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รายงานฉบบันี้จดัทาํโดยบรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) โดยจดัทาํขึน้บนพืน้ฐานของแหล่งขอ้มลูทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้นี้มวีตัถุประสงค ์เพือ่ใหบ้รกิารเผยแพร่
ขอ้มลูแก่นกัลงทุนและใชเ้ป็นขอ้มลูประกอบการตดัสนิใจซือ้ขายหลกัทรพัย ์แตม่ไิดม้เีจตนาชีนํ้าหรอืเชญิชวนใหซ้ือ้หรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อยา่งใด ทัง้นี้รายงานและความเหน็ในเอกสาร
ฉบบันี้อาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มลูทีไ่ดร้บัมาเปลีย่นแปลงไป การนําขอ้มลูทีป่รากฏอยูใ่นเอกสารฉบบันี้ ไมว่่าทัง้หมดหรอืบางสว่นไปทาํซํ้า ดดัแปลง แกไ้ข หรอืนําออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิทัก่อน 
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มีอพัไซดม์ากขึน้ 
 

เน่ืองจาก NIM และกาํไรจากการลงทุนท่ีสงูขึน้ เราจึงปรบัเพ่ิมประมาณการ
กาํไรของ KTB โดยเฉล่ียขึน้ 17% และปรบัราคาเป้าหมายเป็น 23 บาท แม้ 
KTB จะเติบโตน่าประทบัใจในช่วง 2 ปีท่ีผา่นมา แต่ดเูหมอืนว่าจะสามารถ
รกัษาอตัราการเติบโตของกาํไรเป็นเลขสองหลกัได้จนถึงปี 2024F ด้วย
ราคาหุ้นมี upside ท่ี 15% เราจงึคงคาํแนะนํา “ซ้ือ” 

 

ปรบัเพ่ิมกาํไรและราคาเป้าหมาย  
เราปรบัเพิม่ประมาณการกาํไรของ KTB ขึน้ 15% ในปีนี้, 16% ในปี 
2024F และ 20% ในปี 2025F การปรบัเพิม่ดงักล่าวเป็นผลมาจาก
ผลกระทบเชงิบวกสทุธดิงัต่อไปนี้ 1) การปรบัเพิม่ NIM โดยเฉลีย่ 44bps 
2) ปรบัเพิม่รายไดท้ีไ่มใ่ชด่อกเบีย้ขึน้ 7% ต่อปี จากกาํไรจากการลงทุนที่
สงูกวา่คาด 3) อตัราการเตบิโตของสนิเชือ่ลดลง 3% ในปี 2023F 4) 
คา่ใชจ้่ายตัง้สาํรองเพิม่ขึน้ 51%, 39% และ 24% ตามลาํดบั เนื่องจากการ
ปรบัเพิม่กาํไรและปรบัมาใชปี้ฐาน 2024F เราไดป้รบัเพิม่ราคาเป้าหมาย
ขึน้ 21% เป็น 23 บาทต่อหุน้ 

คณุภาพงบดลุแขง็แกร่งขึน้  
เราชอบการปรบัปรุงคุณภาพงบดุลทีโ่ดดเด่นของ KTB ธนาคารไดด้าํเนิน
มาตรการเชงิรุกเพือ่แกไ้ขปญัหาเดมิ และควบคุม NPLs ใหเ้หลอืต่ํากวา่ 
4% ของพอรต์สนิเชือ่ทัง้หมดไดอ้ยา่งมปีระสทิธภิาพตัง้แต่ปี 2022 
แนวทางเชงิกลยทุธน์ี้ ประกอบกบัการตัง้สาํรองทีเ่พิม่ขึน้อยา่งมาก ได้
สง่ผลใหธ้นาคารอยูก่รอบบนของอตัราสว่นเงนิสาํรองต่อสนิเชือ่ และ loan 
loss coverage เฉลีย่ของกลุ่มฯ เนื่องจากมเีป้าหมายทีจ่ะจดัตัง้ JVAMC 
เพือ่ลา้ง NPL และ NPA เดมิ เราจงึคาดวา่คุณภาพงบดุลของ KTB จะดี
ขึน้ไปอกีในอนาคต โอกาสในการปรบัลดตัง้สาํรองอกีมากของธนาคารเป็น
แรงผลกัดนัสาํคญัทีข่ยายการเตบิโตของกาํไรในระดบัเลขสองหลกัสาํหรบั
ปี 2023-24F 

