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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 57,207 56,452 56,802 60,046 63,826
Non-Interest Income 13,768 12,948 15,127 14,952 15,740
Net profit 18,622 21,031 22,485 23,905 24,836
Net profit (adj.) 18,622 21,031 22,485 23,905 24,836
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 9.4 8.4 7.8 7.3 71
P/B (x) 0.8 0.7 0.7 0.7 0.6
Dividend yield (%) 5.8 6.6 7.0 7.8 7.9
Net Int margin (%) 3.2 3.2 3.3 3.4 3.5
Cost/income ratio (%) 43.8 42.6 42.2 41.1 40.2
Loan loss cover (%) 155.0 151.0 152.0 155.5 154.0
Consensus net profit (Btm) - - 21,364 22,487 25,803
UOBKH/Consensus (x) - - 1.05 1.06 0.96
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BUY

(Maintained)

Share Price Bt1.82
Target Price Bt2.16
Upside +18.7%

COMPANY DESCRIPTION

The sixth largest bank in Thailand with roughly
10% of the credit market. The bank's strong
focus in on retail lending, which accounts for
56% of loan book

STOCK DATA

GICS sector Financials
Bloomberg ticker: TTBTB
Shares issued (m): 97,297.3
Market cap (Btm): 177,081.1
Market cap (US$m): 5,138.4
3-mth avg daily t'over (US$m): 9.6

Price Performance (%)

52-week high/low Bt2.06/Bt1.59

1mth 3mth 6mth 1yr YTD
0.6 (0.5) 34 7.7 (2.2)
Major Shareholders %
Thanachart Capital 24.2
ING BANK N.V. 22.8
Ministry of Finance (MOF) 11.7
FY24 NAV/Share (Bt) 2.57
FY24 CAR Tier-1 (%) 17.94
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

2025F 2026F 2027F
Old 23,282 24,573
New 22,485 23,905 24,836
% chg -3.4% 2.1%

Source: UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental

Climate finance. A reduction of GHG emissions in its operations and empowering
clients to transition to a net-zero economy.
Environmental management. The bank has introduced a wide range of initiatives and
environmental saving programmes to create awareness on environmental issues.

¢ Social

Financial literacy and inclusion. To raise awareness and educate people to increase
their capability to manage their finances and achieve financial wellbeing.

Human rights. The bank has conducted a risk assessment to identify human rights risks
in the entire value chain of the business operation and mitigate the impacts.

o Governance

Cybersecurity and data privacy. To ensure the stability and security of systems and
operations, and to mitigate cybersecurity risks that could result in financial and

reputational losses.

4Q24 RESULTS

Year to 31 Dec (Btm)

Total gross loans

Net interest income

Non-interest income

Loan loss provision

Non-Interest expenses

Pre-provision operating profit

Net income

EPS (Bt)

Ratio (%)

NPL Ratio

Loan loss coverage ratio

Reported Net interest margin (NIM %)
Reported Credit cost (bp)

Cost to income (%)

Common equity tier 1 (CET1) ratio (%)
Source: TTB, UOB Kay Hian

4Q24
1,249,296
13,809
3,324
(4,690)
(7,496)
9,637
5,112
0.05

2.59
151
325
150

44
16.9

3Q24
1,261,299
14,061
3,163
(4,764)
(7,295)
9,930
5,230
0.05

2.73
149
3.26
149

42
16.8
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FINANCIAL TARGETS VS ACTUAL

2024 Targets 2024 Actual
Total loan growth Flat -6.5% YTD
Deposit growth (yoy %)  In line with loan growth -4.2%
Net interest margin 3.1-3.25% 3.26%
Non-NII growth (yoy) Low single digit -6%
Cost to income ratio Mid 40s 43%
NPL ratio <=2.9% 2.59%
Credit cost 125-135bp 135/154bp
Source: TTB, UOB Kay Hian
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4Q23 goq chg (%) yoy chg (%)
1,336,638 (1.0 (6.5)
14,948 (1.8) (7.6)
3,397 5.1 (2.2)
(9,326) (1.6) (49.7)
(8,150) 2.8 (8.0)
10,195 (2.9) (5.5)
5,026 (2.3) 17
0.05 (2.3) 17
2.62
155
3.39
275
44
16.4
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UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Results

