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Income Statement

(consolidated)

Income Statement

3M as

Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1024 (Btm) a-q%  y-y% %2024F  2024F  2025F
Interest income 3,567 3,744 4,000 4,233 4,374  Interest & dividend income 3 23 24 18,225 20,926
Interest expense 395 426 484 537 557 Interest expense 4 41 23 2,423 2,697
Net interest income 3,172 3,317 3,517 3,696 3,818 Net interest income 3 20 24 15,801 18,230
Non-interest income 778 786 834 1,030 935  Non-interest income 9) 20 20 4,562 5,111
Total income 3,950 4,103 4,351 4,726 4,752 Total income 1 20 23 20,364 23,340
Operating expense 2,120 2,270 2,409 2,602 2,569  Operating expense 1) 21 23 11,281 12,973
Pre-provisioning profit 1,831 1,833 1,941 2,124 2,183  Pre-provisioning profit 3 19 24 9,083 10,367
Provision for bad&doubtful debt 635 670 681 1,000 809  Provision for bad&doubtful debt (19) 27 24 3,362 3,577
Profit before tax 1,196 1,164 1,260 1,124 1,374 Profit before tax 22 15 24 5,720 6,790
Tax 241 236 253 223 270  Tax 21 12 24 1,144 1,358
Profit after tax 955 927 1,007 901 1,104 Profit after tax 23 16 24 4,576 5,432
Equity income - - - - - Equity income - -
Minority interests - - - - - Minority interests - -
Extra items - - - - - Extra items - -
Net profit 955 927 1,007 901 1,104 Net profit 23 16 24 4,576 5,432
Normalized profit 955 927 1,007 901 1,104 Normalized profit 23 16 24 4,576 5,432
PPP/share (B) 0.7 07 07 08 0.8  PPPIshare (Bt) 3 6 24 32 37
EPS (Bt) 0.4 03 0.4 03 039 EPS (BY) 23 3 24 16 1.9
Norm EPS (BY) 0.4 0.3 0.4 0.3 04  NormEPS (Bt) 23 3 24 1.6 19
BV/share (Bt) 10.6 9.5 9.8 10.1 10.5 BV/share (Bt) 4 1) 11 11.0 121
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 124 (%) 1023 2Q23  3Q23  4Q23  1Q24
Cash and cash equivalent 4,197 2,008 1,354 1,656 2,870  Gross loan grow th (YTD) 2.0 6.9 12.3 18.9 2.7
Other current assets 1,381 876 954 1,145 920 Gross loan grow th (g-q) 2.0 4.7 5.1 5.8 2.7
Total current assets 5,579 2,884 2,307 2,800 3,790  Borrowing grow th (YTD) 53 7.6 12.9 20.9 3.6
Gross loans and accrued interest 83,040 87,246 91,888 97,457 100,133  Borrow ing grow th (g-q) 53 2.1 4.9 71 36
Provisions 3,364 3,573 3,678 3,981 4,244 Non-interest income (y-y) na na 24.4 21.6 20.2
Net loans 79,676 83,672 88,210 93,475 95,889  Non-interest income (g-q) (8.2) 1.0 6.1 235 (9.2)
Fixed assets 147 218 250 287 237
Other assets 3,439 3,617 3,755 3,586 3,909  Cost-to-income 53.7 55.3 55.4 55.1 54.1
Total assets 88,840 90,391 94,522 100,148 103,825 Net interest margin 1462  14.81 15.21 15.19 14.97
Short term borrow ing 9,349 6,596 4,199 6,643 3,250 Credit cost 3.09 3.15 3.04 4.22 3.28
Current portion of LT loans 10,571 16,050 18,383 25,726 27,225 ROE 14.8 14.0 14.9 12.9 15.2
Other current liabilities 2,803 2,491 2,488 2,877 2,994 ROA 4.4 4.1 4.4 37 43
Total current liabilities 22,724 25,137 25,070 35,246 33,469 | oan-to-borrowing 1329 1367 1372 135.9 134.7
Borrow ings 19,563 19,283 19,488 9,021 10,389 Loan-to- total equity 3022 3149 3200 328.9 325.0
Other liabilities 20,191 19,400 22,399 27457 30,458 NPLs (Btm) 12472 13436 1,390.8 14115 1,606.9
Minority interest - - - - - NPL increase (37.9) 96.4 47.2 20.7 195.4
Shareholders' equity 26,363 26,571 27,565 28,424 29,508  NPL ratio (%) 1.50 1.54 1.51 1.45 1.60
Total Liabilities & Equity 88,840 90,391 94,522 100,148 103,825 Loan loss coverage ratio (%) 269.7 266.0 264.4 2821 264.1

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD WEDNESDAY, 08 MAY, 2024

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.