“เป๋าตงั” การสรา้งรายได้เพ่ิมขึน้  
KTB เป็นแรงผลกัดนัเบือ้งหลงั “เป๋าตงั” แอปพลเิคชนัแพลตฟอรม์ดจิทิลั
แบบเปิดสาํหรบัการชาํระเงนิดจิทิลัทีอ่อกแบบมาเพือ่สนบัสนุนความคดิ
รเิริม่ของรฐับาล แอพนี้ไดก้ลายมาเป็น "ซูเปอรแ์อพ" อเนกประสงค ์ โดย
นําเสนอผลติภณัฑท์ีห่ลากหลายเพือ่ตอบสนองความตอ้งการทีห่ลากหลาย
ของประชากรไทยทัง้หมดดว้ยฐานผูใ้ชเ้กนิ 40 ลา้นคนในปจัจบุนั แมว้า่
เป๋าตงัไมไ่ดม้ไีวส้าํหรบัลกูคา้ KTB โดยเฉพาะ แต่การผสานของธนาคาร
กบัแอปนี้มคีวามราบรืน่มากกวา่เมือ่เปรยีบเทยีบกบัธนาคารอื่นๆ การ
เชือ่มต่อทีไ่ดเ้ปรยีบนี้ชว่ยให ้ KTB สามารถใชป้ระโยชน์จากโอกาสในการ
เพิม่รายไดต้ามคา่ธรรมเนียม และดาํเนินภารกจิในการขยายการใหบ้รกิาร
สนิเชือ่ดจิทิลัในอนาคต KTB ไดล้งทุนในสนิเชือ่ดจิทิลัโดยนําเสนอสนิเชือ่
ผา่นแอปมอืถอืแลว้ ซึง่สง่ผลใหม้ยีอดสนิเชือ่รวม 5 พนัลบ. ในปีทีแ่ลว้ 

คงคาํแนะนํา “ซ้ือ”  
ดว้ยม ีupside 15% จากราคาเป้าหมายใหมข่องเราที ่23 บาท เราจงึยงัคง
คาํแนะนํา “ซือ้” KTB แนวโน้มของธนาคารไดร้บัแรงหนุนจากการลดตัง้
สาํรองเชงิกลยทุธ ์ สง่ผลใหม้ผีลกาํไรเตบิโตแขง็แกรง่ถงึ 12% เมือ่รวมกบั 
ROE ทีส่งูขึน้จาก 10.2% ในปีนี้ เป็น 10.6% ในปี 2024F เรามองวา่
ธนาคารไมแ่พงที ่ P/BV ที ่ 0.64 เท่า และ PE ที ่ 6.3 เท่า ในปี 2024F 
แมว้า่อตัราการจา่ยเงนิปนัผลจะลดลงทีน้่อยกวา่ 30% แต่อตัรา
ผลตอบแทนปนัผลยงัคงแขง็แกรง่ทีม่ากกวา่ 4% 
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COMPANY VALUATION 

Y/E Dec (Bt m) 2022A 2023F 2024F 2025F 

Pre Provision Profit 69,525  84,652  86,678  91,188  

Net profit 33,698  39,820  44,613  48,740  

Consensus NP  39,026  41,401  42,275  

Diff frm cons (%)  2.0  7.8  15.3  

Norm profit 33,698  39,820  44,613  48,740  

Prev. Norm profit  34,756  38,580  40,504  

Chg frm prev (%)  14.6  15.6  20.3  

Norm EPS (Bt) 2.4  2.8  3.2  3.5  

Norm EPS grw (%) 56.1  18.2  12.0  9.3  

Norm PE (x) 8.3  7.0  6.3  5.7  

P/BV (x) 0.7  0.7  0.6  0.6  

Div yield (%) 3.4  4.3  4.8  5.2  

ROE (%) 9.2  10.2  10.6  10.7  

ROA (%) 0.9  1.1  1.2  1.3  
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COMPANY INFORMATION 

Price: as of 23-Aug-23 (Bt) 20.00  

Market Cap (US$ m)  7,972  

Listed Shares (m shares)  13,976.1  

Free Float (%)  44.9  

Avg. Daily Turnover (US$ m)  26.9  

12M Price H/L (Bt)  20.50/16.10  

Sector BANK  

Major Shareholder FIDF 55.07%  
Sources: Bloomberg, Company data, Thanachart estimates 
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Ex 1: Earnings Revisions 

 2019 2020 2021 2022 2023F 2024F 2025F 
Net profits (Bt bn)        
- New 29.28  16.73  21.59  33.70  39.82  44.61  48.74  
- Old     34.76  38.58  40.50  
- Change (%)     14.57  15.64  20.33  