THAILAND

Tuesday, 21 January 2025

BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 82,783 79,753 82,399 86,002 Cash With Central Bank 14,809 19,339 20,013 20,909
Interest Expense (26,331) (22,951) (22,353) (22,176) Govt Treasury Bills & Securities 156,350 177,025 176,313 183,349
Net Interest Income 56,452 56,802 60,046 63,826 Interbank Loans 288,562 257,857 266,845 278,787
Fees & Commissions 9,373 11,424 11,390 12,088 Customer Loans 1,190,289 1,231,475 1,273,019 1,330,822
Other Income 3,574 3,704 3,562 3,652 Investment Securities 10,381 2,579 2,668 2,788
Non-Interest Income 12,948 15,127 14,952 15,740 Derivative Receivables 8,663 10,760 11,224 11,827
Total Income 69,399 71,930 74,999 79,566 Associates & JVs 8,584 8,584 8,584 8,584
Staff Costs (15,589) (16,488) (16,841) (17,594) Fixed assets (incl. prop.) 30,627 23,749 23,434 23,774
Other Operating Expense (13,982) (13,882) (14,003) (14,418) Other assets 40,258 38,423 38,783 39,261
Pre-Provision Profit 39,828 41,560 44,155 47,554 Total Assets 1,748523 1,769,792 1,820,883 1,900,101
Loan Loss Provision (19,852) (19,075) (20,249) (22,718) Interbank Deposits 90,184 77,357 80,053 83,636
Other Provisions 0 0 0 0 Customer Deposits 1,328594 1,327,965 1,374,250 1,435,752
Associated Companies 0 0 0 0 Derivative Payables 7,156 10,314 10,674 11,151
Pretax profit 19,976 22,485 23,905 24,836 Debt equivalents 31,694 58,042 47,351 48,349
Tax 1,055 0 0 0 Other Liabilities 53,082 47,747 49,005 50,677
Minorities (0) (0) (0) (0) Total Liabilities 1,510,710 1,521,426 1,561,333 1,629,565
Net profit (adj.) 21,031 22,485 23,905 24,836 Shareholders' equity 237,812 248,367 259,550 270,536
Minority interest 0 0 0 0
Total liabilities & equity 1,748,523 1,769,792 1,820,883 1,900,101
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 16.6 179 18.3 18.3 Net interest income, yoy chg (1.3) 0.6 5.7 6.3
Total CAR 19.0 204 20.8 20.8 Fees & commissions, yoy chg 9.5) 219 0.3) 6.1
Total assets/equity (x) 74 7.1 7.0 7.0 Pre-provision profit, yoy chg 0.2) 43 6.2 7.7
Tangible assets/tangible common 8.1 7.8 7.7 7.6 Net profit, yoy chg 129 6.9 6.3 39
Net profit (ad].), yoy chg 129 6.9 6.3 39
Asset Quality Customer loans, yoy chg (6.5) 35 3.4 45
NPL ratio 2.6 25 25 25 Customer deposits, yoy chg 4.2) (0.0) 35 45
Loan loss coverage 151.0 152.0 155.5 154.0 Profitability
Loan loss reserve/gross loans 47 45 46 45 Net interest margin 3.2 3.3 34 35
Increase in NPLs (5.0) (2.4) 35 4.1 Costfincome ratio 42.6 42.2 411 40.2
Adjusted ROA 12 13 13 13
Liquidity Reported ROE 9.0 9.2 94 94
Loan/deposit ratio 89.6 92.7 92.6 92.7 Adjusted ROE 9.0 9.2 9.4 9.4
Liquid assets/short-term liabilities 323 32.3 31.8 317 Valuation
Liquid assets/total assets 26.3 25.7 254 25.4 PIBV (x) 0.7 0.7 0.7 0.6
PINTA (x) 825 78.6 74.9 715
Adjusted P/E (x) 8.4 7.8 7.3 7.1
Dividend Yield 6.6 7.0 7.8 7.9
Payout ratio 55.0 55.0 57.0 55.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
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