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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Btm) q-9%  y-y% %2021F 2021A  2022F
Interest income 3,690 3,585 3,684 3,844 4,082 Interest & dividend income 6 1 100 15,195 19,719
Interest expense 470 477 507 557 587  Interest expense 5 25 102 2,127 2,884
Net interest income 3,219 3,108 3,177 3,287 3,495 Net interest income 6 9 100 13,068 16,836
Non-interest income 201 272 212 188 151 Non-interest income (19) (25) 98 824 747
Total income 3,420 3,381 3,389 3,475 3,647 Total income 5 7 100 13,891 17,583
Operating expense 1,599 1,502 1,657 1,780 2,023  Operating expense 14 26 102 6,961 8,593
Pre-provisioning profit 1,821 1,879 1,732 1,694 1,624 Ppre-provisioning profit (4) (11) 97 6,930 8,990
Provision for bad&doubtful debt 116 145 137 189 256  Provision for bad&doubtful debt 36 121 111 748 1,076
Profit before tax 1,705 1,734 1,595 1,505 1,368 Profit before tax (9) (20) 96 6,201 7,914
Tax 335 360 325 304 268 Tax (12) (20) 97 1,257 1,583
Profit after tax 1,370 1,374 1,270 1,201 1,100 Profit after tax (8) (20) 95 4,945 6,331
Equity income - - - - - Equity income neg neg - -
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg - -
Net profit 1,370 1,374 1,270 1,201 1,100 Net profit (8) (20) 95 4,945 6,331
Normalized profit 1,370 1,374 1,270 1,201 1,100 Normalized profit (8) (20) 95 4,945 6,331
PPP/share (Bt) 0.9 0.9 0.8 0.8 0.8  PPP/share (Bt) (4) (11) 97 3.3 53
EPS (BY) 06 06 06 06 05 EPS(BY) 8 (20 95 23 3.8
Norm EPS (Bt) 0.6 0.6 0.6 0.6 0.5  Norm EPS (Bt) (8) (20) 95 23 3.8
BV/share (Bt) 9.8 10.4 10.6 11.2 11.7  BV/share (Bt) 5 20 12 11.7 17.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4020  1Q21  2Q21 321 4Q21
Cash and cash equivalent 1,378 984 1,327 1,521 1,306  Gross loan grow th (YTD) 18.0 4.4 14.1 215 31.6
Other current assets 225 414 487 431 397  Gross loan grow th (g-q) 5.7 4.4 9.3 6.5 8.4
Total current assets 1,603 1,398 1,813 1,952 1,703 Borrow ing grow th (YTD) 232 2.0 13.2 20.5 30.0
Gross loans and accrued interest 70,968 73,546 79,831 84,952 91,812 Borrowing grow th (g-q) 55 2.0 11.0 6.4 7.9
Provisions 1,328 1,314 1,436 1,597 1,832 Non-interest income (y-y) (3.1) 357 13.0 33 (24.7)
Net loans 69,640 72,232 78,394 83,354 89,981  Non-interest income (g-q) 10.6 354  (22.1) (11.4)  (19.4)
Fixed assets 1,928 1,951 1,979 2,021 2,054
Other assets 4,050 4,162 4,384 4,571 4,652  Cost-to-income 46.8 44.4 48.9 51.2 55.5
Total assets 77,222 79,742 86,570 91,898 98,390  Net interest margin 17.2 15.8 15.3 14.73 14.69
Short term borrow ing 2,397 1,100 4177 1,999 4,235  Credit cost 0.66 0.79 0.69 0.89 1.1
Current portion of LT loans 16,846 16,737 16,886 24,138 24,558 ROE 274 257 22.8 20.8 18.1
Other current liabilities 2,707 2,600 2,309 2,189 2,908 ROA 7.3 7.0 6.1 54 46
Total current liabilities 21,950 20,437 23,372 28,326 31,702 Loan-to-borrow ing 1255 1275 1247 1247 124.9
Borrow ings 6,166 6,824 7,515 4,348 5,930  oan-to- total equity 3367 3275 3477 3510  361.8
Other liabilities 28,424 30423 337139 35478 35890 NPLs (Btm) 7474 7089 8824 9970 1,275.9
Minority interest - - - - - NPL increase 72.9 (38.5) 1735 114.6 278.9
Shareholders' equity 20,682 22,058 22,545 23,747 24,869  NPL ratio (%) 1.05 0.96 1.11 117 1.39
Total Liabilities & Equity 77,222 79,742 86,570 91,898 98,390  Loan loss coverage ratio (%) 177.6 185.4 162.8 160.2 143.6

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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