        
Loan growth (%)        
- New 3.26  11.72  12.60  (1.37) 1.59  3.83  3.87  
- Old     4.48  4.53  4.29  
- Change (ppt)     (2.89) (0.70) (0.42) 

        
NIM (%)        
- New 3.07  2.79  2.42  2.53  2.99  2.99  3.00  
- Old     2.53  2.55  2.57  
- Change (ppt)     0.46  0.44  0.43  

        
Non-NII (Bt bn)        
- New 35.92  31.84  31.37  33.89  33.65  35.01  36.39  
- Old     31.41  32.69  33.99  
- Change (%)     7.12  7.09  7.08  

        
Opex (Bt bn)        
- New 62.47  53.46  52.73  54.77  57.18  59.56  61.98  
- Old     56.37  58.58  60.81  
- Change (%)     1.44  1.68  1.92  

        
Provisions (Bt bn)        
- New 23.81  44.90  32.52  24.34  31.66  27.03  25.57  
- Old     20.95  19.47  20.63  
- Change (%)     51.11  38.87  23.93  

        
NPLs (Bt bn)        
- New 102.66  107.14  106.81  101.10  102.45  103.91  107.08  
- Old     105.76  108.85  112.94  
- Change (%)     (3.14) (4.53) (5.19) 

 

Sources: Company data, Thanachart estimates 
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Ex 2: 12-month DDM-based TP Calculation Using A Base Year Of 2024F 

(Bt m)  2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 
Terminal 

 Value 
Dividend of common shares  12,665 14,003 15,363 16,520 17,328 18,128 25,413 43,061 58,353 63,991 63,991 

Dividend payment  12,665 14,003 15,363 16,520 17,328 18,128 25,413 43,061 58,353 63,991 588,024 

PV of dividend  12,700 11,041 10,757 10,273 9,567 8,889 11,067 16,073 19,251 18,666 193,996 

             

Risk-free rate (%) 2.5            

Market risk premium (%) 8.0            

Beta 1.1            

WACC (%) 12.1            

Cost of equity 12.1            

Terminal growth (%) 2.0            

             

Equity value 322,280            

No. of shares (m shares) 13,976            

Equity value / share (Bt) 23.00            
 

Sources: Company data, Thanachart estimates 
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COMPANY DESCRIPTION  COMPANY RATING        

ธนาคารกรุงไทย จาํกดั (มหาชน) เป็นธนาคารพาณิชยข์องรฐัทีใ่หบ้รกิาร
ดา้นธนาคาร และบรกิารทางการเงนิต่างๆ รวมทัง้ ดา้นพาณิชย,์ การบรโิภค 
บตัรเครดติ และสนิเชื่อทีอ่ยูอ่าศยั รวมทัง้ การจดัการกองทุนสาํรองเลีย้งชพี, 
แลกเปลีย่นเงนิตราต่างประเทศ และการทาํธุรกรรมนําเขา้-สง่ออก กองทุน
เพือ่การฟ้ืนฟูและพฒันาระบบสถาบนัการเงนิเป็นผูถ้อืหุน้ใหญ่ของ KTB   
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Rating Scale 

Excellent 5 

Good 4 

Fair 3 

Weak 2 

Very Weak 1 

None 0 

Source: Thanachart  Source: Thanachart; *CG Rating 

 
THANACHART’S SWOT ANALYSIS 

S — Strength  W — Weakness 

 เป็นผูนํ้ากลุ่มสนิเชื่อทีเ่กีย่วกบัภาครฐั และสาธารณูปโภค  

 ฐานขอ้มลูขนาดใหญ่ เน่ืองจากดาํเนินการ “เป๋าตงั” ซึง่เป็นแอปพลเิคชัน่

กระเป๋าเงนิของรฐับาล 

 

 

 

 

 

 สเปรดลดลง เน่ืองจากธนาคารเน้นสนิเชื่อทีม่คีณุภาพสงู อตัรา

ผลตอบแทนตํ่า 

O — Opportunity  T — Threat 

 มโีอกาสเขา้ไปยงักลุ่มลกูคา้รายยอ่ยมากขึน้ 

 มรีายไดค้า่ธรรมเนียมทีส่งูขึน้ 

 

 

 

 

 เศรษฐกจิเขา้สูภ่าวะถดถอยทัว่โลก  

 ความเสีย่งในเรือ่งมาตรฐานทางบญัช ีและหลกัเกณฑต์่างๆ   

  

