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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
Earned premium 7,770 9,523 7,546 8,406 7,294 Earned premium (13) 6) 45 34,696 35,438
(Less) Life policy reserve - - - - - (Less) Life policy reserve na na - 4,638 4,060
(Less) Underwriting expense 9,864 11,5657 9,679 10,555 9,297 (Less) Underwriting expense (12) 6) 53 37,645 38,893
Underwriting profit (2,019) (1,946) (1,905) (1,971) (1,931)  Underwriting profit na na 51 (7,587)  (7,516)
Non-underwriting income 3,325 3,800 3,088 3,269 3,668  Non-underwriting income 12 10 48 14,438 15,796
Operating expense 436 468 854 352 328 Operating expense 7) (25) 38 1,784 1,925
Profit before tax 871 1,386 329 946 1,409 Profit before tax 49 62 46 5,067 6,355
Tax 119 205 54 145 220  Tax 52 84 45 811 1,017
Profit after tax 751 1,181 274 801 1,189 Profit after tax 49 58 47 4,256 5,338
Equity income - - - - - Equity income na nha na - -
Minority interests 0) 0) 0 0) (0) Minority interests na na na - -
Extra items - - - - - Extra items na na na - -
Net profit 751 1,181 274 801 1,189 Net profit 49 58 47 4,256 5,338
Normalized profit 751 1,181 274 801 1,189 Normalized profit 49 58 47 4,256 5,338
EPS (Bt) 0.44 0.69 0.16 0.47 0.70  EPS (Bt) 49 58 47 2.49 3.13
Norm EPS (Bt) 0.44 0.69 0.16 0.47 0.70  Norm EPS (Bt) 49 58 47 2.49 3.13
BV/share (Bt) 27.98 27.78 28.09 27.36 25.06 BV/share (Bt) 8) (10) 175 29.98 32.25
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21  3Q21  4Q21 1Q22 2Q22
Cash & cash equivalents 10,752 9,159 7,637 5,156 8,220  Ljfe policy reserve to earned premit - - - - -
Other liquid items 3,386 4,248 3,387 4,686 3,399 Benefit payments to earned premiu 35.9 16.2 (33.1) 13.3 9.5
Total liquid items 14,137 13,407 11,024 9,843 11,619 Commission to earned premium 8.5 7.2 9.4 8.3 7.5
Stocks - - - - - Operating exp to earned premium 5.6 4.9 11.3 4.2 4.5
Debentures 317,369 318,688 318,939 318,618 313,851 ROA 0.9 1.4 0.3 0.9 1.4
Unit trusts & others secuties - - - - - ROE 6.4 9.9 2.3 6.8 10.6
NET LOANS 11,585 11,855 12,129 11,675 11,782 RoI 4.1 4.6 3.7 4.0 45
Investment 328,953 330,543 331,068 330,293 325,633
Fixed assets 2,267 2,269 2,263 2,264 2,225 Effective tax rate 13.7 14.8 16.5 15.3 15.6
Other assets 1,244 1,165 1,140 1,830 2,589 investment rev to underwirting rev 428 39.9 40.9 38.9 50.3
Total assets 346,601 347,384 345,495 344,229 342,065 Equity portion to total inv 0.0 0.0 0.0 0.0 0.0
Life policy reserve 297,486 298,620 295,480 296,370 296,509 Retained earnings to total equity 69.2 72.2 72.2 76.1 83.3
Premium received in advance - - - - -
Other liquid items 1,205 1,021 1,185 1,305 1,258  Premium earned growth 16.4 (2.3) (2.8) 8.2) (6.1)
Total liquid items 298,692 299,641 296,665 297,674 297,767
Other liabilities 2,057 2,975 2,511 2,247 3,397 Underwriting profit growth na na 1.7 12.5 (4.4)
Total Liabilities 300,749 302,615 299,177 299,921 301,164 Non-underwriting income 12.7 27.3 19.9 0.7) 10.3
Retained eamings 33,078 34,258 34,622 35,542 35,667  Investment asset growth 3.1 2.5 2.8 1.7 (1.0)
Shareholders' equity 47,778 47,441 47,966 46,719 42,795  Net profit growth na 102.4 na (19.1) na
MINORITY INTEREST 348,527 350,057 347,143 346,640 343,960

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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