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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 2,460 2,585 2,151 2,642 2,528  Interest & dividend income (4) 3 69 10,544 11,579
Interest expense 644 629 620 651 672  Interest expense 3 4 71 2,742 3,116
Net interest income 1,816 1,956 1,531 1,990 1,856 Net interest income (7) 2 69 7,802 8,463
Non-interest income 808 1,177 497 739 752  Non-interest income 2 7) 52 3,808 3,816
Total income 2,624 3,133 2,028 2,729 2,608 Total income 4) (1) 63 11,610 12,279
Operating expense 714 786 598 737 692  Operating expense (6) 3) 71 2,853 2,957
Pre-provisioning profit 1,910 2,347 1,430 1,993 1,916 Pre-provisioning profit (4) 0 61 8,757 9,322
Provision for bad&doubtful debt 1,186 1,112 1,058 1,084 1,048 Provision for bad&doubtful debt 3) (12) 68 4,684 4,532
Profit before tax 724 1,236 372 909 868 Profit before tax (5) 20 53 4,073 4,791
Tax 147 249 60 78 152 Tax 93 3 36 815 958
Profit after tax 576 987 312 831 716 Profit after tax (14) 24 57 3,259 3,832
Equity income - - - - - Equity income neg neg - -
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg - -
Net profit 576 987 312 831 716 Net profit (14) 24 57 3,259 3,832
Normalized profit 576 987 312 831 716 Normalized profit (14) 24 57 3,259 3,832
PPP/share (Bt) 0.6 0.7 0.4 0.6 0.6 PPP/share (Bt) (4) 0 61 27 29
EPS (Bt) 0.2 0.3 0.1 0.3 02 EPS(BY) (14) 24 57 1.0 1.2
Norm EPS (Bt) 0.2 0.3 0.1 0.3 0.2  NormEPS (Bt) (14) 24 57 1.0 1.2
BV/share (Bt) 12.9 13.2 13.3 13.0 13.3  BV/share (Bt) 2 3 13 13.6 14.0
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash and Interbank 2,003 3,433 1,619 2,473 5634  Gross loan purchased (YTD) (1.0) 0.3 0.3 0.8 (0.3)
Other liquid items - - - - - Gross loan purchased (g-q) (0.0) 1.4 0.3 0.5 (1.1)
Total liquid items 2,003 3,433 1,619 2,473 5634  Borrowing grow th (YTD) (8.5) (8.3) (1.9) 0.5 3.8
Gross loans and accrued interes 2,240 2,241 2,148 2,112 2,612 Borrowing grow th (g-q) (4.2) 0.2 (1.9) 24 33
Provisions 1,202 1,191 1,160 1,134 1,376 Non-interest income (y-y) 9.3 15.2 (21.8)  (33.8) (6.9)
Net loans 833 833 771 748 992 Non-interest income (g-q) (276) 457 (57.8) 487 1.8
Fixed assets 30,635 30,822 31,682 32,341 32,699  Avg cost of fund 3.2 3.1 3.1 33 33
Other assets 17,572 17,411 18,065 18,635 19,577 NI/ operating income 69.2 62.4 75.5 729 712
Total assets 124281 125,904 124,805 126,265 128,974  Non-Il/ operating income 30.80 37.57 24.51 27.08 28.84
Accrued interest payable 547 553 562 590 681 Normalized net margin 2196  31.49 15.38 30.43 27.45
Provisions for employee benefits 1,041 987 1,005 1,022 1,044 Cost-to-income 27.2 25.1 20.5 27.0 26.5
Total liquid items 1,588 1,540 1,566 1,612 1,725  Pretax Profits/ total assets 2.3 3.9 1.2 2.9 2.7
Lease liabilities 17 1 1 1 38 Pretax Profits / total equity 6.9 11.6 35 8.6 8.1
Borrow ings 79,966 80,154 78,610 80,528 83,196  Avg assets/avg equity (leverage) 1.51 1.51 1.53 1.50 1.50
Other liabilities 960 1,455 1,569 2,013 1,228 ROA 1.85 3.13 1.00 2.63 2.22
Minority interest - - - - - ROE 5.52 9.23 2.90 7.89 6.69
Shareholders' equity 41,768 42,756 43,059 42,113 42,826  Receivables to borrow ing ratio 1.2 1.2 1.2 1.2 1.1
Total Liabilities & Equity 124,281 125,904 124,805 126,265 128,974 Debt to equity ratio 1.9 1.9 1.8 1.9 1.9

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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