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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (Btm) q-9%  y-y% %2022F 2022F  2023F
Interest income 843 923 821 843 867  Interest & dividend income 3 3 48 3,574 4,014
Interest expense 228 231 225 220 224  Interest expense 2 (2) 47 934 1,091
Net interest income 616 692 596 624 644 Net interest income 3 5 48 2,640 2,923
Non-interest income 190 177 240 239 232  Non-interest income (3) 22 49 962 1,087
Total income 806 870 835 863 876 Total income 2 9 48 3,601 4,010
Operating expense 137 151 156 169 194 Operating expense 15 41 52 702 758
Pre-provisioning profit 669 719 680 694 682 Pre-provisioning profit (2) 2 47 2,900 3,252
Provision for bad&doubtful debt 140 231 109 126 71 Provision for bad&doubtful debt (43) (49) 46 425 445
Profit before tax 529 488 571 568 611 Profit before tax 7 16 48 2,475 2,807
Tax 101 87 117 113 119  Tax 5 17 47 495 561
Profit after tax 428 401 454 455 492 Profit after tax 8 15 48 1,980 2,246
Equity income - - - - - Equity income neg neg - -
Minority interests (0) (0) 0 (0) (0) Minority interests neg neg - -
Extra items - - - - - Extra items neg neg
Net profit 428 401 454 455 492 Net profit 8 15 48 1,980 2,246
Normalized profit 428 401 454 455 492 Normalized profit 8 15 48 1,980 2,246
PPP/share (Bt) 0.1 0.1 0.1 0.1 0.1 PPP/share (Bt) (2) 2 47 0.5 0.6
EPS (Bt) 0.1 0.1 0.1 0.1 0.1 EPS (Bt 8 15 48 0.3 0.4
Norm EPS (Bt) 0.1 0.1 0.1 0.1 0.1 Norm EPS (Bt) 8 15 48 0.3 0.4
BV/share (Bt) 1.9 2.0 2.0 2.1 2.0 BV/share (Bt) (4) 8 2 22 23
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21  3Q21  4Q21 1Q22 2Q22
Cash and cash equivalent 1,144 829 476 631 558  Gross loan grow th (YTD) 2.2 2.0 2.8 2.7 6.1
Other current assets 202 192 182 220 265 Gross loan grow th (g-q) 1.2 (0.2) 0.8 2.7 3.4
Total current assets 1,346 1,021 658 851 823  Borrowing grow th (YTD) 3.1 (6.3) (7.2) 1.7 14.3
Gross loans and accrued interest 49,098 49,099 49,396 50,635 52,250  Borrow ing grow th (g-q) 3.9 (0.1) (0.0) 1.7 12.4
Provisions 1,321 1,482 1,485 1,533 1,459  Non-interest income (y-y) (2.2) (0.5) 287 26.5 22.1
Net loans 47,777 47,617 47,911 49,102 50,791  Non-interest income (g-q) 0.5 (6.9) 353 (0.1) (2.9)
Fixed assets 156 165 165 163 163
Other assets 439 482 489 501 540  Cost-to-income 17.0 17.3 18.6 19.6 221
Total assets 49,717 49,285 49,223 50,617 52,317 Net interest margin 4.99 5.60 4.84 5.00 5.00
Short term borrow ing 8,589 9,720 9,403 8,211 10,712  Credit cost 1.03 1.70 0.79 0.89 0.49
Current portion of LT loans 7,91 4,624 5,809 5,784 5,584 ROE 15.6 14.7 16.0 15.4 16.7
Other current liabilities 1,135 3,741 3,567 3,923 1,792 ROA 3.5 3.2 3.7 3.6 3.8
Total current liabilities 17,634 18,085 18,778 17,918 18,089  Loan-to-borrow ing 144 158 161 162 149
Borrow ings 2,645 2,044 2,045 2,045 2,046  Loan-to- total equity 508 489 474 468 503
Other liabilities 18,728 18,045 16,834 18,632 20,631 NPLs (Bt m) 1,714 2,109 1,863 1514 1,244
Minority interest 0 0 0 0 0 NPLincrease 151 395  (246)  (349) (270)
Shareholders' equity 10,710 11,111 11,567 12,022 11,551 NPL ratio 3.5 4.3 3.8 3.0 2.4
Total Liabilities & Equity 49,717 49,285 49,223 50,617 52,317  Loan-loss-coverage ratio 77 70 80 101 17

Sources: Company data, Thanachart estimates

WINELAG: USHN NUTUTIA N0 (TCAP) lurffiavunelnajvas uSHn Thanachart SPV1 Co. Ltd lanfiaiuludadiuionaz 100 uaz TCAP (urfiaru
a

S’WF_IIWE]J‘].I?NUEHYI%QTWISWEI ‘E%‘H’W] N4 (SJ‘WWI‘H,) Iﬂ&lﬂﬂ%%ﬁl%ﬁ(ﬂﬁiuiﬂﬂﬂ“‘ 50.96 Iﬂﬂ ‘Y]uﬁu“ﬁ’?ﬂ N4 (TCAP) a8z U319% Thanachart SPV1 Co. Ltd y
aﬂmumma%u 13N i’]“ﬁﬁﬂuﬂﬁ‘ﬁd N4 (VA TU) (THANl) mmwmuawmaaau 5€]El§l“‘ 60 LLR”LﬁuNﬂaﬁulﬁm’ﬂﬂd THANI

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD MONDAY, 15 AUGUST, 2022

Disclaimers

5"]8\3'1%‘111JU%%®1’]'II@1EI‘LISHV]%RT’I‘Y]?WUD'%’II’W] e (VA TH) Iﬂmammuuuwumumammwammmmﬂ"lmumua W'ﬂ"lim"lLLﬂ']'Tl%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmh'*aaﬂLwa‘lvmsmsmﬂLLWS‘Uaummuﬂamuua‘*lmﬁumauaﬂ?ﬂaumsmaﬂwamwanmwa LL@]N%@%L%%%’]‘H%’]MSQL‘Em‘ﬁ’)uﬁlﬁaﬁaﬂia‘ﬂ’]ﬂﬁiaﬂiwﬂ%
i’]ﬂ’]%ﬂﬂ‘ﬂiWﬂLL@lﬂfJ’Nlﬂ muﬁzmuua mmmu‘lumﬂmmnuumwmﬂﬂaUuuﬂmuﬁ%vlﬂ mnmamﬂ"lmumLﬂamuuﬂaa‘lﬂ mimmauawﬂﬂﬂgamlu
LONIIRLLH Vlmwmmmmamamu"lﬂmem aaulas Ll,ﬂwl"ll 7#30W0aNINUUWIUARITITIATY 92 @1aﬂmumwUuﬂam’mmwwnau

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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