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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (Btm) q-q% y-y% %2022F 2022A  2023F
Interest & dividend income 3,617 3,556 3,616 3,755 3,977  Interest & dividend income 6 10 102 14,904 15,663
Interest expense 510 495 510 533 633 Interest expense 19 24 96 2,171 3,532
Net interest income 3,108 3,061 3,107 3,221 3,344  Net interest income 4 8 103 12,734 12,132
Non-interest income 1,738 1,345 1,443 1,244 1,520 Non-interest income 22 (13) 99 5,551 6,326
Total income 4,845 4,406 4,549 4,465 4,865 Total income 9 0 102 18,285 18,458
Operating expense 2,176 2,099 2,125 2,153 2,253  QOperating expense 5 4 102 8,630 8,787
Pre-provisioning profit 2,669 2,307 2,425 2,312 2,612 Pre-provisioning profit 13 (2) 102 9,656 9,671
Provision for bad&doubtful debt 412 85 140 119 379 Provision for bad&doubtful debt 219 (8) 137 723 549
Profit before tax 2,258 2,221 2,285 2,193 2,233 Profit before tax 2 (1) 100 8,933 9,122
Tax 460 439 451 433 443 Tax 2 (4) 99 1,766 1,824
Profit after tax 1,798 1,782 1,834 1,761 1,790 Profit after tax 2 (0) 100 7,167 7,298
Equity income (3) 13 15 13 14  Equity income 12 neg 555 55 10
Minority interests (0) (0) (0) (0) (0) Minority interests neg neg 15 (0) (3)
Extra items - - - - - Extra items neg neg - -
Net profit 1,795 1,795 1,848 1,773 1,804 Net profit 2 1 101 7,222 7,305
Normalized profit 1,795 1,795 1,848 1,773 1,804  Normalized profit 2 1 101 7,222 7,305
PPP/share (Bt) 3.3 29 3.0 29 3.3  PPPIshare (Bt) 13 (2) 102 12 12.1
EPS (Bt) 2.2 22 23 2.2 2.3 EPS(Bt) 2 1 101 9 9.1
Norm EPS (Bt) 22 22 2.3 22 2.3 NormEPS (Bt) 2 1 101 9 9.1
BV/share (Bt) 51.5 53.7 49.0 51.2 53.4  BV/share (Bt) 4 4 53 53.5 54.5
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (%) 4Q21 1Q22 2Q22 3Q22 4Q22
Cash and Interbank 31,593 33,605 33,575 35,316 41,277 Gross loan grow th (YTD) (9.7) 0.3 0.2 5.0 7.9
Other liquid items 2,081 2,046 2,243 2,110 2,320  Gross loan grow th (g-q) (0.7) 0.3 0.1) 4.8 2.7
Total liquid items 33,674 35,652 35,818 37,427 43,597  Deposit grow th (Y TD) (18.2) 29 14 9.6 13.0
Gross loans and accrued interest 204,662 205,211 204,975 214,886 220,726  Deposit grow th (g-q) (1.3) 2.9 (1.5) 8.1 3.1
Provisions 11,740 11,497 11,298 11,015 11,845  Non-interest income (y-y) 1.8 (32.0) (7.2) 13.2 (12.5)
Net loans 192,922 193,713 193,677 203,872 208,881  Non-interest income (q-q) 58.2 (22.6) 7.3 (13.8) 22.2
Fixed assets 2,901 2,846 2,859 2,876 2,793  Fee income / Operating income 35.5 29.0 257 28.4 28.1
Other assets 5,273 4,927 4,517 4,692 5,280  Cost-to-income 44.9 47.6 46.7 48.2 46.3
Total assets 243,622 246,449 244,722 255,938 265,414  Net interest margin 5.09 5.00 5.06 5.15 5.13
Deposits 166,542 171,435 168,879 182,540 188,266  Credit cost 0.81 0.17 0.28 0.22 0.69
Interbank 8,081 7,821 6,884 4,458 6,195 ROE 17.8 171 18.0 17.7 17.2
Other liquid items 274 220 245 269 257 Loan-to-deposit 121.9 118.7 120.4 116.8 116.3
Total liquid items 174,897 179,476 176,008 187,266 194,718  Loan-to-deposit + S-T borrow ing 121.8 118.7 120.4 116.8 116.3
Borrow ings 14,962 11,227 17,127 15,137 15,757 NPLs (Bt m) 4,957 4,386 4,464 4,442 4,577
Other liabilities 12,563 12,747 12,337 12,509 12,148  NPL increase (1,137) (571) 77 (22) 135
Minority interest 3 3 3 4 3 NPL ratio 2.44 2.15 2.20 2.08 2.09
Shareholders' equity 41,197 42,995 39,247 41,022 42,788 | oan-loss-coverage ratio 236.8 262.1 253.1 248.0 258.8
Total Liabilities & Equity 243,622 246,449 244,722 255,938 265,414 CAR- total 25.2 24.3 25.3 24.4 23.4

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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