Disclosures:
USHNRANNINE FUTIA 100 (NA1TH) mmmmﬂuwguaamwmaa (Market Maker) LLG:E{EJEJT]‘LU@’IFIUJLLaﬂx‘iﬁ“{]ﬁa‘I{‘WHﬁ (Derivative Warrants) Iﬂﬂﬂaguuuwmﬂm
aaNuUAzIaWAINY  Derivative Warrants LLawuswmﬂmummﬁmmaamﬂmwumaaamﬂma Saismlasniunsedanutaudimonadss lymi (conflicts  of

interest) wanaNd %ﬂﬂ\‘]ﬂuﬂ’ﬁﬂﬂlﬂ’]i’mﬂ Lam‘luﬂmaammumaﬂumﬂmLtamawﬁauwuﬁmnm’mauﬂﬂau‘lﬁmmu

WYL mi:m NUTUTA ﬁ]’mﬂ (TcAP) udaviunelngiues USEN Thanachart SPV1 Co. Ltd I@mnauu'luammué’ama'* 100 uaz TCAP Lﬂuﬁﬁaﬁmmhm
mawswmﬂmwu TUTA NA (WAIT) I@ﬂawuluaﬂmmaﬂaw 89.96 1Ay NUTUTIA 91N (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 Sagiwmshianss
USEN MImiAsEs e (WWTw) (THANI HIn19assuasnases Jouss 60 wazidurfiakulnnjzes THANI

Uiﬂﬂﬂuﬁu’ﬁqfﬂ ?]']ﬂﬂ (TCAP), ﬁu']ﬂ']iﬂﬁ']svl'ﬂﬂfu?ﬁ@] 'inﬂﬂ (UATH) ( TTB Lﬂuﬂiﬂﬂ“ﬂ&lﬂqquLﬂU'J’Uaﬁﬂuusﬂﬂﬁﬁﬂﬂ?v‘lﬂﬁ%'ﬂqﬂ 'ﬂ']ﬂﬂ (VA1) (TNS) I@]FJ TCAP
Lﬂuwﬂaﬂu 53?]'5‘]» 89.96 lu TNS  uae ﬂa'ﬂ%‘l% TTB 5aﬂaw 24.31 Vﬂ\j%u ﬂ']iﬁ]ﬂ'ﬂ"lll"/nLﬂ?’]wﬂ"ﬂﬂ\j“ﬂﬂ"/ﬁw&lﬂﬂﬂa']'l Qﬁuﬁ'luvlﬂﬁ'lul,aﬂﬂiauﬂ'ﬂ&l‘llﬂLLU\?YI'N
nadszlomil (conflicts of interest)

USENMUIUTI@A 1@ (TCAP) US¥n TMamildads $1ra (NWTW) (THANI) | uiEn 18y 1 1e (uvnTH) (MBK) uaz usa:m dnulsoda woud unsun3 e (o)
(PRG) Lﬂuushﬁ’]‘ﬂ&lﬂ'ﬂ&]LﬂU?”ﬂa@ﬂuusﬁﬂ%aﬂ?’liw&lﬁ%“ﬁ’]@] "ﬂ']ﬂﬂ (UR1T) ﬂ\?%u ﬂ']sfﬂ(ﬂ"/l"lll"/nLﬂ?’]“"ﬁ"ﬂa@“aﬂ"fl?w&lﬂﬂﬂaqq ﬂﬂuﬁ?u‘lﬂﬁ'JuLaﬂ'ﬂﬁa&lﬂ?']&l“ﬂﬂLLU\TY]'N
nalszload (conflicts of interest)

aa

AINUHAA: * VSHNAINNIWETUTIO d1n@ (1]1)\’]‘5%) (TNS) Uz U3EN Vluﬁ%’ﬂ’l(ﬂ @ (V1) TCAP nssumanunuldun %’ltlﬁ&lﬁlﬂ% ‘M&lﬂimﬂ mwmm*n
nsmmswaﬂmﬂwmmaa TCAP uaz MMutf Uszmunssuniiussh LLa“ﬂi’ﬁ’]%ﬂii&lﬂ’]iU?%’ﬁ NS athilsfan UYI'JLﬂi’]”ﬂ%ﬁﬂﬂﬂﬁ]ﬂﬂ’]“ﬂuuuﬁ&l&l@lﬁ"IWLIa\'iﬁwhtl
BN EN) TNS"