 

  CONSENSUS COMPARISON     

 

RISKS TO OUR INVESTMENT CASE  

 

  Consensus Thanachart Diff 
 

Target price (Bt)              22.65               23.00  2% 

Net profit 23F (Bt m)            39,026             39,820  2% 

Net profit 24F (Bt m)            41,401             44,613  8% 

Consensus REC BUY: 20 HOLD: 4 SELL: 3 
 

 มคีวามเสีย่งต่อประมาณการกําไร และราคาเป้าหมายของเราหาก 

credit cost ของ KTB ไม่มแีนวโน้มลดลงอยา่งทีเ่ราคาดไว ้

 เศรษฐกจิทีช่ะลอตวักวา่คาดจะเป็นความเสีย่งต่อประมาณการของเรา 

 

  HOW ARE WE DIFFERENT FROM THE STREET? 

 เรารวม NIM ทีเ่พิม่ขึน้ และแนวโน้มตัง้สาํรองทีล่ดลงจากปี 2024F ก่อน

ตลาด 

 ดงันัน้ประมาณการกําไร และราคาเป้าหมายของเราจงึสงูกวา่ตลาด 

 

Sources: Bloomberg consensus, Thanachart estimates 
 

Source: Thanachart  
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KTB เป็นธนาคารท่ีใหญ่ท่ีสดุเมื่อพิจารณาท่ีสินทรพัย ์ ธนาคารตระหนักถึง
ความสาํคญัของการกาํกบัดแูลกิจการท่ีดี (CG) และการดาํเนินธรุกิจควบคู่
ไปกบัการสร้างมูลค่าร่วมกนั (CSV) กบัสงัคมเพ่ือให้เกิดการพฒันาท่ี
ครอบคลุมและยัง่ยืนในทุกภาคส่วนโดยอิงจาก ESG เราให้คะแนน ESG 
เท่ากบั 3.70 สาํหรบั KTB 

Thanachart ESG Rating 
   

LOW HIGH

 

1 2 3 4 5

 3.7  

 
  

 

S&P
ESG Book Global

Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

KTB YES YES - BBB 54.28 64.57 64.00 34.0 5.0

Moody's CG RatingSETTHSI THSI DJSI MSCI Refinitiv

 
Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®, 
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating) 
Note: Please see third party on “term of use” in the following back page. 
 

Factors Our Comments 
 

ด้านส่ิงแวดล้อม (ENVIRONMENTAL)  KTB มุง่มัน่ทีจ่ะจดัการกบัการเปลีย่นแปลงสภาพภูมอิากาศในลกัษณะทีส่อดคลอ้งกบัเป้าหมายการพฒันา
เศรษฐกจิทีย่ ัง่ยนืของประเทศไทย โดยมุง่เน้นการพฒันาเศรษฐกจิ Bio-Circular-Green (BCG) 

 เพือ่ลดการปล่อยกา๊ซเรอืนกระจกของธนาคาร จงึมกีารนํามาตรการหลายประการมาใช ้ เช่น การเพิม่
ประสทิธภิาพการใชท้รพัยากรโดยการเปลีย่นอุปกรณ์ เช่น หลอดไฟและเครือ่งปรบัอากาศ ดว้ยทางเลอืกทีเ่ป็น
มติรต่อสิง่แวดลอ้ม และการเพิม่รถยนตไ์ฟฟ้าใหก้บักองรถของบรษิทัฯ ควบคูไ่ปกบัการรณรงคส์ง่เสรมิการใช้
ทรพัยากรอยา่งมปีระสทิธภิาพและลดของเสยีภายในองคก์ร 

 การดาํเนินการทัง้หมดเพือ่ใหบ้รรลุเป้าหมายการปล่อยก๊าซเป็นศนูยข์องธนาคาร 

 
- นโยบายและแนวทางปฏิบติัด้าน

ส่ิงแวดล้อม 
- การบริหารจดัการพลงังาน/ไฟฟ้า 
- การบริหารจดัการกา๊ซเรือนกระจก 
- การบริหารจดัการน้ํา 

- การบริหารจดัการของเสีย 
 

 

ด้านสงัคม (SOCIAL)  ธนาคารเป็นผูพ้ฒันาแอปพลเิคชัน่มอืถอื เป๋าตงั ซึง่เป็นทีรู่จ้กัในชื่อแพลตฟอรม์ดจิทิลัแบบเปิดของประเทศไทย 
และปจัจุบนัมผีูใ้ชง้านมากกวา่ 40 ลา้นคน แอปพลเิคชนัมบีทบาทสาํคญัในการสนบัสนุนโครงการกระตุน้
เศรษฐกจิของรฐับาล รวมถงึโครงการ "คนละครึง่" เฟส 4 และ 5 ซึง่มคีนไทยเขา้รว่มกวา่ 24 ลา้นคน สรา้งการ
ใชจ่้ายในประเทศกวา่ 9 หมืน่ลบ. 

