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Stock Rating Trading Buy
Current Price THB 1.72
Target Price THB 1.90
Sector Bank

Financial Summary

Unit: Btmn 2020 2021 2022 2023F 2024F
Net Profit 10,112 10,474 14,195 17,574 17,892
EPS 010 011 0.15 0.18 0.18
DPS 0.05 0.04 0.05 0.07 0.07
Div Yield 4.2% 2.6% 3.8% 3.8% 3.9%
P/E 16.43 1587 1173 9.47 9.30
BVS 21 22 23 24 25
P/BV 081 0.79 0.76 072 0.69
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Key Data

ﬁuﬁfaamm:‘ﬁﬁméa (z;mu:u) 97,101.49
Par Value (11%) 0.95
YAPNARNA (ATLLIN) 167,013
Free Float (%) 29.78
Major Shareholder’s (%)

1. LN YUSUIR AR (HINTU) 24.39
2. ING BANK N.V 22.93
3. NFENTNNTARY 11.74
4. NBIUIIN qmﬁnﬁuﬁa Tne uaa.ngelne a1im (unmw) 5.25
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Price Performance
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Apichai Raomanachai
Registration No. 002939

Email : Apichai.ra@kfsec.co.th

Tel : 028296999
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TTB: Summary Earings Table

Unit Btmn 2Q22 3Q22 4Q22 1Q23 2Q23 3023 %QoQ %YoY 2022 2023F %YoY 2024F %YoY
‘Statement of comprehensive income

Net interest income 12,414 12,968 13,826 13,502 14,093 14665 41% 13.1% 51,617 56,378  92% 57,284  16%
Net fees and service income 2,645 2,53 2,750 2,559 2,659 2505 5.8% -1.1% 10,301 10,495  1.0% 10,705 2.0%
Non-interest income: 3,475 3,381 4,015 3,368 3,667 3,335 9.1% -1.4% 14,236 13,9977 1.7% 14,258 1.9%)
Operating income - net 15,889 16,249 17,841 16,870 17,760 17,999 13% 10.1% 65,852 70,376 6.9% 71,542 1.7%
Operating expense 7,261 7,447 8,257 7,303 7,863 7,777 1.1% 4.4% 29,952 31,352 4.7% 32,426 3.4%
PPOP 8,627 8,902 9,584 9,567 9,897 10,223 33% 14.8% 35,901 39,024 " 8T7% 39,116 0.2%
Provisions 4,382 4,361 4,802 4,276 4,204 4,354 26%  -0.2% 18,353 17,300 -5.7% 17,000 -1.7%;
EBT 4,245 4,541 4,782 5,291 5,653 5,869 38% 29.2% 17,547 21,724 23.8% 22,116 1.8%
Tax 207 827 935 996 1,087 1,133 43% 37.1% 3,352 4,149 23.8% 4,224 1.8%
Net profit 3,439 3,715 3,847 4,295 4,566 4,735  37% 275% 14,195 17,574 23.8% 17,892 1.8%
EPS 0.04 0.04 0.04 0.04 0.05 0.05 3.6% 27.4% 0.15 0.18 23.8% 0.18 1.8%
Statement of financial position

Loans 1,392,608 1,394,000 1,376,118 1,358,054 1,363,679 1,362,578 0.1% -2.3% 1,376,118 1,383,343  05% 1,417,235  2.5%
Depostts 1,304,947 1,373,624 1,399,247 1,402,305 1395314 1329428 47% -3.2% 1,399,247 1406243  05% 1,427,336  1.5%
Key ratios (%)

NIM 2.81% 2.92% 3.10% 3.01% 3.15% 3.33% 2.93% 3.14% 3.14%

Loans to deposit 100% 101% 98% 97% 98% 102% 98% 98% 99%

Cost to income 46% 46% 46% 3% 44% 3% 45% 45% 45%

NPL 2.93% 2.72% 2.73% 2.69% 2.63% 2.67% 2.73% 2.88% 2.95%

Credit cost 1.27% 1.25% 1.39% 1.25% 1.25% 1.28% 1.34% 1.25% 1.21%
LLR coverage 133% 135% 138% 140% 144% 144% 138% 136% 134%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 54.37
- Moody's 100 0 36.00
- MSCI AAA CCC -

