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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Btm) a-9%  y-y% %2023F 2023F  2024F
Interest income 1,186 1,262 1,304 1,333 1,403  Interest & dividend income 5 18 49 5,638 6,484
Interest expense 322 343 375 408 459  Interest expense 13 43 54 1,602 1,926
Net interest income 864 919 929 925 944 Net interest income 2 9 46 4,036 4,558
Non-interest income 185 197 189 213 233  Non-interest income 10 26 50 892 1,029
Total income 1,049 1,116 1,118 1,138 1,178 Total income 3 12 47 4,928 5,587
Operating expense 290 292 269 320 337  Operating expense 5 16 54 1,210 1,321
Pre-provisioning profit 759 823 850 818 841 Pre-provisioning profit 3 11 45 3,718 4,266
Provision for bad&doubtful debt 309 332 333 313 419 Provision for bad&doubtful debt 34 36 49 1,486 1,606
Profit before tax 450 491 517 505 421 Profit before tax (17) (6) 41 2,233 2,660
Tax 91 99 106 102 84 Tax (17) (7) 42 447 532
Profit after tax 359 391 411 403 337 Profit after tax (16) (6) 41 1,786 2,128
Equity income - - - - - Equity income neg neg - -
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg
Net profit 359 391 411 403 337 Net profit (16) (6) 41 1,786 2,128
Normalized profit 359 391 411 403 337 Normalized profit (16) (6) 41 1,786 2,128
PPP/share (Bt) 14 1.6 1.6 1.5 1.6  PPP/share (Bt) 3 11 45 7.0 8.1
EPS (BY) 0.7 07 0.8 0.8 06 EPS(BY) (16) (6) 41 34 4.0
Norm EPS (Bt) 07 07 08 08 0.6 NormEPS (Bt) (16) (6) 41 34 40
BV/share (Bt) 18.0 18.7 19.4 20.2 19.4  BV/share (Bt) (4) 8 19 21.1 23.1
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3022 4Q22 1023 2Q23
Cash and cash equivalent 364 472 601 519 508  Net loan growth (YTD) 12.2 16.9 21.0 36 8.0
Other current assets 676 635 637 1,089 1,226  Net loan grow th (g-q) 19.5 4.3 3.6 3.7 4.4
Total current assets 1,040 1,107 1,238 1,608 1,733 Borrowing grow th (YTD) 15.3 221 25.1 33 10.5
Gross loans and accrued interest 62,609 65,243 67,605 69,987 73,001 Borrowing grow th (g-q) 7.9 0.1 0.0 33 7.0
Provisions 1,567 1,671 1,761 1,753 1,879 Non-interest income (y-y) 20.3 31.7 14.2 12.1 26.4
Net loans 61,042 63,572 65,844 68,234 71,122 Non-interest income (g-q) 2.7) 6.7 (4.0) 12.5 9.7
Fixed assets 342 564 743 1,023 1,339
Other assets 1,557 2,107 1,323 744 915 Cost-to-income 27.7 26.2 24.0 28.1 28.6
Total assets 63,980 67,349 69,149 71,610 75,110 Net interest margin 5.56 5.60 5.45 5.26 515
Short term borrow ing 12,199 13,891 11,000 8,760 7,829  Credit cost 1.74 1.80 1.74 1.58 2.02
Current portion of LT loans 10,928 8,934 11,735 13,391 17,318 ROE 15.0 16.2 16.3 15.4 12.9
Other current liabilities 1,162 1,188 1,265 1,511 1,385 ROA 2.3 24 24 23 1.8
Total current liabilities 24,289 24,014 24,000 23,661 26,533  Loan-to-borrow ing 135 133 135 135 132
Borrow ings 22,160 24,795 22,466 19,545 18,722 |oan-to- total equity 746 750 747 747 811
Other liabiliies 8,012 8,676 12,428 17,766 19,622  NPLs (Bt m) 1679 1,868 2,347 2610 2,916
Minority interest - - - - - NPL increase 156 189 479 263 307
Shareholders' equity 9,519 9,865 10,255 10,637 10,233 NPL ratio 2.68 2.86 3.47 3.73 4.00
Total Liabilities & Equity 63,980 67,349 69,149 71,610 75110 | oan-loss-coverage ratio 93 89 75 67 64

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD THURSDAY, 10 AUGUST, 2023

Disclaimers

EWUG'I%QUU%%G]‘Y]'II@]ﬂUiHVlﬁaﬂﬂiWUﬁ%’ﬂ’]@] e (VA TH) I@]m@mmuuuwumumaaLmawamm‘namﬂ"lmumua W'ﬂ"lim"]LLﬂ']'T]%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmhwmﬂLwaivxmmsmaLLWS“Uaummunamuuaﬂmﬁumauaﬂiwnaumi@maﬂwammanmwy Lmuvl,ﬂﬁ'mﬂm‘nmmammmuﬁlwmamamﬂmaﬂsmu
swmmnmwmmamalﬂ muﬁmmua mmmu‘lutaﬂmmuuumwmnﬂaﬂuuﬂmmﬂﬂﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlm'mmmmamamu"lﬂm‘m aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 maﬂmummUuﬂam’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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