 ในฐานะเป็นสว่นหน่ึงของโครงการ "Go Local, Grow Local” ของ KTB ธนาคารไดพ้ฒันาชุมชนตน้แบบสอง
แหง่ในปี 2022 โดยมุง่เน้นการพฒันาแบบองคร์วมผา่นการสรา้งมลูคา่ทีย่ ัง่ยนื ความคดิรเิริม่น้ีสง่ผลใหเ้กดิการ
เปลีย่นแปลงโครงสรา้ง นโยบาย และกลไกในการทาํงานกบัชุมชนอยา่งมนียัสาํคญั ธนาคารมเีป้าหมายทีจ่ะ
ขยายโครงการน้ีไปยงัชุมชนอื่นๆ ในอนาคต 

 
- การปฏิบติัตามหลกัสิทธิมนุษยชน 
- การดแูลพนักงาน  
- สขุอนามยัและความปลอดภยั 

- ความปลอดภยัและคณุภาพของ
ผลิตภณัฑ ์ 

- การมีส่วนร่วมพฒันาชุมชน และสงัคม 
 

 

ด้านบรรษทัภิบาลและเศรษฐกิจ

(GOVERNANCE & SUSTAINABILITY) 
 KTB มกีรรมการ 12 คน โดยเป็นกรรมการอสิระ 6 คน 

 ธนาคารไดด้าํเนินโครงการกรุงไทยคณุธรรมเพือ่ยกระดบัการสรา้งวฒันธรรมองคก์รทีไ่มท่นต่อการทุจรติ (Zero 
Tolerance) และสง่เสรมิคา่นิยมหลกั 5 ประการ ไดแ้ก่ สรา้งสรรค ์สาํเรจ็ สตัยซ์ื่อ สามคัค ีและสงัคม ผา่นยุุทธ
ศาสตร ์3 ป. คอื “ปลูกูจติสาํนึก ป้องกนั และปรบัเปลีย่น” นัน่คอื KTB มุง่มัน่ทีจ่ะดาํเนินการอยา่งโปรง่ใสและ
ปฏบิตัติามกฎเกณฑแ์ละขอ้บงัคบัทัง้หมด 

 ธนาคารไดร้บัรางวลัและการยอมรบัในระดบัโลกมากมาย รวมถงึรางวลั Most Sustainable Bank Thailand 
2022 จากนิตยสาร World Economics และรางวลั Best Sustainable & Business Solutions Bank Award 
จากนิตยสาร The European 

 นอกจากรางวลัระดบันานาชาตแิลว้ ธนาคารยงัไดร้บัการยอมรบัในระดบัทอ้งถิน่ดว้ย โดยไดร้บัรางวลั Royal 
Thailand Corporate Excellence Awards 2022 ประเภท Product/ Service Excellence Award, Leadership 
Excellence Award และ Marketing Excellence Award จากสมาคมการจดัการธุรกจิแหง่ประเทศไทย และ
รางวลั Thailand Sustainability Investment 2022 จากตลาดหลกัทรพัยแ์หง่ประเทศไทย 

 
- โครงสร้างของคณะกรรมการบริษทั 
- จริยธรรมและความโปร่งใส  

- ความยัง่ยืนของธรุกิจ 
- การบริหารความเส่ียง  
- นวตักรรม 

  

Sources: Company data, Thanachart  
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INCOME STATEMENT
FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

