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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-q% y-y% %2024F 2024A  2025F
Interest & dividend income 48,716 48,641 47,766 46,874 46,159  Interest & dividend income (2) (5) 99 189,440 189,882
Interest expense 9,867 10,113 10,298 9,838 9,815  Interest expense 0) (1) 97 40,064 38,950
Net interest income 38,849 38,528 37,468 37,036 36,345  Netinterest income (2) (6) 99 149,376 150,932
Non-interest income 12,004 11,427 12,734 11,356 12,071 Non-interest income 6 1 98 47,588 51,251
Total income 50,853 49,955 50,202 48,391 48,416  Total income 0 (5) 99 196,964 202,184
Operating expense 24,508 20,713 21,888 21,501 23,172 QOperating expense 8 (5) 99 87,273 90,986
Pre-provisioning profit 26,345 29,242 28,314 26,891 25,244  Pre-provisioning profit (6) (4) 99 109,691 111,198
Provision for bad&doubtful debt 13,572 11,684 11,672 11,652 12,242 Provision for bad&doubtful debt 5 (10) 100 47,251 41,204
Profit before tax 12,773 17,558 16,642 15,239 13,002 Profit before tax (15) 2 98 62,440 69,994
Tax 2,617 3,403 3,224 3,203 2,572  Tax (20) (2) 102 12,402 13,299
Profit after tax 10,156 14,155 13,417 12,035 10,430 Profit after tax (13) 3 97 50,038 56,695
Equity income 42 197 227 288 269  Equity income (7) 541 109 981 1,000
Minority interests (810) (867) (991) (358) (205) Minority interests neg neg 72 (2,421) (3,887)
Extra items - - - - - Extra items neg neg - -
Net profit 9,388 13,486 12,653 11,965 10,494  Net profit (12) 12 99 48,598 53,808
Normalized profit 9,388 13,486 12,653 11,965 10,494  Normalized profit (12) 12 99 48,598 53,808
PPP/share (Bt) 1.1 12.3 12.0 1.3 10.7  PPP/share (Bt) (6) (4) 100 45.8 46.5
EPS (Bt) 4.0 5.7 5.3 5.1 44  EPS (BY) (12) 12 100 20.3 225
Norm EPS (Bt) 4.0 5.7 5.3 5.1 4.4 NormEPS (Bt) (12) 12 100 20.3 225
BV/share (Bt) 2247 2314 229.8 2326 237.8  BV/share (Bt) 2 6 238 235.4 251.5
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 617,698 604,403 536,657 696,772 568,750  Gross loan growth (YTD) (0.2) (1.1) (0.1) (2.3) 0.6
Other liquid items 92,993 112,120 102,771 144,440 114,647  Gross loan grow th (g-q) 2.1 (1.1) 1.0 (2.2) 2.9
Total liquid items 710,691 716,523 639,428 841,212 683,397  Deposit grow th (YTD) (1.8) 0.1 (1.3) 26 0.7
Gross loans and accrued interest 2,505,368 2,479,960 2,504,828 2,451,094 2,521,893 Deposit grow th (g-q) 0.7 0.1 (1.4) 4.0 (1.9)
Provisions 133,876 130,058 129,923 129,563 131,706 Non-interest income (y-y) (9.0) (2.3) 10.2 26.3 0.6
Net loans 2,371,492 2,349,902 2,374,905 2,321,532 2,390,187  Non-interest income (g-q) 335 (4.8) 1.4 (10.8) 6.3
Fixed assets 114,698 115,088 115,869 114,421 114,151  Fee income / Operating income 14.8 16.6 16.1 17.4 17.5
Other assets 112,091 116,145 113,493 115512 105593  Cost-to-income 482 415 43.6 44.4 47.9
Total assets 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287  Net interest margin 3.64 3.58 3.50 3.44 3.34
Deposits 2,699,562 2,702,266 2,664,259 2,770,120 2,718,675 Credit cost 2.18 1.90 1.88 1.92 1.96
Interbank 179,207 198,718 182,558 147,697 172,144 ROE 71 10.0 9.3 87 75
Other liquid items 31,119 21,904 25,612 32,317 30,459  Loan-to-deposit 92.3 91.2 93.4 87.9 92.1
Total liquid items 2,909,888 2,922,889 2,872,429 2,950,134 2,921,278 | oan-to-deposit + S-T borrow ing 92.3 912 93.4 87.9 92.1
Borrow ings 81,572 79,059 70,632 65,726 67,334 NPLs (Bt m) 94,241 93,273 92,447 92,937 93,009
Other liabilities 695,261 701,209 693,221 732,432 705,060 NPLincrease 4,782 (968) (826) 490 72
Minority interest 64,551 67,433 66,787 67,614 68,263  NPL ratio 3.19 3.19 3.18 3.20 3.18
Shareholders' equity 532,285 548,220 544,471 551,119 563,352 | oan-loss-coverage ratio 142.1 139.4 140.5 139.4 141.6
Total Liabilities & Equity 4,283,556 4,318,809 4,247,540 4,367,025 4,325,287 CAR- total 19.4 19.4 19.4 20.6 20.3