- Refinitiv 100 0 59.86
- S&P 100 0 71.00
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AALALAA

#iN1 SETTRADE, SEC a4 §uii 06 n.A.66

G — Governance
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Financial Highlights - TTB Financial Highlights - TTB
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F| 2Q22 3Q22 4022 1023 2023 3023
Net interest income 51,000 51,617 56,378 57,284 Netinterestincome 12,414 12,968 13,826 13,502 14,093 14,665
Net fees and service income 11,249 10,391 10,435 10,705, Net fees and service income 2,645 2,534 2,750 2,559 2,659 2,505
Non-interestincome 14,537 14,236 13,997 14,258 Non-interest income 3,475 3,381 4,015 3,368 3,667 3,333
Operating income - net 65,536 65,852 70,376 71,542 Operating income 15,889 16,349 17,841 16,870 17,760 17,999
Operating expense 31,219 29,952 31,352 32,426) Operating expense 7,261 7,447 8,257 7,303 7,863 7,777
PPOP 34,318 35,901 39,024 39,116, PPOP 8,627 8,902 9,584 9,567 9,897 10,223
Provisions 21,514 18,353 17,300 17,000/ Provisions 4,382 4,361 4,802 4,976 4,244 4,354
EBT 12,804 17,547 21,724 22,116, EBT 4,245 4,541 4,782 5,291 5,653 5,869
Tax 2,327 3,352 4,149 4,224, Tax 807 827 935 996 1,087 1,133
Minaority interest 3 o o 0] Minority interest o o o o o 0
Net profit 10,474 14,195 17,574 17,892 Net profit 3,439 3,715 3,847 4,295 4,566 4,735
EPS 0.11 0.15 0.18 0.18, EPS 0.04 0.04 0.04 0.04 0.05 0.05
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F| 20Q22 3Q22 4Q22 1023 2023 3023
Cash 16,011 15,506 15,938 16,665 | Cash 12,949 15,153 15,506 13,998 14,045 13,572
Interbank 158,373 187,563 189,439 195,122 | Interbank 199,947 172,266 187,563 231,232 212,194 170,250
Investment 188,849 220,005 220,665 221,327 | Investment 183,138 193,415 220,005 198,121 202,134 191,680
Loans 1,371,304 1,376,118 1,383,343 1,417,235 | Loans 1,392,608 1,334,000 1,375,118 1,358,054 1,363,679 1,362,578
Total assets 1,758,169 1,826,279 1,835,298 1,875,764 | Total assets 1,821,962 1,823,533 1,826,279 1,826,951 1,822,216 1,772,043
Deposits 1,335,195 1,399,247 1,406,243 1,427,336 | Deposits 1,394,947 1,373,624 1,399,247 1,402,305 1,395,314 1,329,428
Interbank 84,966 84,770 89,008 93,459 | Interbank 84,806 98,542 84,770 82,884 82,595 93,823
Borrowings 68,398 59,644 62,626 65,131 | Borrowings 68,948 73,203 59,644 60,539 61,579 59,975
Total liabilities 1,547,333 1,607,272 1,605,065 1,634,103 | Total liabilities 1,609,099 1,608,839 1,607,272 1,602,356 1,598,316 1,548,403