Interest and Dividend Income 104,832 113,475 145,473 151,032 158,240
Interest Expenses 21,460 23,070 37,290 39,804 41,470
  Net Interest Income 83,372 90,405 108,182 111,228 116,770
  % of total income 72.7% 72.7% 76.3% 76.1% 76.2%
Gain on Investment 711 239 300 400 500
Fee Income 20,022 20,316 20,000 20,457 20,924
Gain on Exchange 3,467 5,233 6,000 6,300 6,615
Others 6,789 7,753 7,000 7,500 8,000
  Non-interest Income 31,368 33,891 33,650 35,010 36,395
  % of total income 27.3% 27.3% 23.7% 23.9% 23.8%
  Total Income 114,739 124,296 141,832 146,238 153,164
Operating Expenses 52,731 54,771 57,180 59,560 61,976
  Pre-provisioning Profit 62,009 69,525 84,652 86,678 91,188
Provisions 32,524 24,338 31,655 27,034 25,567
  Pre-tax Profit 29,485 45,188 52,997 59,644 65,621
Income Tax 5,975 9,077 10,599 11,929 13,124
  After Tax Profit 23,510 36,111 42,398 47,715 52,497
Equity Income 1,046 1,095 1,145 1,195 1,245
Minority Interest (2,968) (3,508) (3,722) (4,297) (5,001)
Extraordinary Items 0 0 0 0 0
NET PROFIT 21,588 33,698 39,820 44,613 48,740
Normalized Profit 21,588 33,698 39,820 44,613 48,740
EPS (Bt) 1.5 2.4 2.8 3.2 3.5
Normalized EPS (Bt) 1.5 2.4 2.8 3.2 3.5

BALANCE SHEET
FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

ASSETS:
Liquid Items 532,760 612,531 637,000 695,000 756,000
  cash & cash equivalents 63,544 61,591 50,000 50,000 50,000
  interbank & money market 469,216 550,941 587,000 645,000 706,000
  Securities under resale agreeme 0 0 0 0 0
Investments 364,017 289,374 278,292 291,591 305,554
Net loans 2,476,220 2,443,832 2,478,738 2,577,840 2,681,685
  Gross and accrued interest 2,649,542 2,618,211 2,653,162 2,754,684 2,861,369
  Provisions for doubtful 173,322 174,379 174,424 176,844 179,684
Fixed assets - net 70,745 72,029 68,583 65,785 63,586
Other assets 113,002 174,643 174,643 176,389 178,153
Total assets 3,556,744 3,592,410 3,637,256 3,806,605 3,984,979

LIABILITIES:
Liquid Items 2,915,302 2,872,354 2,879,141 3,013,300 3,153,008
  Deposit 2,614,747 2,590,236 2,594,122 2,708,131 2,827,684
  Interbank & money market 296,344 277,099 280,000 300,000 320,000
  Liability payable on demand 4,210 5,019 5,019 5,169 5,324
Borrow ings 133,817 151,172 155,750 155,694 155,621
Other liabilities 133,514 176,321 177,000 176,000 175,000
Total liabilities 3,182,633 3,199,847 3,211,890 3,344,994 3,483,630
Minority interest 14,059 16,267 19,990 24,287 29,288

Shareholders' equity 360,053 376,296 405,376 437,324 472,062
  Preferred capital 28.33        28.33        28.33        28.33        28.33        
  Paid-in capital 71,977 71,977 71,977 71,977 71,977
  Share premium 20,174 20,174 20,174 20,174 20,174
  Surplus/ Others 30,526 17,907 17,907 17,907 17,907
  Retained earnings 237,347 266,210 295,291 327,239 361,976

Liabilities & equity 3,556,744 3,592,410 3,637,256 3,806,605 3,984,979  
Sources: Company data, Thanachart estimates 

Boosted NIM and 
investment gains 

Adjusting accrued 
interest accounting 
treatment to be in line 
with the industry 
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VALUATION
FY ending Dec 2021A 2022A 2023F 2024F 2025F

Normlized PE (x) 12.9 8.3 7.0 6.3 5.7
Normalized PE - at target price (x) 14.9 9.5 8.1 7.2 6.6
PE (x) 12.9 8.3 7.0 6.3 5.7
PE - at target price (x) 14.9 9.5 8.1 7.2 6.6
P/PPP (x) 4.5 4.0 3.3 3.2 3.1
P/PPP - at target price (x) 5.2 4.6 3.8 3.7 3.5
P/BV (x) 0.8 0.7 0.7 0.6 0.6
P/BV - at target price (x) 0.9 0.9 0.8 0.7 0.7
Dividend yield (%) 2.1 3.4 4.3 4.8 5.2

Market cap / net loans (x) 0.1 0.1 0.1 0.1 0.1
Market cap / deposit (x) 0.1 0.1 0.1 0.1 0.1

(Bt)
Normalized EPS 1.5 2.4 2.8 3.2 3.5
EPS 1.5 2.4 2.8 3.2 3.5
DPS 0.4 0.7 0.9 1.0 1.0
PPP/Share 4.4 5.0 6.1 6.2 6.5
BV/Share 25.8 26.9 29.0 31.3 33.8

