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Key valuation

Earnings Preview

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Pre Provision Profit 8,704 9,340 10,291 11,326
Net profit 4,230 5114 5889 6,702
Norm profit 4,230 5114 5889 6,702
Norm EPS (Bt) 1.5 1.8 2.0 2.3
Norm EPS grw (%) 11.3 20.8 15.2 13.8
Norm PE (x) 15.1 12.5 10.9 9.6
P/BV (x) 21 1.9 1.8 1.6
Div yield (%) 2.0 3.6 4.1 4.7
ROE (%) 14.4 16.1 16.9 17.5
ROA (%) 4.1 4.7 5.1 53
Source: Thanachart estimates

Stock Data

Closing price (Bt) 22.0
Target price (Bt) 23.0
Market cap (US$ m) 1,957.1
Avg daily turnover (US$ m) 8.6
12M H/L price (Bt) 22.1/13.6
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Ex 1: 3Q25 Key Financial Highlights

Yr-end Dec (Bt m)

Net interest income
Provisions
Net interest income after
provisions
Net fee income
Total non-interest income
Gross income
Profit after tax
Net profit
Pre-provision profits

Asset quality
Gross NPLs (Bt m)
NPL ratio (%)
Credit cost (bps)
NPL coverage ratio (%)

Profitability ratio (%)
ROA
ROE
NIM
Cost to income

Loan growth (%)

y-y
9-9

3Q24 4Q24 1Q25 2Q25 3Q25F

(Btm) (Btm) (Btm) (Btm) (Btm) q-q%

4,104 4,048 4,027
(1,005) (702) (772)

4,118 4,206
(692) (682)

3,099 3,347 3,256 3,426 3,524
868 1,055 972 963 965
884 1,075 982 994 990

4,851 5476 5,210 5,383 5,479
991 1,044 1,218 1,304 1,329
991 1,044 1,218 1,296 1,329

2,245 2,005 2,292 2323 2344

1,935 1,877 1,866 1,890 1,863
1.92 1.84 1.81 1.81 1.76
397 276 301 267 260
231 243 256 262 272

3.74 3.92 4.58 4.70 4.76
13.06 13.66 1570 16.07 15.88
16.21 1594 1570 15.90 16.03

5498 60.86 54.24 5456 54.89

11.62
(0.43)

6.44
1.16

4.39 2.64
0.78 1.11

4.63
1.50

(1)

3Q25F
y-y% %25F

(4)

25
24
24
25
26
26
25

73
73

73
73
73
73
75
75

— 9M25F
(Btm) (y-y%) %25F
12,351 4
(2,145)  (21)
10,206 11

2,900 8

2,966 9
16,071 10

3,852 21

3,844 21

6,959 4

75

2025F  Chg

(Btm) (y-y%)
15,945 16,973 6
(3.421) (2,947)  (14)
12,524 14,026 12
3,734 3,995 7
3,792 4,062 7
20,050 22,083 10
4230 5114 21
4230 5114 21
8,704 9,340 7

1,877 1,931 3
1.84 1.78
345 280
243 276
4.09 4.69
1440 16.11
16.09 16.12
55.90 55.60
6.44 6.00

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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