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Par Value (L) 1000 ® 166 mﬂnmﬂﬂwﬁ’aﬁanswﬂaﬂ

HAMARD (A IULY) 81,665 wmmmﬁqmwmﬂmumﬂﬂ 66 AALALTA 5 - 10% YoY Tmmuummmummwﬁﬂﬂ
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1. 156 nedudfens 1020  (Auto Cash) uTﬂmmmiLmuTmumeﬂ 65 +26% YoY nﬂﬂnﬂumummﬂmﬂ
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3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.86
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Price Performance

Unit Btmn 4Q21 1Q22 2Q22 3Q22 4Q22 %QoQ %YoY 2021 2022 %YoY 2023F  %YoY
‘Statement of comprehensive income
Net interest income 3,108 3,061 3,107 3,222 3344  3.8% 7.6% 12,460 12,734 2.2% 13,240 4.0%
Net fees and service ncome 1,714 1,278 1,168 1,267 1,368 8.0% -20.1% 5,609 5,081 -9.4% 5,603 10.3%)
Non-interest income 1,728 1,358 1,457 1,257 1,535 22.2% -11.1% 6,369 5,607 -12.0% 6,334 13.0%)
Operating income - net 4,835 4,419 4,564 4,478 4,880  9.0% 0.9% 18,829 18,340 -2.6% 19,574 6.7%)
ﬁ”,.' TQ Pro Operating expense 2,177 2,099 2,124 2,155 2,251 4.4% 3.4% 8,280 8,629 4.2% 9,183 6.4%)|
PPOP 2,659 2,320 2,439 2,323 2629 13.2% -1.1% 10,549 9,711 -7.9% 10,391 7.0%
Provisions 408 85 140 118 380 ##R#HE  6.9% 2,060 723 -64.9% 1,012 40.0%
EBT 2,251 2,235 2,300 2,205 2,249 2.0% 0.1% 8,578 9,056 5.6% 9,379 3.6%
Tax 460 439 451 433 443 2.5% -3.5% 1,708 1,766 3.4% 1,854 5.0%
Net profit 1,792 1,796 1,848 1,772 1,806 1.9% 08% 6,782 7,222 6.5% 7,524 4.2%
EPS 2.24 2.24 2.31 2.21 2.26 1.9% 0.8% 8.47 9.02 6.5% 9.40 4.2%
Statement of financial position
Loans 220,419 220,811 220,488 230,265 236,241 2.6% 7.2% 220,419 236,241 7.2% 252,778 7.0%
Deposits 166,542 171,435 168,879 182,540 188,266 3.1%  13.0% 166,542 188,266 13.0% 209,916 11.5%)
Key ratios (%)
NIM 5.08% 4.99% 5.05% 5.14% 5.12% 4.80% 4.99% 4.77%
Loans to deposit 132% 129% 131% 126% 125% 132% 125% 120%
Cost to income 45% 47% 47% 48% 46% 44% 47% 47%
. . . NPL 2.44% 2.15% 2.20% 2.08% 2.09% 2.44% 2.09% 2.17%
Apichai Raomanachai Credt cost 0.80%  0.17%  0.27%  0.3%  0.70% 0.96%  034% 0.45%
LLR coverage 237% 262% 253% 248% 259% 237% 259% 216%