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.

Disclosures:

USHNRANNINE TUTIA I1Na (UNTW) mmmmﬂuwguaamwmaa (Market Maker) LLGZEEJEJT]IUK’]F]IULLﬁﬂx‘iﬁ'ﬂﬁﬂ‘I{‘W%ﬁ (Derivative Warrants) Iﬂuﬂaguuummﬂuw
DANLRSLEUD VLY Der|vat|ve Warrants LLawLIiH‘Y]‘Bﬂ‘Y]’TiJYI’JLﬂi”lw'ﬁ“llad‘ﬂﬂﬂﬂiwtlﬂ?dadﬂxﬂﬂéﬂ? awmu"lﬂmumﬂmaumwmLwamawaﬂsiwu (conflicts  of

interest) #anaNd %ﬂﬂ\‘]ﬂuﬂ’ﬁﬂﬂlﬂ’]i’mﬂ Lam‘luﬂmaammmlaﬂumﬂmLtamawﬁauwuﬁmnm’mauwau‘laamu

AINULAR: VIEN NUTHTIN N0 (WAITW) (TCAP). flaviu 89. .96% luuSunmnanniweg TUTA na (umTu) TCAP gadusfiariu 100% luu38n Thanachart SPV1
Co. Ltd 1t TCAP uaz Thanachart SPV1 Co. Ltd fiadusannunamiasiuaznadenlu uSen momilasds e @maw) (THANI) adludasiuiasas 60

RANEAA: VSENNUTUTIA 311@ (TCAP), SUIANTNINTINETUIN® 9110 (Wm1TY) (TTB) L‘iju‘i_li‘iﬂ“n“(mﬂ’l’mmU’J“ﬂadﬂlﬂli‘iﬂﬂﬂaﬂ“fﬁWﬂ'ﬁWﬂ’](ﬂ Fna (W) (TNS)
I@lﬂ TCAP L‘]‘juNﬂanu J888s 89.96 1% TNS e ﬂﬂﬂ%lu TTB 5aﬂﬂw 24.35 @Nuu ﬂ']s?]ﬂ'ﬂ']ﬂ"fnLﬂﬁqwﬂ'ﬂﬂﬂﬂﬂﬂﬂ5WUﬂﬁﬂﬁT} 'i]\?&lﬁ?uvlaﬂﬁ')%l,ﬁﬂﬂiﬂilﬂ']qu"ﬂﬂuﬂﬂ
manavszlowt (conflicts of interest)

RUYLAG: mm‘n‘wuﬁwn’m i]'m(ﬂ (TCAP) 31N S’]“H'ﬁ’maﬁ‘ﬁ\‘i e (um’ﬁu) (THANI) USHY] Lau i e (um"nu) (MBK) LLR“’LIT]:W] ﬂwuvlib‘nua uaud unsui3 $ne
(¥11%) (PRG) Lﬂuumﬂmmmmm"uaaﬂuumwmnmwmu’mﬂ ﬁl’mﬂ (UNTW) muu mswm'mmLﬂﬁmmawanmwvmﬂm’a aam’au"lma’amaumammu
Faudinanadselond (conflicts of interest)