Manority interest 1 1 1 1| Monority interest 1 1 1 1 1 1
Paid-up capital 91,792 91,937 91,937 91,937 | Paid-up capital 91,792 91,853 91,937 91,937 91,939 92,022
210,836 219,007 230,233 241,661 | Equity 212,863 214,694 219,007 224,595 223,899 223,641
1,758,169 1,826,279 1,835,298 1,875,764 | Total liabilities and equity 1,821,962 1,823,533 1,826,279 1,826,951 1,822,215 1,772,044
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2021 2022 2023F 2024F) 2022 3Q22 4022 1Q23 2023 3Q23/
Loan growth -1.6% 0.4% 0.5% 2.5%| Loan growth 1.9% 0.1% -1.3% -1.3% 0.4% -0.1%
Deposit growth -2.5% 4.5% 0.5% 1.5%| Deposit growth 2.6% -1.5% 1.9% 0.2% -0.5% -4.7%
Net interest income growth -5.2% 1.2% 9.2% 1.6%)| Netinterestincome growth -2.9% 3.1% 8.3% 8.8% 13.5% 13.1%
MNet fee income growth -0.9% -7.6% 1.0% 2.0%| Netfee income growth 20.3% 12.2% -26.9% 3.9% 0.6% -1.1%
Non-interest income growth -6.5% -2.1% -1.7% 1.9% Non-interestincome growth 11.5% 9.6% -8.0% 0.1% 5.5% -1.4%
Yield 3.69% 3.73% 4.50% 4.63%| Yield 3.99% 3.72% 3.94% 4,12% 4.34% 4.60%
Funding cost 0.87% 0.92% 1.40% 1.54%)| Funding cost 0.90% 0.92% 0.96% 1.29% 1.39% 1.47%
Net interest margin (NIM) 2.93% 2.93% 3.14% 3.14%| Net interest margin (NIM) 2.81% 2.92% 3.10% 3.01% 3.15% 3.33%
ROAA 0.59% 0.79% 0.96% 0.96% ROAA 0.76% 0.82% 0.84% 0.94% 1.00% 1.05%
ROEA 5.0% 6.6% 7.8% 7.6%| ROEA 6.5% 7.0% 7.1% 7.7% B8.1% B.5%
Loans/deposits 102% 93% 93% 99%, Loans/deposits 100% 101% 93% 97% 98% 102%
Loans/deposits & borrowings 97% 94% 94% 95%| Loans/deposits & borrowings 95% 96% 94% 93% 94% 98%
Cost to income 438% 45% 45% 45%)| Costtoincome 46% 46% 46% 43% 44% 43%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F, Asset quality & capital adequacy ratios 2022 3qz2 4922 1023 2023 3023
NPL 2.81% 2.73% 2.88% 2.95% NPL 2.93% 2.72% 2.73% 2.69% 2.63% 2.67%
Credit cost 1.56% 1.34% 1.25% 1.21%| Credit cost 1.27% 1.25% 1.39% 1.25% 1.25% 1.28%
LLR coverage 129% 138% 136% 134%| LLR coverage 133% 135% 138% 140% 144% 144%
Tier 1 15.4% 16.3% 16.5% 16.6%)| Tierl 15.8% 16.0% 16.3% 16.2% 16.1% 16.3%
Total CAR 19.3% 20.0% 20.2% 20.4%) Total CAR 19.9% 20.0% 20.0% 19.9% 19.8% 19.9%
ﬂu"l Kingsford Research, Company Data
PER Band - TTB
PBV Band - TTB
16.0 08
075
140 07
M s
0.65
120 e W
" N I
W Average 11.14 m 035 verage O.SM
100 05
r T 045
80 0.4 b\.l
035
6.0 03
& & A & 8 R A A AAAAA AR EAA I T B B T S T A
$E:i2f82:5228 288554258 §i::538i:c55 2852528
I R R R T R L e R | L T T e T B R I
#iu1 TQPRO =
x1 TQPRO