WANBLRAG: * usg:mmnmwr_lﬁwmm 0@ (UTB) (TNS) WAz USEN ﬁ]ﬂﬂ’liLLﬂ“’WG&JWW]iWF_I'miu’m’lﬂﬂ“’maaﬂ 4@ (uwpw) EASTW fnssumasaunnlaun wis
ae Taasns Tviminf nITNNTATIAEELVEI EASTW Wae vl n3sunsusem nIsumsusuiszas TNS agdlsheny umLﬂiﬂmuvlﬂnﬂﬁ]ﬂm'ﬂuuuauumm
2a3ehe3apuas TNS”

RUIELHAG* “uswmnmwmu’mm Fna (U1 (TNS) Lflu Joint Lead Underwriter TARLLS6Y USHn gISLaL’Tm Inifia lada@nd d1na (w7u) Euroasia Total
Logistics Pcl (ETL) qatt4 midaruniienziasmanningdaina fsanaddmlddnufoniafanudausiminadszlomt (conflicts of interest) WnaanuaIsdnm
5'1nawmm‘luumaammumnm'snaumaulaamu

RUBAG* “USHNRANNINETUIA $10a (Wwaw) (TNS) 1w m’ammmsmﬁmm‘mmuLmvsuﬂsmumﬁ'mmu vnuusun uSum 1ud Tad Sina aesdaustu
4n@ (WMTw)  Moshi Moshi Retail Corporation Pl (MOSHI) @giu mssaruniianziaaamannindainan Ssenafsmldmuioniadanudaudime
watszlomi (conflicts of interest) inaanuaAnIMLa: Lanﬂlwmaa*’nmumnmaﬂau@mau‘laamu

RUNBLAQ:* “UiHﬂ%ﬁﬂﬂﬁWU ﬁ%’ﬁ’lﬂ @ (1]%’1‘]1%) (TNS Lﬂ%}#ﬁ]ﬂﬂ']iﬂ']iﬁ]ﬂﬁl’m%’m "%ug‘maaumﬂ U']‘HJJ Fna (WATU) ﬂ‘NYl 1/2567 'm;m 1-5 asuiwualanan
3 w.e. 2569-79" @9thu MITarunIleNzRTaInaNNINEAINa1N ﬁNa’]ﬁ]&lﬁ’J‘i«LvLﬂﬁ’J%Lﬁ&I%ia&lﬂ’J’]&J‘H@’ILLUJﬂWGNaﬂi“Iﬂ“ﬁ% (conflicts of mterest)

AINBHAR* “USHNRINNING SUA 'ﬂ’mﬂ (uwmu) (TNS Lﬂ%N'ﬂﬂﬂ’]iﬂ’]ifﬂﬂfﬂ’mu’m "Q%Q”J.Iad‘i_ﬁ‘iﬂ'ﬂ L&Ja\‘]vl,‘ﬂf_l untiaaa $10a (NATU) ﬂix‘]‘ﬂ ﬂix‘]‘ﬂ 5/2567 "12@]“(] 1-3
ﬂi‘iJﬂ'muﬂvlﬂﬂa%ﬂ WAL 2569-71" A9l ﬂ']i'i]ﬂ“ﬂ’ll]“ﬂ']Lﬂi’l“iﬂ’llﬂd%ﬂﬂ“/ﬁw&lﬂﬂﬂﬂ’n ﬁ]\‘la'l'ﬂ&lﬁ')%vl,ﬂﬁ')%l,ﬁil‘lﬁia&lﬂ"é']&l’ﬂﬂLLﬁlﬁYﬂ\‘iNﬂﬂi“’Iﬁl’ﬂ% (conflicts of interest)”

THANACHART SECURITIES




