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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 21,000 21,084 21,044 20,664 19,991 Interest & dividend income (3) (5) 99 82,783 81,346
Interest expense 6,052 6,688 6,859 6,602 6,182  Interest expense (6) 2 97 26,331 24,884
Net interest income 14,948 14,396 14,185 14,062 13,809 Net interest income (2) (8) 100 56,452 56,462
Non-interest income 3,321 3,204 3,127 3,098 3,263  Non-interest income 5 (2) 98 12,692 13,379
Total income 18,269 17,600 17,312 17,159 17,072 Total income (O] (7) 100 69,143 69,841
Operating expense 8,150 7,570 7,210 7,295 7,496  Operating expense 3 (8) 98 29,571 30,400
Pre-provisioning profit 10,119 10,030 10,102 9,865 9,576  Pre-provisioning profit (3) (5) 102 39,572 39,441
Provision for bad&doubtful debt 9,326 5,117 5,281 4,764 4,690  Provision for bad&doubtful debt (2) (50) 104 19,852 15,700
Profit before tax 793 4,913 4,821 5,100 4,886  Profit before tax 4) 516 100 19,720 23,741
Tax (4,157) (351) (474) (64) (165)  Tax neg neg 107 (1,055) -
Profit after tax 4,950 5,264 5,295 5,164 5,051 Profit after tax (2 2 100 20,775 23,741
Equity income 76 69 60 65 61  Equity income (7) (20) 98 256 260
Minority interests (0) (0) (0) (0) (0) Minority interests neg neg (0) -
Extra items - - - - - Extra items neg neg - -
Net profit 5,026 5,334 5,355 5,230 5112 Net profit (2) 2 100 21,031 24,001
Normalized profit 5,026 5,334 5,355 5,230 5,112 Normalized profit (2) 2 100 21,031 24,001
PPP/share (Bt) 0.1 0.1 0.1 0.1 0.1 PPP/share (Bt) (3) (6) 101 0.4 0.4
EPS (Bt) 0.1 0.1 0.1 0.1 0.1 EPS (Bt) 2) 1 99 0.2 0.2
Norm EPS (Bt) 0.1 0.1 0.1 0.1 0.1 NormEPS (Bt) (2) 1 99 0.2 0.2
BV/share (Bt) 2.3 24 2.4 2.4 2.4 BV/share (Bt) 2 4 2 25 2.6
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash and Interbank 282,974 279,329 269,865 266,070 303,371  Gross loan grow th (YTD) (3.5) (1.0) (2.4) (5.7) (6.6)
Other liquid items 9,707 15,290 16,742 28,036 19,044  Gross loan grow th (g-q) (2.5) (1.0) (1.4) (3.4) (1.0)
Total liquid items 292,680 294,619 286,607 294,107 322,415 Dpeposit growth (YTD) (0.9) (1.0) (1.5) (6.5) (4.2)
Gross loans and accrued interest 1,336,638 1,323,343 1,305,227 1,261,299 1,249,296  Deposit grow th (q-q) 4.3 (1.0) (0.5) (5.1) 25
Provisions 63,502 61,801 60,815 60,069 59,007  Non-interest income (y-y) (16.0) (2.7) (13.5) (4.8) (1.7)
Net loans 1,273,136 1,261,542 1,244,412 1,201,230 1,190,289  Non-interest income (q-q) 2.1 (3.5) (2.4) (0.9) 5.3
Fixed assets 30,985 32,817 32,229 31,744 30,627  Fee income / Operating income 14.4 13.9 12.8 13.1 14.5
Other assets 46,674 48,427 48,197 49,604 48,842 Cost-to-income 44.6 43.0 41.6 425 43.9
Total assets 1,822,563 1,807,603 1,791,034 1,742,609 1,748,523 Net interest margin 3.33 3.17 3.15 3.18 3.16
Deposits 1,386,581 1,372,643 1,365,452 1,296,436 1,328,594 Credit cost 2.81 1.56 1.63 1.562 1.51
Interbank 87,794 82,143 88,967 93,370 90,184 ROE 8.9 9.2 9.1 8.9 8.7
Other liquid items 6,061 4,814 3,469 3,689 2,447  |oan-to-deposit 95.8 95.8 95.0 96.6 93.4
Total liquid items 1,480,436 1,459,600 1,457,888 1,393,495 1,421,225 |oan-to-deposit + S-T borrow ing 95.8 95.8 95.0 96.6 93.4
Borrow ings 59,531 60,319 45,421 40,375 29,247 NPLs (Btm) 41,006 39,759 40,105 40,224 38,976
Other liabilities 55,119 52,568 53,089 74,963 60,238  NPL increase 727 (1,247) 346 119 (1,248)
Minority interest 0 0 0 0 - NPL ratio 2.62 2.56 2.64 2.73 2.59
Shareholders' equity 227,477 235116 234,635 233,775 237,812 |oan-loss-coverage ratio 154.9 155.4 151.6 149.3 151.4
Total Liabilities & Equity 1,822,563 1,807,603 1,791,034 1,742,609 1,748,523 CAR- total 20.7 20.8 19.5 19.7 19.3

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.
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