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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (Btm) q-q% y-y% %2022F  2022F 2023F
Interest & dividend income 24,831 25,004 24,751 25,505 26,734 Interest & dividend income 5 8 76 101,562 111,792
Interest expense 5,339 5,069 4,880 4,962 5,350  Interest expense 8 0 78 19,573 28,414
Net interest income 19,492 19,936 19,872 20,544 21,384  Net interest income 4 10 75 81,989 83,378
Non-interest income 7,876 8,462 7,935 7,705 7,923 Non-interest income 3 1 75 31,370 32,658
Total income 27,368 28,398 27,807 28,249 29,307 Total income 4 7 75 113,359 116,036
Operating expense 11,684 12,633 12,063 12,335 13,212 QOperating expense 7 13 75 50,261 51,813
Pre-provisioning profit 15,684 15,765 15,744 15,914 16,095  Pre-provisioning profit 1 3 76 63,098 64,223
Provision for bad&doubtful debt 8,134 8,128 6,783 6,567 6,347  Provision for bad&doubtful debt (3) (22) 69 28,628 27,812
Profit before tax 7,549 7,637 8,961 9,348 9,747 Profit before tax 4 29 81 34,469 36,411
Tax 1,545 1,590 1,913 1,861 2,036 Tax 9 32 84 6,894 7,282
Profit after tax 6,005 6,047 7,048 7,487 7,711 Profit after tax 3 28 81 27576 29,129
Equity income 409 389 414 394 404  Equity income 2 (1) 74 1,630 1,874
Minority interests (52) (51) (44) (47) (46) Minority interests neg neg
Extra items - - - - - Extra items neg neg - -
Net profit 6,362 6,385 7,418 7,834 8,070  Net profit 3 27 80 29,205 31,003
Normalized profit 6,362 6,385 7,418 7,834 8,070  Normalized profit 3 27 80 29,205 31,003
PPP/share (Bt) 2.1 2.1 2.1 2.2 2.2 PPP/share (Bt) 1 3 76 8.6 8.7
EPS (Bt) 0.9 0.9 1.0 1.1 1.1 EPS (BY) 3 27 80 4.0 4.2
Norm EPS (Bt) 0.9 0.9 1.0 1.1 1.1 NormEPS (Bt) 3 27 80 4.0 4.2
BV/share (Bt) 422 43.2 44.1 44.5 45.3  BV/share (Bt) 2 7 45 46.3 497
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3021 4021 1Q22 2Q22 3Q22
Cash and Interbank 391,691 376,187 460,229 441,198 393,329  Gross loan growth (YTD) 1.2 3.1 2.0 3.1 3.9
Other liquid items 51,065 25,729 26,613 42,581 64,299  Gross loan grow th (g-q) 1.8 1.9 2.0 1.0 0.8
Total liquid items 442,756 401,916 486,842 483,779 457,628 Deposit grow th (YTD) (2.8) (3.0) 2.8 2.2 (3.7)
Gross loans and accrued interest 1,864,787 1,901,229 1,939,845 1,960,416 1,977,062 Deposit grow th (g-q) (5.7) (0.2) 2.8 (0.6) (5.8)
Provisions 83,004 84,360 86,238 88,352 89,880  Non-interest income (y-y) 3.9 0.7 0.7 (4.3) 0.6
Net loans 1,781,783 1,816,869 1,853,607 1,872,064 1,887,182 Non-interest income (9-9) (2.2) 7.4 (6.2) (2.9) 2.8
Fixed assets 33,830 34,095 35,477 35,531 35,822 Fee income / Operating income 14.8 16.0 15.2 14.9 14.4
Other assets 56,016 49,061 41,920 44,363 48,870  Cost-to-income 427 445 43.4 43.7 45.1
Total assets 2,489,288 2,499,109 2,607,615 2,599,139 2,590,135 Net interest margin 3.03 3.20 3.11 3.16 3.30
Deposits 1,782,941 1,779,139 1,829,180 1,819,012 1,713,701  Credit cost 1.75 1.72 1.41 1.35 1.29
Interbank 176,163 202,150 251,030 245,877 317,476 ROE 8.2 8.1 9.3 96 9.8
Other liquid items 4,376 4,042 5,085 5,775 5,346  Loan-to-deposit 1040 106.3 105.4 107.1 114.7
Total liquid items 1,963,480 1,985,330 2,085,296 2,070,665 2,036,524 Loan-to-deposit + S-Thorrowing 104.0  106.3 105.4 107.1 114.7
Borrow ings 125562 118,977 122,027 108,161 102,759 NPLs (Bt m) 48,780 47,448 46,796 48,373 52,880
Other liabilities 89,054 76,565 75,466 92,160 116,810  NPL increase 973  (1,332) (652) 1,577 4,507
Minority interest 668 721 764 752 797 NPL ratio 2.27 2.20 2.03 2.1 2.38
Shareholders' equity 310,523 317,516 324,063 327,402 333,245 |oan-loss-coverage ratio 1702 1778 184.3 182.6 170.0
Total Liabilities & Equity 2,489,288 2,499,109 2,607,615 2,599,139 2,590,135 CAR- total 18.5 18.5 18.3 17.6 17.6

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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