AINBHAR: * VSHNRINNINGTUTIO 0@ (um"nu) (TNS) uaz U3WN ﬂuﬁu“ﬂ’]ﬂ e (V1) TCAP Nﬂii&lﬂ’]ii’!&lﬂuvl,ﬂl,tﬂ mﬂamﬁmu ‘V\ﬂﬂil,ﬂﬂ EN‘YHV\M’W]
ﬂii&lﬂﬁiﬂ%@lﬂ']ﬂﬁm‘ﬂa\‘l TCAP uaz ¥uinf Uszmunssunisussh LL&”ﬂﬁ”ﬁ’]%ﬂii&lﬂWiUiW’]i TNS af_l'ldvlﬁﬂﬂ"]il UV]’JLﬂi'ﬂ“"lﬂuvlﬂﬂﬂ%ﬂﬂﬁ’ﬂuﬂuﬁ&l&l@]ﬁ’lu‘ﬂ?J\WJ’ILI
9u284 TNS"

ARG “umﬂmnmwmﬁumm e (um1w) (TNS) L'ﬂu Joint Lead Underwriter T#ALU54M US1n %ISLE]L"T?EJ Inifia lada@nd 410@ (um1w) Euroasia Total

Y ' o 4 . . o =
Logistics Pcl (ETL) giuw n3darnuniianzvvasmannindgainan Ssanadawldsmfoniofionudousininayszlopd (conflicts of interest) #nainualsdnm
iwr_lawl,amiwuaaa‘ﬁmumnmmaumaulaamu

RUBLAG:* “usw‘nmnmwm TUWTR ﬁ]’m@’l (M11) (TNS) Lﬂuwﬁ](ﬂﬂﬂiﬂ’ﬁﬁmﬁﬂﬁu’m "'ﬁuﬂ PDIUTEN aad waman ﬂaiﬂmi“ﬁ% e (Un1U) (“SC”) ﬂid"n 1/2568
AT ﬂ’]ifﬂ(ﬂ"{]']ll"n’lLﬂi’l“‘ﬁ‘lladﬂﬂﬂ'ﬂi‘w{l@dﬂﬁ']’l ﬁ]da’]i]3Jﬁ’J‘LLvLﬂﬁ’J‘LLLﬁEI‘ﬂiaNﬂ’)']&l“ﬂ@]LLFN‘Y]'NNmJSWIEI?jH (conflicts of interest)”

RUNBLAQ:* “uswwmnmwu SUTIA I1NA (1]%’1‘]1%) (TNS Lﬂumﬂmsmﬁmmmmu "Vi‘l«m 28IUTEN Luaavlmmmﬂflmam Fna (¥W1T%) (MTC) ﬂNVl 1/2568 'm;m
1-3 asuiwualonaud w.ea. 2571, 2573, 2575 a9t miim‘n'mmmi’lmmaman“{liwmdnm’a Feonaldmldamoniadanutaudimanatsz ot conﬂlcts of
interest)”

AR “USHNARINNING TUIR i]’m(ﬂ (W) (TNS) Lﬂuﬁ\l’fﬂ@ﬂ’]iﬂ’ﬁﬁ](ﬂﬁ]’l%%’m "%%ﬂ YBILIEN AR Ltﬂﬂﬂﬂaﬂ 1969 $1N@ (WATW) ﬂid"{] 1/2568 °ﬁ(ﬂ"n 1-3
ﬂsuﬂmu@"lnnauﬂ W.¢. 2570-72 muu ﬂ’]iﬂﬂ“/ﬂlﬁ’]’lLﬂiﬂwﬁmadﬂﬂﬂﬂiv‘lﬂﬂdﬂﬂ'\? TNI’J"IT!JNﬁ’J%VLﬂﬁ’J%LﬁEMS?J&Iﬂ'J’]&I”ﬂﬂLLﬂﬂﬂWGNﬁﬂiwIﬂﬂj% (conflicts of |nterest)”

THANACHART SECURITIES




