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wamsaitiuviulu 4023 ua:t 2023

Quarterly performance Change (%) Change (%)

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 QoQ YoY 2022 2023 YoY
Interest income 17,546 18,475 19,441 20,217 21,000 3.9 19.7 65,627 79,134 20.6
Interest expenses (3,720) (4,973) (5,349) (5,552) (6,052) 9.0 62.7 (14,010) (21,926) 56.5
Net interest income 13,826 13,502 14,093 14,665 14,948 1.9 8.1 51,617 57,207 10.8
Non-interest income 4,015 3,368 3,668 3,335 3,384 1.5 (15.7) 14,236 13,754 (3.4)
Total operating income 17,841 16,870 17,760 18,000 18,332 1.8 2.8 65,852 70,961 7.8
Non-interest expenses (8,256) (7,303) (7,863) (7,777) (8,336) 7.2 1.0 (29,952) (31,280) 4.4
Preprovision profit 9,585 9,567 9,897 10,222 9,996 (2.2) 4.3 35,900 39,682 10.5
Loan loss prov/impair. (4,802) (4,276) (4,244) (4,354) (9,326) 14.2 94.2 (18,353) (22,199) 21.0
Earnings before taxes 4,783 5,291 5,653 5,868 670 (88.6) (86.0) 17,547 17,482 (0.4)
Income tax (935) (996) (1,087) (1,133) 4,197 (470.2) (549.0) (3,352) 980 (129.2)
Earnings after taxes 3,850 4,295 4,566 4,735 4,867 2.8 26.4 14,195 18,462 30.1
Non-controlling interests (0) (0) (0) (0) 0 N.M. N.M. (0) (0) (95.7)
Recurring profit 3,850 4,295 4,566 4,735 4,867 2.8 26.4 14,195 18,462 30.1
Exceptional items - - - - - N.M. N.M. - - N.M.
Net profit 3,850 4,295 4,566 4,735 4,867 2.8 26.4 14,195 18,462  30.1
EPS (Bt) 0.04 0.04 0.05 0.05 0.05 2.8 26.4 0.1 0.2 30.1
Loan growth (% QoQ) (1.3) (1.3) 0.4 (0.1) (2.5) 0.3 (3.5)

