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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (Btm) q-q% y-y% % 2022F  2022F 2023F
Interest & dividend income 27,653 27,739 29,065 29,019 30,556 Interest & dividend income 5 10 53 112,506 119,878
Interest expense 4,178 4,206 4,278 4,275 4,488 Interest expense 5 7 50 17,448 22,670
Net interest income 23,475 23,533 24,787 24,744 26,068 Net interest income 5 11 53 95,058 97,208
Non-interest income 12,956 13,330 14,362 12,897 12,581  Non-interest income (2) (3) 46 55392 59,530
Total income 36,431 36,864 39,149 37,640 38,650 Total income 3 6 51 150,450 156,738
Operating expense 15,376 15,813 17,256 15,990 15,938  Operating expense (0) 4 47 67,275 69,656
Pre-provisioning profit 21,054 21,051 21,893 21,650 22,711 Pre-provisioning profit 5 8 53 83,175 87,081
Provision for bad&doubtful debt 10,028 10,035 11,954 8,750 10,250  Provision for bad&doubtful debt 17 2 47 40,542 40,866
Profit before tax 11,027 11,016 9,939 12,900 12,461 Profit before tax (3) 13 59 42,633 46,215
Tax 2,304 2,286 2,190 2,864 2,681 Tax (6) 16 65 8,527 9,243
Profit after tax 8,723 8,730 7,749 10,036 9,780 Profit after tax (3) 12 58 34,106 36,972
Equity income 38 46 61 63 53  Equity income (16) 38 46 250 250
Minority interests 54 42 68 93 217  Minority interests 133 306 155 200 215
Extra items - - - - - Extra items neg neg - -
Net profit 8,815 8,818 7,879 10,193 10,051 Net profit (1) 14 59 34,556 37,437
Normalized profit 8,815 8,818 7,879 10,193 10,051 Normalized profit (1) 14 59 34,556 37,437
PPP/share (Bt) 6.2 6.2 6.4 6.4 6.7 PPP/share (Bt) 6 9 54 24.5 25.6
EPS (Bt) 26 26 23 3.0 3.0 EPS (Bt) (1) 15 59 10.2 11.0
Norm EPS (Bt) 26 26 23 3.0 3.0 NormEPS (Bt) (1) 15 59 10.2 11.0
BV/share (Bt) 124.3 125.4 129.9 132.8 132.8  BV/share (Bt) (0) 7 133 136.0 142.9
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22
Cash and Interbank 543,256 549,542 668,689 630,324 609,764  Gross loan grow th (YTD) 1.8 1.1 2.1 1.1 25
Other liquid items 120,864 181,665 126,286 127,539 138,432 Gross loan grow th (g-q) 0.8 (0.8) 1.0 1.1 1.4
Total liquid items 664,119 731,207 794,976 757,863 748,196  Deposit grow th (YTD) (2.1) (0.4) 1.9 1.6 23
Gross loans and accrued interest 2,310,063 2,292,958 2,316,865 2,342,281 2,376,470 Deposit grow th (g-q) 0.8 1.7 23 1.6 0.7
Provisions 144,700 148,059 151,409 152,346 155,846  Non-interest income (y-y) 3.0 23.9 12.7 (7.7) (2.9)
Net loans 2,165,363 2,144,899 2,165,456 2,189,935 2,220,624  Non-interest income (g-q) (7.2) 2.9 7.7 (10.2) (2.4)
Fixed assets 53,803 54,251 63,397 63,059 66,504  Fee income / Operating income 26.9 26.2 26.3 25.1 242
Other assets 72,362 79,949 68,102 61,712 64,835  Cost-to-income 42.2 42,9 44.1 42,5 41.2
Total assets 3,202,012 3,272,204 3,314,565 3,370,659 3,399,134  Net interest margin 2.94 2.91 3.01 2.96 3.08
Deposits 2,369,043 2,410,172 2,466,717 2,505,121 2,523,316 Credit cost 1.75 1.76 2.08 1.50 1.74
Interbank 185,355 193,132 181,740 179,288 157,268 ROE 8.4 8.3 7.3 9.1 9.0
Other liquid items 12,707 13,740 10,539 21,506 13,239 Loan-to-deposit 96.9 94.6 93.3 92.9 93.5
Total liquid items 2,567,105 2,617,043 2,658,996 2,705,915 2,693,822 | oan-to-deposit + S-T borrow ing 96.9 94.6 93.3 92.9 93.5
Borrow ings 60,253 76,139 74,922 74,596 82,542  NPLs (Bt m) 104,110 107,071 109,114 106,305 102,538
Other liabilities 151,783 151,788 138,032 137,622 169,395  NPL increase (222) 2,961 2,043 (2,809) (3,767)
Minority interest 926 1,377 1,609 1613 6,332 NPL ratio 3.79 3.89 3.79 3.70 3.58
Shareholders' equity 421,945 425,857 441,006 450,913 447,042 | oan-loss-coverage ratio 139.0 138.3 138.8 143.3 152.0
Total Liabilities & Equity 3,202,012 3,272,204 3,314,565 3,370,659 3,399,134 CAR- total 17.9 18.4 18.7 18.6 18.7

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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