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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Btm) q-q%  y-y% %2023F  2023F  2024F
Interest income 4,617 4,959 5,338 5,397 5,754  Interest & dividend income 7 25 47 23,858 28,371
Interest expense 663 737 810 848 909  Interest expense 7 37 45 3,894 4,645
Net interest income 3,955 4,222 4,528 4,549 4,845 Net interest income 7 23 47 19,964 23,725
Non-interest income 208 226 273 233 287  Non-interest income 23 38 58 895 905
Total income 4,162 4,448 4,801 4,783 5,132 Total income 7 23 48 20,859 24,631
Operating expense 1,946 2,008 2,152 2,352 2,463  Operating expense 5 27 49 9,844 11,616
Pre-provisioning profit 2,216 2,440 2,649 2,431 2,669  Pre-provisioning profit 10 20 46 11,015 13,015
Provision for bad&doubtful debt 481 923 1,274 1,066 1,200  Provision for bad&doubtful debt 13 150 55 4,113 4,419
Profit before tax 1,735 1,517 1,375 1,365 1,469  Profit before tax 8 (15) 41 6,902 8,595
Tax 355 312 243 295 269  Tax (9) (24) 4 1,380 1,719
Profit after tax 1,381 1,205 1,132 1,070 1,200 Profit after tax 12 (13) M 5,521 6,876
Equity income - - - - - Equity income neg neg - -
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg - -
Net profit 1,381 1,205 1,132 1,070 1,200 Net profit 12 (13) M 5,521 6,876
Normalized profit 1,381 1,205 1,132 1,070 1,200 Normalized profit 12 (13) M 5,521 6,876
PPP/share (Bt) 1.0 1.2 1.2 11 1.3 PPP/share (Bt) 10 20 46 5.2 6.1
EPS (Bt) 0.7 0.57 0.53 0.50 0.57 EPS(Bt) 12 (13) 41 2.6 3.2
Norm EPS (Bt) 07 06 05 05 0.6  NormEPS (Bt) 12 (13) 41 26 3.2
BV/share (Bt) 12.7 13.2 13.7 14.2 13.9  BV/share (Bt) 3) 9 14 16.0 18.7
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash and cash equivalent 2,879 3,654 3,213 1,918 1,640  Gross loan grow th (YTD) 17.2 24.7 30.8 41 9.8
Other current assets 442 426 424 512 504 Gross loan grow th (g-q) 8.7 6.4 4.9 4.1 55
Total current assets 3,321 4,080 3,637 2,430 2,144 Borrowing grow th (YTD) 21.0 29.5 34.6 2.7 10.2
Gross loans and accrued interest 107,401 114,586 120,613 125,744 132,851 Borrowing grow th (g-q) 11.8 7.0 4.0 2.7 7.3
Provisions 2,025 2,671 3,686 4,191 4,699  Non-interest income (y-y) (2.1) 20.4 80.2 435 38.4
Net loans 105376 111,915 116,928 121,553 128,151  Non-interest income (q-q) 27.6 9.0 20.7 (14.5) 23.1
Fixed assets 2,107 2,056 2,037 2,081 2,124
Other assets 5,019 5,169 5,464 5,739 6,078  Cost-to-income 46.8 45.1 44.8 49.2 48.0
Total assets 115,822 123,220 128,066 131,802 138,498  Net interest margin 14.3 14.1 14.4 14.0 14.3
Short term borrow ing 5,863 7,093 7,945 4,866 5,625 Credit cost 1.78 3.21 4.22 3.39 3.62
Current portion of LT loans 27,125 22,674 23,854 25,405 29,488 ROE 20.8 17.6 15.9 14.5 16.1
Other current liabilities 2,759 2,687 3,591 3,907 3,559 ROA 5.0 4.0 3.6 3.3 3.6
Total current liabilities 35,748 32,454 35,390 34,178 38,673  Loan-to-borrow ing 1207 1204 121.9 123.7 121.8
Borrow ings 8,104 15,117 17,541 16,960 16,006  Loan-to- total equity 3926 3995  401.9 4033  436.1
Other liabilities 45130 47,635 46,045 50,523 54,433 NPLs (Btm) 2,1040 26111 35066 39262 4,469.5
Minority interest - - - - - NPL increase 4744 507.1 895.4 419.6 543.3
Shareholders' equity 26,840 28,014 29,091 30,142 29,386 NPL ratio (%) 1.96 2.28 2.91 3.12 3.36
Total Liabilities & Equity 115,822 123,220 128,066 131,802 138,498  Loan loss coverage ratio (%) 96.3 102.3 105.1 106.8 105.1

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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