FINANCIAL RATIOS
FY ending Dec 2021A 2022A 2023F 2024F 2025F

Growth Rate (%)
Net interest income (NII) (5.6) 8.4 19.7 2.8 5.0
Non-interest income (Non-II) (1.5) 8.0 (0.7) 4.0 4.0
Operating expenses (1.4) 3.9 4.4 4.2 4.1
Pre-provisioning profit (PPP) (7.1) 12.1 21.8 2.4 5.2
Net profit 29.0 56.1 18.2 12.0 9.3
Normalized profit grow th  29.0 56.1 18.2 12.0 9.3
EPS   29.1 56.1 18.2 12.0 9.3
Normalized EPS 29.1 56.1 18.2 12.0 9.3
Dividend payout ratio 27.1 28.3 30.0 30.0 30.0

Loan - gross  12.6 (1.4) 1.6 3.8 3.9
Loan - net 12.5 (1.3) 1.4 4.0 4.0
Deposit  6.2 (0.9) 0.2 4.4 4.4
NPLs (0.3) (5.3) 1.3 1.4 3.0
Total assets 6.9 1.0 1.2 4.7 4.7
Total equity 4.8 4.5 7.7 7.9 7.9

Operating Ratios (%)
Net interest margin (NIM)  2.4 2.5 3.0 3.0 3.0
Net interest spread  3.5 3.6 4.5 4.5 4.5
Yield on earnings assets 3.2 3.3 4.2 4.2 4.2
Avg cost of fund 0.7 0.8 1.2 1.3 1.3
NII / operating income  72.7 72.7 76.3 76.1 76.2
Non-II / operating income  27.3 27.3 23.7 23.9 23.8
Fee income / operating income  17.4 16.3 14.1 14.0 13.7
Normalized net margin  18.8 27.1 28.1 30.5 31.8

Cost-to-income   46.0 44.1 40.3 40.7 40.5
Credit cost - provision exp / loans  1.2 0.9 1.2 1.0 0.9
PPP / total assets  1.8 1.9 2.3 2.3 2.3
PPP / total equity  17.6 18.9 21.7 20.6 20.1
ROA  0.6 0.9 1.1 1.2 1.3
ROE  6.1 9.2 10.2 10.6 10.7  

Sources: Company data, Thanachart estimates 
 

Highest ROE among big 
banks 

Inexpensive valuation, in 
our view 
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FINANCIAL RATIOS
FY ending Dec 2021A 2022A 2023F 2024F 2025F

Liquidity and Quality Ratio (%)
Loan-to-deposit 100.5 100.1 101.5 101.0 100.5
Loan-to-deposit & S-T borrow ing 100.5 100.1 101.5 101.0 100.4
Net loan / assets 69.6 68.0 68.1 67.7 67.3
Net loan / equity 687.7 649.4 611.5 589.5 568.1
Investment / assets 10.2 8.1 7.7 7.7 7.7
Deposit / liabilities 82.2 80.9 80.8 81.0 81.2
Liabilities / equity 883.9 850.4 792.3 764.9 738.0
Net interbank lender (Bt m) 172,872 273,842 307,000 345,000 386,000
Tier 1 CAR 16.9 16.7 17.2 17.8 18.4
Tier 2 CAR 3.3 3.1 3.0 2.9 2.8
Total CAR 20.1 19.8 20.2 20.7 21.2

NPLs (Bt m) 106,809 101,096 102,446 103,915 107,080
NPLs / Total loans (NPL Ratio) 4.0 3.9 3.9 3.8 3.7
Loan-Loss-Coverage 162.3 172.5 170.3 170.2 167.8

 
Sources: Company data, Thanachart estimates 
 

Solid balance sheet 
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ESG Information - Third Party Terms 
 
www.Settrade.com 
SETTRADE:  You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software 
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the 
applicable third party terms specified below. 
 
ESG Scores by Third Party data from www.SETTRADE.com 
1. MSCI (CCC- AAA) 
2. ESG Book (0-100) 
3. Refinitiv (0-100) 
4. S&P Global (0-100) 
5. Moody's ESG Solutions (0-100) 
 
SET THSI Index (SETTHSI) 
Nowadays, long-term investment tends to be more focused on sustainable companies. The financial statement performance and the consideration in environmental, social and 
governance (ESG) perspective are keys aspects for analysis. 
SET has created a Thailand Sustainability Investment (THSI) list since 2015 for using as an alternative investment in the high performance ESG stocks for investors while, supporting the 
sustainable Thai companies. SET defines the sustainable companies as the companies that embrace risk management, supply chain management and innovations together with 
responsibility for environmental, social and governance aspects 
As a result, SET has created the SETTHSI for the purpose of indicating the price of these sustainable companies that pass the market capital size and liquidity criteria. 
 
