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Stock Rating Hold
Current Price THB 1.86
Target Price THB 2.02
Sector Bank
Financial Summary
Unit: Btmn 2022 2023 2024 2025F 2026F
Net Profit 14,195 18,462 21,031 21,515 20,391
EPS 0.15 0.19 0.22 0.22 0.21
DPS 0.05 0.11 0.13 0.13 0.13
Div Yield 3.8% 5.6% 7.0% 7.2% 6.7%
P/E 12.68 9.75 8.61 8.42 8.88
BVS 2.3 2.4 2.4 25 2.6
P/BV 0.82 0.78 0.76 074 0.71
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Key Data
Huileanuazdrszuds (@u) 97,571
Par Value (1) 0.95
YA (§uum) 181,482
Free Float (%) 40.24
Major Shareholder’s (%)
1. 139 UBUIGR AR (N9AT1) 24.41
2. ING BANK N.V 22.78
3. NTENIWNITARI 11.66
4. naavueIN NerinEmila 9.73
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TBSwmmary EamingsTable
Unit Btmn 3024 1024 1025 2025 3025 %QoQ  %Vo¥ 2024 %Vo¥ 2025F
Statement of comprehensive income
Net interestincome 14,062
2,242
3,183
17,224
7,295
2,930
Provisians 4,754 4690 4,580 4,204 3,930
BT 5,166 4,947 4,876 4,816 4,931
Tax - 54 - 165 - 220 - 188 - 369
Net profit 5,230 5112 5,006 5,005 5300
EPS 0.05 0.05 0.05 0.05 0.06
Statement of financial pasition
Loans

13808
2467
3325

17133
7,496
9637

13,219
2,343
3334

16,553
7,097
9,456

3%
-0.5%"
-5.9%
22%"
55%"
0.4%

12,742
2,252
3,639

16,381
7,271
9,110

12,405
2,608
3,908

16313
7,402
8911

-2.6%
15.8%
7.4%
-0.4%
1.8%
-2.2%
-7.3%
24%
95.6%
5.9%
8.9%

-11.8%
16.3%
23.6%
-5.3%
1.5%
-10.3%
-16.5%
-4.5%
475.0% -
1.3%
4.1%

56,451
9,373
-
12,918
69,399
24,571
-
39,828
19,852
13,976
1,055
21,031
0.22

49415
o485
14388
63803
28,061
35,742
-106%" 16000
143%° 19,742
7.7%" 649
139%" 20301
13.2%” 021

Net fees and service income
Non-interes: incorme
Operatingincome - net
Operating expense

pPOP

1,252,917
1,295,436

1,240,874
1,328,504

1210777
1,298,307

1,205,537
1,288,953

1,107,538
1,269,931

6.6%
-4.2%"

-0.7%
-1.5%

-4.4%
-2.0%

1,240,874
1,328,594

1215684
Deposits 1201122
Key ratios (%)
NIM 3.27%

97%

0%
2.73%
1.49%

149%

3.26%
93%
44%

2.59%

1.50%

151%

3.14%
93%
43%

2.75%

1.49%

150%

3.07%
94%
44%

2.73%

1.42%

149%

3.00%
94%
45%

2.81%

1.32%

151%

3.23%
93%
43%

2.59%

1.55%

151%

2.95%
94%
4%

2.69%

1.32%

133%

Loans to deposit
Costtoincome
NPL

Credit cost

LLR coverage

‘7;&!’1 Kingsford Research, Company Data
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 59.95
- Moody's 100 0 39.00
- MSCI AAA CCC A

