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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (Bt m) q-q% y-y% % 2022F  2022F 2023F
Interest & dividend income 31,972 33,605 34,828 35,010 35,924 Interest & dividend income 3 12 25 145453 157,399
Interest expense 3,840 3,888 4,087 4,210 4,174 Interest expense (1) 9 24 17,681 23,552
Net interest income 28,133 29,717 30,741 30,800 31,751 Net interest income 3 13 25 127,772 133,847
Non-interest income 12,019 11,228 9,368 12,038 8,913  Non-interest income (26) (26) 20 45291 47,367
Total income 40,151 40,945 40,109 42,838 40,664 Total income (5) 1 23 173,063 181,213
Operating expense 16,531 17,069 16,965 20,478 17,391 Operating expense (15) 5 24 73,875 76,590
Pre-provisioning profit 23,620 23,876 23,143 22,360 23,273  Pre-provisioning profit 4 (1) 23 99,188 104,623
Provision for bad&doubtful debt 8,650 10,807 11,296 9,580 9,336 Provision for bad&doubtful debt (3) 8 23 41,271 41,019
Profit before tax 14,970 13,070 11,848 12,780 13,937 Profit before tax 9 (7 24 57,917 63,604
Tax 3,035 2,548 2,026 2,120 2,700 Tax 27 (11) 25 10,773 11,767
Profit after tax 11,935 10,522 9,821 10,661 11,237 Profit after tax 5 (6) 24 47,145 51,837
Equity income (124) (90) (166) (315) (50) Equity income neg neg 21 (238) 78
Minority interests (1,184) (1,537) (1,025) (445) 24  Minority interests neg neg (1) (3,564) (3,386)
Extra items - - - - - Extra items neg neg - -
Net profit 10,627 8,894 8,631 9,901 11,211 Net profit 13 5 26 43,342 48,529
Normalized profit 10,627 8,894 8,631 9,901 11,211 Normalized profit 13 5 26 43,342 48,529
PPP/share (Bt) 10.0 101 9.8 9.4 9.8 PPP/share (Bt) 4 Q)] 24 41.4 43.7
EPS (Bt) 4.5 3.8 3.6 4.2 47 EPS(Bt) 13 5 26 18.1 20.3
Norm EPS (Bt) 4.5 3.8 3.6 4.2 4.7 Norm EPS (Bt) 13 5 26 18.1 20.3
BV/share (Bt) 190.8 192.8 196.0 201.2 206.0  BV/share (Bt) 2 8 206 214.2 230.8

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash and Interbank 441,288 463,725 444519 480,466 495450  Gross loan grow th (YTD) 2.6 6.2 8.9 7.9 15
Other liquid items - - - - - Gross loan grow th (g-q) 2.6 3.5 2.5 (0.9) 1.5
Total liquid items 441,288 463,725 444519 480,466 495450 Deposit grow th (YTD) 2.4 58 7.9 10.8 1.4
Gross loans and accrued interest 2,315,236 2,397,562 2,460,735 2,438,412 2,475,941  Deposit grow th (g-q) 2.4 3.3 2.0 27 1.4
Provisions 139,688 145923 146,518 144,772 148,332  Non-interest income (y-y) 20.7 (20.3) (1.5) (3.8) (25.8)
Net loans 2,175,549 2,251,639 2,314,217 2,293,640 2,327,610  Non-interest income (g-q) (3.9) (6.6) (16.6) 28.5 (26.0)
Fixed assets 85,332 83,944 88,285 97,185 99,546  Fee income / Operating income 235 20.9 213 20.4 21.7
Other assets 188,147 208,502 235,788 197,736 192,262  Cost-to-income 412 417 42.3 47.8 42.8
Total assets 3,767,115 3,886,863 4,029,831 4,103,399 4,133,248  Net interest margin 3.03 3.11 3.11 3.03 3.08
Deposits 2,400,615 2,480,781 2,531,290 2,598,630 2,634,409 Credit cost 1.50 1.81 1.85 1.58 1.52
Interbank 137,649 150,158 181,890 186,449 195,047 ROE 95 7.8 75 8.4 9.3
Other liquid items 22,842 26,598 25,999 25,350 25,711 Loan-to-deposit 95.9 96.1 96.6 93.2 93.3
Total liquid items 2,561,106 2,657,537 2,739,179 2,810,429 2,855,168 | oan-to-deposit + S-T borrow ing 95.9 96.1 96.6 93.2 93.3
Borrow ings 69,254 74,328 100,362 103,886 78,102  NPLs (Bt m) 102,316 106,920 105,930 104,036 106,482
Other liabilities 629,789 641,458 668,254 652,409 652,595 NPL increase 1,309 4,604 (990) (1,894) 2,446
Minority interest 54,937 56,712 57,669 59,961 59,191 NPL ratio 3.93 3.95 3.85 3.76 3.78
Shareholders' equity 452,029 456,829 464,367 476,714 488,192 | oan-loss-coverage ratio 136.5 136.5 138.3 139.2 139.3
Total Liabilities & Equity 3,767,115 3,886,863 4,029,831 4,103,399 4,133,248 CAR- total 184 18.2 18.8 18.8 18.3

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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