ﬂﬂNﬁZ%Laﬂﬁ7§ﬁUUH 721/57;4.94797mmmwmwmmana ounalalii uSESmanNIWe Aeanasn wnm(wmw}?wmmmw~E/us/umasvia\imwnnmadﬂawawmmﬂﬁ Twaraznialag uniasrsnlmenanad saviaulagarodonaninun
meSmmaieaiundnmsiasey uazdladun1sin mamummﬂwaamamwanmwy?ﬁr7 nrindwladansomenannsneln jrasgan [Na1esinennisamunanslwenaisimsalufiom aamiunasinmsldiosugiumasyamm
InelfidauAgagamsariussansinla fuvsenmanning Aeanasa sain(umaw)luansdla




KINGSFORD

ALUZUINITAINU LAZANNUNLURIATUULUINITAINUY

vy l
Stock Rating usnefienislmwmiinnisasmuzestfsm wuaiu 3 szau

= X ! ~ !
Buy 1131814 $1AMNUIIUGNINTIAINAIA 15% ¥TBNINNN
P . C_ L o
Hold #3181 ATNLgIUgeNNIIAIRATR LAY 15% WisaRna1s1AInana iy 15 %

oL '
Sell wn18d 71ATUFIUAINIITIAIAGIA 15% YEBNINNDT

' ' '
¥ 0 X - - v ¥ v

o Ho ao o o Ta o o = o Ho o o S &4 '
wnarsatuidminaulagidduannineAsanesn a1in (Wnawseyafidsng luenasatuiidarinlagenAurayandnunnanunadiiienia Asdea s
g B . . v . v v . Wy
pHUdeTe wazviegnae aadlafimuiiimluduiu uarlufusestanuasunauanysoisegnaeseestayafinana was luladssiunanitenanauuny
o S e . v ; . Dy, : . e
gaamAnninefilingenenu uieanveyadinainazlingreanuienaduieatasaueidusuiula WEnasluiuiateunenisiieteya 1eau
. o w v . . . .oy .
AL waziaunaglfidang luenansatiuilllla luannsdile seyauszanudiuilsngey lwenasaiuiidlndsrasnasdaou iawauus viagalaluaau
o 3 4 o ool O U M A¥ w0 owow AP
T vide FaviFeansuanninefilsngluenasaduiuazaeyaiinsunlufufinaouuladtnelnesualumsuassmn gasuasslagaeiiiaesnssaunsylu
4 O e oo Ao L Y R <oy . o a? :
nsasuluizadenseauanyning uimawnuaadns lwreyanusngluenadsil windluylalodssloaw vindn daulas heanuans vludsnguianauns
. . ;. . os Cow e D . )
pag1en3uTu lumaelsznislen Tvweyaluenansiiluamismeviaunsan wuua lafueyyiadunideanuddnidunisassmu nsnana An viea1sds
. . . . C v . v . e
20YAUNAUAINANALT eNA13T TuanTuunan undiasey undde wiselwenans wianisdeansdulaazmesnseinlaegnaes wazludumsnaluianisg
v . PR v . v y . v v
unlafiavteAnndenauntdEm nesiugivaoiuiluaizesdasdns lureyaiidm waznese wdeivenansatiuil uaziunluenaisaiufiaeswiiminadauas

X L. e : ! . v ! v . e P o
mimvgu‘luﬁm'au?'m'muanwiwm'auﬁm’mLﬁm VI’Wi&ﬂQi‘V]']ﬂQ’]JJL‘H’]‘l@'ﬂFJ’]\m'ﬂQLLWM@@HHWZ?J@QM@HVI?WEILLW@Zﬂﬁ‘zu‘mLL@Zﬂ'Ji‘ﬁﬂH’mﬂHﬂﬂ'ﬂQUi‘HV]ﬁ'ﬂﬂﬂ

o o 7 ¥ = Ao ¥ o - o o
MﬂﬂVI?WﬂLL@Z‘U'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁz%Lﬂnﬁ'ﬁQUU% 5?1!57NN7V7nLLWﬁ\7ﬂBNﬁ‘VI%7L§HﬂB E]EJ’]\iziﬂﬂ inﬂﬂﬁnﬂiwﬁl F!\iﬁwﬂiﬂ ﬂ7/7H(Nﬂ7ﬂ%)?§lﬁ7ﬂ7iﬂ“ﬂﬂ“ﬂ%ﬂ%ﬂiE]?UTﬂﬂﬂ77NﬂﬂﬂﬂﬂﬂﬂdﬂﬂNﬁLﬂﬁ7mﬂ ZNTHJi ﬂ777ﬂ7 UW?LF’T}.‘IWZ%LEJHH77H i]ﬁ!ﬂ’!lf%[ﬁlfjé]’wﬂ\i
ViﬁnLﬂﬂ!'er’N?ﬂ"n?ﬁlﬂﬂ?nﬂﬂﬁnn’!i?!ﬁ?’)“ﬂ LLﬁ“NZﬂLﬂ%n’ﬁgﬂﬂ ﬂiamummy?w%mamymnmwy?m'1 n’!iﬂﬁlﬁ%zﬂgﬂﬂiﬂﬂ’lﬁlﬂﬁﬂﬂiwﬂzm J2aIHE % me;mmmnn’riamuwmw?manmwmalwnmw ﬂ?%tﬂ%ﬂlﬂﬂ’)ﬂn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNH?HLWE}??JEWWW&]WHE:NHW%ZDI7 Ay wawanwsws/ FW:’WIE]W‘? ﬂ’mﬂ(}lﬁ"m’%} ZN??ﬂimzﬂ




KINGSFORD

AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
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