- Refinitiv 100 0 57.54
- S&P 100 0 83.00
ESG Index

- SETESG Index Yes AAA
- DJSI No

ESG Assessment

- CG Report ‘ AbLALAA ‘

7iN1 SETTRADE, SEC

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 2023 2024 2025F 2026F 2027F 2024 3Q24 4Q24 1Q25 2Q25 3Q25
Net interest income 57,208 56,451 52,221 49,415 51,055 Net interest income 14,185 14,062 13,808 13,219 12,742 12,405
Net fees and service income 10,362 9,373 9,438 9,485 9,598 Net fees and service income 2,209 2,242 2,467 2,348 2,252 2,608
Non-interest income 13,754 12,948 14,573 14,388 14,550/ Non-interest income 3,187 3,163 3,325 3334 3,639 3,908
Operating income - net 70,961 69,399 66,795 63,303 65,605 Operating income 17,372 17,224 17,133 16,553 16,381 16,313
Operating expense 31,280 29,571 29,036 28,061 28,343| Operating expense 7,210 7,295 749 7,097 7,271 7,402
PPOP 39,682 39,828 37,759 35,742 37,262 PPOP 10,162 9,930 9,637 9,456 9,110 8,011
Provisions 22,199 19,852 17,000 16,000 15,000 Provisions 5,281 4,764 4,690 4580 4294 3,980
EBT 17,483 19,976 20,759 18,742 22,262, EBT 4,881 5,166 4,947 4,876 4,816 4,931
Tax -980 -1,055 -756 -649 2,730 Tax -474 -64 -165 -220 -188 -369
Minority interest 0 0 0 0 0| Minority interest 0 0 0 0 0 0
Net profit 18,462 21,031 21,515 20,391 19,532 Net profit 5,355 5,230 5,112 5,096 5,005 5,300
EPS 0.19 0.22 0.22 0.21 0.20| EPS 0.06 0.05 0.05 0.05 0.05 0.06'
Statemant of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2024 3024 4Q24 1Q25 2Q25 3Q25
Cash 15,487 14,809 12,190 11,355 12,255 | Cash 13,050 12,463 14,809 11,956 12,116 12,670
Interbank 267486 288,562 290,005 291455 289,998 | Interbank 256,315 253,607 288562 269,824 257550 216,539
Investment 187,702 164934 166583 168249 169,931 | Investment 188,174 174446 164934 172876 184131 227,426
Loans 1327064 1240874 1,203,648 1215684 17252155 | Loans 1296705 1252817 1,240,874 1210777 1205537 1,197,538
Total assets 1,824,433 1,748,522 1,714,887 1,734,252 1,776,324 | Total assets 1,791,033 1,742,609 1,748,522 1,714,865 1,709,797 1,673,551
Deposits 1,386,581  1,328504  1,283421 1,291,122 1,323,400 | Deposits 1365452 1206436 1328594 1,208,307  1,288953 1,269,931
Interbank 97,794 90,184 93,791 97,543 99,494 | Interbank 88,967 93,370 90,184 91,003 97,912 98,458
Borrowings 59,531 29247 28,706 28,275 27,993 | Borrowings 45421 40,375 29,247 24,141 20,679 17,100
Total liabilities 1,595,086 1,510,710 1,468,537 1,479,708 1,513,958 | Total liabilities 1,556,398 1,508,833 1,510,710 1,472,355 1,471,210 1,457,279
Monority interest 0 0 0 0 0| Monority interest 1 2 3 4 - -
Paid-up capital 92,246 92,531 92,531 92,531 92,531 | Paid-up capital 92,432 92,432 92,531 92,534 92,603 92,603
Equity 229,347 237,812 246,351 254,544 262,367 | Equity 234,636 233,777 237,815 242,513 238,587 246,506
Total liabilities and equity 1,824,433 1,748,522 1,714,887 1,734,252 1,776,324 | Total liabilities and equity 1,791,034 1,742,610 1,748,525 1,714,868 1,709,797 1,703,785
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2024 3Q24 4024 1Q25 2025 3025
Loan growth -3.5% -6.6% -3.0% 1.0% 3.0%| Loan growth -1.4% -3.4% -1.0% -2.4% -0.4% -0.7%
Deposit growth -0.9% -4.2% -3.4% 0.6% 2.5%| Deposit growth -0.5% -5.1% 2.5% -2.3% -0.7% -1.5%
Net interest income growth 10.8% -1.3% -7.5% -5.4% 3.3%| Netinterest income growth 0.7% -4.1% -7.6% -8.2% -10.2% -11.8%
Net fee income growth -0.3% -9.5% 0.7% 0.5% 1.2% Net fee income growth -16.9% -10.5% -6.5% -4.3% 1.9% 16.3%
Non-interest income growth -3.4% -5.9% 12.6% -1.3% 1.1%| Non-interest income growth -13.1% -5.2% -1.8% 1.9% 14.2% 23.6%
Yield 4.42% 4.74% 4.54% 4.13% 4.15%| Yield 4.78% 4.81% 4.71% 4.51% 4.39% 4.29%
Funding cost 1.42% 1.77% 1.52% 1.25% 1.22%| Funding cost 1.82% 1.80% 1.72% 1.61% 1.55% 1.52%
Net interest margin (NIM) 3.19% 3.23% 3.10% 2.95% 3.00%| Net interest margin (NIM) 3.23% 3.27% 3.26% 3.14% 3.07% 3.00%
ROAA 1.01% 1.18% 1.24% 1.18% 1.11%| ROAA 1.19% 1.18% 1.17% 1.18% 1.17% 1.25%
ROEA 8.2% 9.0% 8.9% 8.1% 7.6%| ROEA 9.1% 8.9% 8.7% 8.5% 8.3% 8.7%
Loans/deposits 96% 93% 94% 94% 95%| Loans/deposits 95% 97% 93% 93% 94% 94%
Loans/deposits & borrowings 92% 91% 92% 92% 93%| Loans/deposits & borrowings 92% 94% 91% 92% 92% 93%
Cost to income 44% 43% 43% 44% 43%| Costtoincome 42% 42% 44% 43% 44% 45%
Asset quality & capital ad| y ratios 2023 2024 2025F 2026F 2027F| Asset quality & capital adi y ratios 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
NPL 2.62% 2.59% 2.78% 2.69% 2.65%| NPL 2.64% 2.73% 2.59% 2.75% 2.73% 2.81%
Credit cost 1.64% 1.55% 1.39% 1.32% 1.22%| Credit cost 1.62% 1.49% 1.50% 1.49% 1.42% 1.32%
LLR coverage 155% 151% 145% 133% 125%| LLR coverage 152% 149% 151% 150% 149% 151%
Tier 1 17.0% 17.0% 16.9% 16.6% 16.2%| Tierl 17.1% 17.3% 16.9% 18.2% 17.8% 17.9%
Total CAR 20.7% 20.7% 19.3% 18.9% 18.5%| Total CAR 19.5% 19.7% 19.3% 20.5% 20.0% 19.9%
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