ESG Book's Disclaimer  
Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschränkter Haftung) incorporated in Frankfurt am Main and organised under the 
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main, 
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data 
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information 
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or 
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG 
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor 
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for 
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or 
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE – ESG 
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever 
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding 
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any 
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in 
any way used or disclosed or transmitted, in whole or in part, to any other person. 
 

MSCI ESG Research LLC 
"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission" 
"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") 
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express 
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be 
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data 
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages." 
 

Score range Description 
CCC - B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks 

BB - BBB - A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers 
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities 

 

The Dow Jones Sustainability Indices (DJSI) 
The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating 
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability 
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and 
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across 
61 industries.  The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors 
who wish to encourage companies to improve their corporate sustainability practices. 
 

S&P Global Market Intelligence 
Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any 
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, 
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained 
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity 
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not 
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit 
ratings are statements of opinions and are not statements of fact. 
ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a 
company’s enterprise value 
 
Moody's ESG Solutions 
© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, 
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL 
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING 
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT 
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. 
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT 
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR 
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS 
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE 
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, 
ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE 
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.  
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS 
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN 
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR 
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT 
MOODY’S PRIOR WRITTEN CONSENT.   
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS 
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK. 
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other 
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a 
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an 
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.  
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, 
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such 
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or 
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a 
particular credit rating assigned by MOODY’S. 
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or 
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, 
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or 
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information. 
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF 
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER. 
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate 
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay 
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also 
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may 
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership 
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”  
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service 
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided 
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that 
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or 
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the 
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors. 
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s 
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally 
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an 
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with 
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively. 
Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures 
Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising 
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to 
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be 
distributed to or used by persons who are not professional investors. 
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred 
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services 
rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000. 
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements. 
 

Refinitiv ESG 
These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any AI powered voice assistance software ("Refinitiv ESG Information"). 
2020© Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv"). 
The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv 
ESG Information is prohibited without Refinitiv’s prior written consent. 
All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and 
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws.   The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or 
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined 
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information. 
The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a 
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should 
remember that past performance is not a guarantee of future results. 
The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes.  Refinitiv’s 
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.   
No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any 
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any 
error therein).  For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) 
relating to any use of the Refinitiv ESG Information. 
You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal 
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any AI powered 
voice assistance software. 
You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use  for and on behalf of an entity such as the company you work for, 
you represent to us that you have legal authority to bind that entity.  
By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use. 
Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied 
methodology. Refinitiv’s ESG Information methodology can be accessed here. 
 

Score range Description 

0 to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly. 

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly. 
> 50 to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly. 

> 75 to 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly. 

 
CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the 
Thai IOD is a membership organization that strives to promote professionalism in directorship. The 
Thai IOD offers directors certification and professional development courses, provides a variety of 
seminars, forums and networking events, and conducts research on board governance issues and 
practices. Membership comprises board members from companies ranging from large publicly listed 
companies to small private firms. 
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General Disclaimers And Disclosures:   
 

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.  
 

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, 
an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for 
any direct or consequential loss arising from any use of this report or its contents.  
 

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject 
to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the 
user.   
 

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 25 
Derivative Warrants which are CPALL16C2310A, DELTA16C2309A, EA16C2311A, EA16C2309A, GULF16C2311A, GULF16C2309A, 
HANA16C2312A, HANA16C2309A, HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2312A, KBANK16C2310A, 
KCE16C2309A, PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, 
SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying securities are (CPALL, DELTA, EA, GULF, HANA, JMART, JMT, KBANK, KCE, 
PTTEP, SAWAD, SCB, SET50, TIDLOR). before making investment decisions. 
 

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of 
Thanachart SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 
Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to 
Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 
24.33% of the shareholding in TMBThanachart Bank Pcl. 
 
Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public 
Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of True Corporation Pcl (TRUE) No. 1/2023  (B.E. 
2566) (No. 1-4) which its maturity at 2025, 2026, 2028, 2033 (B.E. 2568, 2569, 2571, 2576)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship  
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of 
the securities of the following companies: Moshi Moshi Retail Corporation Pcl. (MOSHI TB) 
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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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