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i 140.00 Net fees and service income 8,432 8,510 8433 8,216 9,328 13.5% 10.6% 33279 67%" 34,611 4.0%
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e gl ! 1000 Operating expense 21,500 22,265 20052 20,803 20965 0.8% -2.5% 87273 2.7%" 84,678 -3.0%
i I [“i8.8820 | pOP 27,179 26411 29051 27,79 28,280 17% 2% 110672 2.8% 107,071 33%
1000 Provisians 11,652 12,242 9818 10,050 10179 13% -12.6% 47,250 8.9%" 41,000 -13.2%
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N1 SETTRADE 'Statement of financial position
Loans 2433513 2483695 2433275 2433982 2415504 -0.8% 07% 283695 0.6% 2458858 -1.0%
Deposits 2,770,120 2718675 2,722,146  2,719855 2744278  0.9% 0.5%  2,718675 0.7%" 2740424 0.8%
Key ratios (%)
ApiChai Raomanachai NIM 3.66% 3.52% 3.45% 3.35% 3.27% 3.67% 3.28%
Laans to deposit 88% 91% 89% 8% 83% 91% 0%
Registration No. 002939 Cost toincome 4% 46% 40.8% 42.8% 42.6% 41% 4%
NPL 3.20% 3.20% 3.19% 3.19% 3.18% 3.20% 3.22%
Email: Apichai.ra@kfsec.co.th Credit cost 1.89% 1.99% 1.60% 1.65% 1.68% 191% 1.66%
LLR coverage 139% 142% 149% 153% 156% 142% 155%
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Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3Q24 4Q24 1Q25 2Q25 3Q25
Net interest income 148,444 149,376 135,642 137,295 139,877 Netinterest income 37,036 35,998 35,425 34,655 34,158
Net fees and service income 31,181 33,279 34,611 35,303 36,009) Net fees and service income 8,432 8,510 8,433 8,216 9,328
Non-interest income 44,210 48,569 56,107 55,928 56,840, Non-interest income 11,643 12,708 13,677 13,944 15,087
Operating income - net 192,654 197,945 191,749 193,223 196,717| Operating income 48,679 48,706 49,102 48,600 49,245
Operating expense 84,968 87,273 84,678 85,524 87,117 Operating expense 21,500 22,295 20,052 20,803 20,965
PPOP 107,686 110,672 107,071 107,698 109,600, PPOP 27,179 26,411 29,051 27,796 28,280
Provisions 51,840 47,250 41,000 40,000 39,000 Provisions 11,652 12,242 9,318 10,050 10,179
EBT 55,845 63,422 66,071 67,698 70,600 EBT 15,527 14,168 19,233 17,747 18,101
Tax 10,778 12,402 12,385 12,211 13,411| Tax 3,203 2,753 3,977 3,482 3,603
Minority interest 2,662 2,422 2,525 2,634 2,715| Minority interest 358 648 1,465 1,776 1,491
Net profit 42,406 48,598 50,661 52,853 54,474| Net profit 11,966 10,768 13,792 12,488 13,007
EPS 17.58 20.51 21.39 22.30 22.98| EPS 4.91 4.54 5.67 5.27 5.35
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3Q24 4Q24 1Q25 2Q25 3Q25
Cash 48,690 46,021 40,148 41,367 40,636 | Cash 33,315 46,021 37,728 36,041 44,633
Interbank 560,008 522,729 535,797 550,799 550,061 | Interbank 663,457 522,729 536,770 525,516 560,207
Investment 082,686 1,073,601 1,159,586 1,171,182 1,182,894 | Investment 974,349 1,073,691 1,137,877 1,172,242 1,216,720
Loans 2468991 2,483,695 2458858 2483447 2,533,116 | Loans 2,433,613 2,483,695 2,433,275 2,433,982 2,415,504
Total assets 4,263,840 4,340,954 4,402,806 4,449,550 4,509,526 | Total assets 4,367,024 4,340,954 4,355,212 4,374,808 4,436,647