Loan to deposit ratio (%) 98.3 96.8 97.7 102.5 95.8 98.3 95.8

NIM (%) 3.1 3.0 3.2 3.4 3.4 3.0 3.2

Cost to income ratio (%) 46.3 43.3 44.3 43.2 455 455 441

NPL ratio (%) 2.7 2.7 2.6 2.7 2.6 2.7 2.6

Loan loss coverage ratio (%) 137.6 139.8 143.8 143.7 154.9 137.6 154.9

Tier 1 capital (%) 16.3 16.2 16.1 16.3 17.0 16.3 17.0

Capital adequacy ratio (%) 20.0 19.9 19.8 19.9 20.7 20.0 20.7

ROAA (%) 0.8 0.9 1.0 1.1 1.1 0.8 1.0

ROAE (%) 7.1 7.7 8.1 8.5 8.6 6.6 8.2

Source: Pi research, company data

asUwamsdiauviulu 4Q23 ua:u 2023

mfsansooo 4Q23 oan 4.9 Wuduunn (+26.4% YoY, +2.8% QoQ) dndima 13% ulasnatisignswiAy 2 Bov Q)
mMsdoaIsovKkiY WIAUSIO 4.9 Wuduuin twosevsurmulyutusuluouna mikasovkdd soulu 4Q23 WwWutdu 10
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NIM Tu 4Q23 USugodu QoQ A 3.4% dowali NIM aaslutl 2023 wwutdu 3.2% (2022: 2.95%) du Cost to income
ratio (CIR) IWu3u QoQ R 45.5% Tag CIR 103Ul 2023 o8 44.1% (2022: 45.5%)
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023  2024E  2025E
Cash & equivalents 16,01 15506 15487 16,174 16,254
Interbank loans 158,873 187,563 267,486 251,589 252,847
Investment securities 180,229 211,432 179,088 179,707 180,605
Gross loans 1,372,315 1,376,118 1,327,964 1,312,775 1,329,590
Fixed assets - net 21625 19,788 20,859 20,546 20,649
Other assets 56,219 65485 68,378 75663 71,856
Total assets 1,758,170 1,826,279 1,824,434 1,797,067 1,806,053
Deposits 1,339,195 1,399,247 1,386,581 1,360,389 1,370,711
Interbank deposits 84966 84,770 87794 80,868 72,242
Debt equivalents 68398 59,644 59,531 54,531 55531
Other liabilitites 54714 63,61 61180 61238 56,214
Total liabilities 1,547,334 1,607,211 1,595,087 1,557,027 1,554,699
Paid - up capital 91792 91937 92246 92246 92,246
Premium on share 43345 43,360 43,374 43374 43,374
Others 512 4,456 5735 5907 6,084
Retained earnings 70526 79,253 87,991 98,513 109,649
Non-controlling interests 1 1 0 0 0
Total equity 210,836 219,008 229,347 240,040 251,354
Total liabilities & equity 1,758,170 1,826,279 1,824,434 1,797,067 1,806,053
Growth (%, YoY) 2021 2022 2023  2024E  2025E
Net interest income (%) (5.2) 1.2 10.8 (1.5) 0.1
Fee & commission (%) (5.9) 17 0.1 3.0 3.0
Preprovision profit (%) (17) 46 10.5 (4.6) (0.4)
Net profit (%) 3.6 355 30.1 14.0 58
EPS (%) 3.6 35.5 30.1 14.0 58
Gross loans (%) (1.5) 0.3 (3.5) 11 13
Assets (%) (2.8) 3.9 0.1 (1.5) 0.5
Customer deposits (%) (2.5) 45 0.9 1.9) 0.8
2023 2024k
Yield on loans 4.5 45 5% 5.4 5.4
Cost of funds (0.9) (0.9) (1.4) (1.7 (%)
Net interest margin 3.0 3.0 32 3.2 3.2
Cost/Income ratio 476 455 441 461 46.8
ROAA 0.6 0.8 1.0 12 12
ROAE 5.0 6.6 8.2 9.0 9.1

Source: Pi research, company data
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2021

Income Statement (Bt m)

Interest income 64,239
Interest expenses (13,240)
Net interest income 50,999
Fee & commission income 15190
Fee & commission expenses (3,941)
Net fee & commission income 11,248
Non-interest income 14,537
Total operating income 65,537
Non-interest expenses (31,219)
Preprovision profit 34,318
Loan loss provision (21,514)
Eamnings before taxes 12,804
Income tax (2,327)
After-tax profit 10,477
Non-controlling interests 3)
Earnings from cont. operations 10,474
Exceptional items

Net income 10,474
EPS (Bt) 0.1
DPS (Bt) 0.04
Asset quality and liquidity 2021
Gross NPL (Bt m) 42121
NPL ratio (%) 2.8
Loan loss coverage ratio (%) 129.3
Loan loss reserve/loans (%) 4,0
Credit costs (bps) 155.6
Loan/deposit ratio (%) 102.5
Capital Adequacy 2021
Tier 1 capital (%) 15.3
Total capital ratio (%) 19.3
Total assets/equity (x) 8.3
Valuation 2021
PER (x) 13.6
PBV (x) 0.7
Dividend yield (%) 2.6

@ www.pi.financial

2022 2023 2024 2025E
65627 79134 82,028 81,502
(14,010)  (21926) (25,658) (25,183)
51,617 57,207 56,369 56,318
14,025 14,007 14,427 14,860
(3,634) (3,645)  (3,751) (3,864)
10,391 10,362 10,676 10,996
14236 13,754 13905 14,662
65852 70961 70,275 70,980
(29,952)  (31,280) (32,409) (33,254)
35900 39,682 37,865 37,726
(18,353)  (22,199)  (17,825)  (16,515)
17,547 17,482 20,040 21,212
(3,352) 980 1,002 1,061
14195 18,462 21,042 22,272
0) (0) 0 0
14195 18,462 21,042 22,272
14195 18,462 21,042 22,272
0.1 0.2 0.2 0.2
0.07 0.10 (ALl 0.12
2022 2023 2024E 2025
4,707 4,006 42236 43,503
21 26 2.1 28
137.6 154.9 168.9 178.9
42 4.8 54 59
133.6 164.2 135.0 125.0
98.3 9.8 96.5 97.0
2022 2023 2024E 2025
16.3 17.0 20.7 23.3
20.0 20.7 24.2 26.8
8.3 8.0 15 12
2022 2023  2024E  2025E

9.6 8.7 18 13
0.6 0.7 0.7 0.7
5.2 5.7 6.4 6.8
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai 10D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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