) 86 346 -
Minority interests (1) (1) (1) (1) (0) Minority interests neg neg 66 (3) 4)
Extra items - - - - - Extra items neg neg - -
Net profit 1,235 2,782 2,533 2,359 2,800 Net profit 19 127 113 10,474 10,742
Normalized profit 1,235 2,782 2,533 2,359 2,800 Normalized profit 19 127 113 10,474 10,742
PPP/share (Bt) 0.1 0.1 0.1 0.1 0.1 PPP/share (Bt) 2 (12) 100 o] 0.4
EPS (Bt) 0.0 0.0 0.0 0.0 0.0 EPS (Bt) 19 127 113 0 0.1
Norm EPS (Bt) 0.0 0.0 0.0 0.0 0.0 Norm EPS (Bt) 19 127 113 0 0.1
BV/share (Bt) 21 22 21 22 2.2 BV/share (Bt) 1 3 2 2 2.2
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20  1Q21 2Q21 3Q21 4Q21
Cash and Interbank 233,128 231,866 185,736 168,533 174,884  Gross loan grow th (YTD) 0.1 (0.9) (2.5) (2.4) (1.5)
Other liquid items - - - - - Gross loan grow th (g-q) 22 (0.9) (1.6) 0.1 0.9
Total liquid items 233,128 231,866 185,736 168,533 174,884  Deposit grow th (Y TD) (1.8) 0.8 (3.6) (3.5) (2.5)
Gross loans and accrued interest 1,400,447 1,387,356 1,365,896 1,366,686 1,379,684 Deposit grow th (g-q) (2.3) 0.8 (4.3) 0.1 1.1
Provisions 51,967 53,800 54,419 53,923 54,472 Non-interest income (y-y) 25.3 (0.1) (11.1) 4.6 (16.4)
Net loans 1,348,480 1,333,555 1,311,477 1,312,762 1,325,212  Non-interest income (q-q) 471 (5.9) (23.1) 1.7) 17.6
Fixed assets 30,076 29,145 28,446 27,865 30,252  Fee income / Operating income 17.8 19.7 15.3 15.6 18.2
Other assets 62,297 58,713 59,983 80,954 48,604  Cost-to-income 46.1 48.2 47.5 47.2 48.6
Total assets 1,808,332 1,794,473 1,748,473 1,750,039 1,759,181  Net interest margin 2.96 2.86 2.89 2.88 2.91
Deposits 1,373,408 1,383,733 1,324,159 1,325,187 1,339,195 Credit cost 2.37 1.59 1.62 1.63 1.46
Interbank 75,909 65,484 80,730 73,308 84,966 ROE 24 54 4.9 46 53
Other liquid items 3,895 5,749 5,564 5,380 5,325  Loan-to-deposit 101.4 99.7 102.6 102.6 102.5
Total liquid items 1,453,211 1,454,966 1,410,453 1,403,874 1,429,486 |oan-to-deposit + S-Tborrowing  101.4 99.7 102.6 102.6 102.5
Borrow ings 88,965 74,354 75,516 82,830 68,398  NPLs (Bt m) 39,594 43,400 43,543 44,411 42,121
Other liabilities 61,406 57,573 56,644 55,445 50,460 NPL increase 2,847 3,806 143 868 (2,290)
Minority interest 37 38 39 18 1 NPL ratio 2.50 2.75 2.89 2.98 2.81
Shareholders' equity 204,713 207,542 205,821 207,872 210,835 |oan-loss-coverage ratio 1312  124.0 125.0 121.4 129.3
Total Liabilities & Equity 1,808,332 1,794,473 1,748,473 1,750,039 1,759,181 CAR- total 19.6 19.5 19.6 19.7 19.3

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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