Deposits 2,699,562 2,718,675 2,740,424 2,748,646 2,767,886 | Deposits 2,770,120 2,718,675 2,722,146 2,719,855 2,744,278
Interbank 179,207 172,144 173,005 173,870 174,739 | Interbank 147,697 172,144 186,072 180,102 186,253
Borrowings 81,572 67,334 68,007 68,687 60,374 Burmwmgs 65,726 67,334 68,306 66,227 66,763
Total liabilities 3,665,256 3,695,292 3,733,000 3,754,186 3,787,838 | Total lia 3,748,292 3,695,292 3,693,856 3,720,645 3,763,326
Monority interest 05,629 76,937 79,814 82,859 85,996 | Monority interest 07,614 76,937 77,429 80,833 87,339
Paid-up capital 23,693 23,603 23,603 23,603 23,693 | Paid-up capital 23,603 23,603 23,603 23,603 23,693
Equity 598,584 645,662 669,806 695,364 721,688 | Equity 618,733 645,662 661,356 654,163 673,321
Total liabilities and equity 4,263,841 4,340,953 4,402,806 4,449,550 4,509,526 | Total liabilities and equity 4,367,025 4,340,953 4,355,212 4,374,808 4,436,647
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 3Q24 4Q24 1Q25 2Q25 3Q25
Loan growth -1.0% 0.6% -1.0% 1.0% 2.0%| Loan growth -2.2% 2.1% -2.0% 0.0% -0.8%
Deposit growth -1.8% 0.7% 0.8% 0.3% 0.7%| Deposit growth 4.0% -1.9% 0.1% -0.1% 0.9%
Net interest income growth 11.6% 0.6% -9.2% 1.2% 1.9%| Netinterestincome growth -2.6% -7.3% -7.2% -7.5% -7.8%
Net fee income growth -5.2% 6.7% 4.0% 2.0% 2.0%| Net fee income growth 8.1% 12.7% 1.1% 1.7% 10.6%
Non-interest income growth 9.8% 9.9% 15.5% -0.3% 1.6%| Non-interest income growth 28.0% 5.5% 15.4% 7.6% 29.6%
Yield 4.57% 4.66% 4.31% 4.24% 4.26%| Yield 4.63% 4.48% 4.37% 4.25% 4.12%
Funding cost 1.19% 1.35% 1.23% 1.15% 1.15%| Funding cost 1.33% 1.32% 1.29% 1.25% 1.19%
Net interest margin (NIM) 3.70% 3.67% 3.28% 3.27% 3.29%| Netinterest margin (NIM) 3.66% 3.52% 3.45% 3.35% 3.27%
ROAA 1.00% 1.13% 1.16% 1.19% 1.22%| ROAA 1.11% 0.99% 1.27% 1.14% 1.18%
ROEA 8.2% 8.8% 8.7% 8.8% 8.7%| ROEA 8.7% 7.7% 9.6% 8.6% 9.0%
Loans/deposits 91% 91% 90% 90% 92%| Loans/deposits 88% 91% 89% 89% 88%
Loans/deposits & borrowings 89% 89% 88% 88% 89%| Loans/deposits & borrowings 86% 89% 87% 87% 86%
Cost to income 44% 44% 44% 44% 44%| Cost toincome 44% 46% 4% 43% 43%
Asset quality & capital ad y ratios 2023 2024 2025F 2026F 2027F| Asset quality & capital ad y ratios 3Q24 4Q24 1Q25 2Q25 3Q25
NPL 3.19% 3.20% 3.22% 3.18% 3.17% NPL 3.20% 3.20% 3.19% 3.19% 3.18%
Credit cost 2.09% 1.91% 1.66% 1.62% 1.55%| Credit cost 1.89% 1.99% 1.60% 1.65% 1.68%
LLR coverage 142% 142% 155% 166% 181%| LLR coverage 139% 142% 149% 153% 156%
Tier1 17.4% 18.4% 18.2% 17.8% 18.0%| Tierl 18.6% 18.4% 18.6% 18.7% 19.6%
Total CAR 19.4% 20.4% 20.1% 19.9% 20.1%| Total CAR 20.6% 20.4% 20.5% 20.7% 21.6%
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 70.10
- Moody's 100 0 48.00
- MSCI AAA CCC AA
- Refinitiv 100 0 79.72
- S&P Global 100 0 86.00
ESG Index

- SETESG Index Yes AAA
- DJSI Yes

ESG Assessment

- CG Report ‘ AbLALAA ‘
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