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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 income 923 821 843 867 896 Interest & dividend income 3 3) 74 3,507 4,023
Interest expense 231 225 220 224 230  Interest expense 3 (0) 75 901 1,077
Net interest income 692 596 624 644 665 Net interest income 3 (4) 74 2,606 2,946
Non-interest income 177 240 239 232 234 Non-interest income 1 32 75 945 1,092
Total income 870 835 863 876 900 Total income 3 3 74 3,551 4,039
Operating expense 151 156 169 194 211 Operating expense 9 40 75 762 838
Pre-provisioning profit 719 680 694 682 689 Pre-provisioning profit 1 (4) 74 2,789 3,201
Provision for bad&doubtful debt 231 109 126 71 122 Provision for bad&doubtful debt 7 (47) 93 344 385
Profit before tax 488 571 568 611 567  Profit before tax (7) 16 71 2,445 2,815
Tax 87 117 113 119 114 Tax (4) 32 71 489 563
Profit after tax 401 454 455 492 453 Profit after tax (8) 13 72 1,956 2,252
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 401 454 455 492 453 Net profit (8) 13 72 1,956 2,252
Normalized profit 401 454 455 492 453 Normalized profit (8) 13 72 1,956 2,252
PPP/share (Bt) 0.1 0.1 0.1 0.1 0.1 PPP/share (Bt) 1 (4) 74 0.5 0.6
EPS (Bt) 0.1 0.1 0.1 0.1 0.1 EPS (Bt) (8) 13 72 0.3 0.4
Norm EPS (Bt) 0.1 0.1 0.1 0.1 0.1 Norm EPS (Bt) (8) 13 72 0.3 0.4
BV/share (Bt) 2.0 2.0 2.1 2.0 21 BV/share (Bt) 4 8 2 2.2 2.3
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash and cash equivalent 829 476 631 558 1,122 Gross loan grow th (YTD) 2.0 28 27 6.1 7.9
Other current assets 192 182 220 265 264  Gross loan grow th (g-q) (0.2) 0.8 2.7 3.4 1.7
Total current assets 1,021 658 851 823 1,386 Borrowing grow th (YTD) (6.3) (7.2) 1.7 14.3 19.7
Gross loans and accrued interest 49,099 49,396 50,635 52,250 53,073  Borrow ing grow th (g-q) (9.1) (0.0) 0.0 12.4 4.7
Provisions 1,482 1,485 1,533 1,459 1,444 Non-interest income (y-y) (0.5) 28.7 26.5 22.1 32.3
Net loans 47,617 47,911 49,102 50,791 51,629  Non-interest income (g-q) (6.9) 35.3 (0.1) (2.9) 0.8
Fixed assets 165 165 163 163 244
Other assets 482 489 501 540 563  Cost-to-income 17.3 18.6 19.6 22.1 23.4
Total assets 49,285 49,223 50,617 52,317 53,822  Net interest margin 5.60 4.84 5.00 5.00 5.01
Short term borrow ing 9,720 9,403 8,211 10,712 11,324  Credit cost 1.70 0.79 0.89 0.49 0.83
Current portion of LT loans 4,624 5,809 5,784 5,584 3,886 ROE 14.7 16.0 15.4 16.7 15.4
Other current liabilities 3,741 3,567 3,923 1,792 1,011 ROA 3.2 3.7 3.6 3.8 3.4
Total current liabilities 18,085 18,778 17,918 18,089 16,221 | oan-to-borrow ing 158 161 162 149 145
Borrow ings 2,044 2,045 2,045 2,046 2,147  Loan-to- total equity 489 474 468 503 492
Other liabilities 18,045 16,834 18,632 20,631 23,450  NPLs (Bt m) 2,109 1,863 1,514 1,244 1,238
Minority interest 0 0 0 0 0  NPLincrease 395 (246)  (349) (270) (6)
Shareholders' equity 11,111 11,567 12,022 11,551 12,004  NPL ratio 4.3 3.8 3.0 2.4 23
Total Liabilities & Equity 49,285 49,223 50,617 52,317 53,822 | oan-loss-coverage ratio 70 80 101 17 17

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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