Registration No. 002939
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Financial Highlights - TISCO Financial Highlights - TISCO .
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22
Net interest income 12,460 12,734 13,240 13,854, Net interestincome 3,108 3,061 3,107 3,222
Net fees and service income 5,609 5,081 5,603 5,893] Net fees and service income 1,714 1,278 1,168 1,267
Non-interest income 6,369 5,607 6,334 7,170, Non-interest income 1,728 1,358 1,457 1,257
Operating income - net 18,829 18,340 19,574 21,024, Operating income 4,835 4,419 4,564 4,478
Operating expense 8,280 8,629 9,183 9,663 Operating expense 2,177 2,099 2,124 2,155
PPOP 10,549 9,711 10,391 11,361, PPOP 2,659 2,320 2,439 2,323
Provisions 2,060 723 1,012 1,315 Provisions 408 85 140 118
EBT 8,490 8,988 9,379 10,046 EBT 2,251 2,235 2,300 2,205
Tax 1,708 1,766 1,854 1,966, Tax 460 439 451 433
Minority interest 0 0 0 0/ Minority interest 0 0 0 0
Net profit 6,782 7,222 7,524 8,079| Net profit 1,792 1,796 1,848 1,772
EPS 8.47 9.02 9.40 10.09, EPS 2.24 2,24 231 221
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22
Cash 1,103 1,005 1,066 1,333 | Cash 1,103 1,094 1,021 980
Interbank 30,489 40,272 48,327 50,743 | Interbank 30,489 32,511 32,554 34,337
Investment 8,852 4,863 5,106 5,259 | Investment 8,852 9,312 7,851 7,072
Loans 220,419 236,241 252,778 267,944 | Loans 220,419 220,811 220,488 230,265
Total assets 243,615 265,414 289,029 305,856 | Total assets 243,615 246,448 244,722 255,938
Deposits 166,542 188,266 209,916 223,981 | Deposits 166,542 171,435 168,879 182,540
Interbank 8,081 6,195 6,567 6,961 | Interbank 8,081 7,821 6,884 4,458
Borrowings 14,962 15,757 16,545 17,207 | Borrowings 14,962 11,227 17,127 15,137
Total liabilities 202,418 222,622 244,887 260,210 | Total liabilities 202,418 203,450 205,471 214,915
Monority interest 3 3 3 3| Monority interest 3 3 3 4
Paid-up capital 8,007 8,007 8,007 8,007 | Paid-up capital 8,007 8,007 8,007 8,007
Equity 41,197 42,791 44,142 45,647 | Equity 41,197 42,999 39,251 41,023
Total liabilities and equity 243,615 265,414 289,029 305,856 | Total liabilities and equity 243,615 246,448 244,722 255,938
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22
Loan growth -9.7% 7.8% 7.0% 6.0%| Loan growth -0.8% 0.2% -0.1% 4.4%
Deposit growth -18.2% 13.0% 11.5% 6.7%| Deposit growth -1.3% 2.9% -1.5% 8.1%
Net interest income growth -4.9% 2.2% 4.0% 4.6%| Netinterestincome growth -4.7% -1.6% -1.3% 4.2%
Net fee income growth 9.0% -9.4% 10.3% 5.2%| Net fee income growth 24.0% -17.2% -4.6% 12.4%
Non-interest income growth 9.7% -12.0% 13.0% 13.2%| Non-interest income growth 3.1% -31.8% -6.9% 15.9%
Yield 6.86% 7.01% 7.22% 7.29%| Yield 7.04% 6.94% 7.05% 7.15%
Funding cost 1.13% 1.09% 1.47% 1.61%| Funding cost 1.07% 1.04% 1.06% 1.08%
Net interest margin (NIM) 4.80% 4.99% 4.77% 4.65%| Net interest margin (NIM) 5.08% 4.99% 5.05% 5.14%
ROAA 2.61% 2.84% 2.71% 2.72%| ROAA 2.94% 2.93% 3.01% 2.83%
ROEA 16.8% 17.2% 17.3% 18.0% ROEA 17.8% 17.1% 18.0% 17.7%
Loans/deposits 132% 125% 120% 120%| Loans/deposits 132% 129% 131% 126%
Loans/deposits & borrowings 121% 116% 112% 111%| Loans/deposits & borrowings 121% 121% 119% 116%
Cost to income 44% 47% 47% 46%| Cost toincome 45% 47% 47% 48%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F| Asset quality & capital adequacy ratios 4Q21 1Q22 2Q22 3Q22
NPL 2.44% 2.09% 2.17% 2.15%| NPL 2.44% 2.15% 2.20% 2.08%
Credit cost 0.96% 0.34% 0.45% 0.54%| Credit cost 0.80% 0.17% 0.27% 0.23%
LLR coverage 237% 259% 216% 211%| LLR coverage 237% 262% 253% 248%
Tier1 20.2% 19.6% 19.8% 20.0%| Tierl 20.2% 20.0% 21.0% 20.2%
Total CAR 25.2% 23.4% 23.6% 23.9% Total CAR 25.2% 24.3% 25.3% 24.3%

i Kingsford Research, Company Data
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