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1Q25 RESULTS

Year to 31 Dec (Btm) 1Q25 4Q24 1Q24 qoq chg yoy chg
Total gross loans 59,084 61,855 65,298 (4.5) (9.5)
Net interest income 741 776 773 (4.6) 4.1)
Non-interest income 4,779 4,717 4,801 1.3 (0.5)
Loan loss provision (200) (536) (122) (62.6) 64.8
Non-Interest expenses (519) (871) (525) (40.4) (1.1)
Pre-provision operating profit 2,176 1,936 2,107 12.4 3.3
Net income 1,710 1,338 1,710 27.8 0.0
EPS (Bt) 1.63 1.28 1.63 27.8 0.0
Ratio (%)

NPL ratio (%) 2.8 2.8 2.7

Loan loss coverage ratio (%) 199 180 163

Net interest margin (NIM %) 3.3 3.4 3.3

Credit cost (bp) 133 338 73

Cost to income (%) 9 16 9

Return on Equity (%) 9.1 7.3 9.6

Source: TCAP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 3,374 3,092 3,086 3,339 3,488
Non-interest income 16,858 18,671 18,842 18,825 18,828
Net profit (rep./act.) 6,603 6,593 6,623 6,766 6,997
Net profit (adj.) 6,603 6,593 6,623 6,766 6,997
EPS (Bt) 6.3 6.3 6.3 6.5 6.7
PE (x) 78 78 78 76 74
P/B (x) 0.7 0.7 0.7 0.6 0.6
Dividend yield (%) 6.5 6.7 6.8 6.9 7.4
Net int margin (%) 37 34 35 38 39
Cost/income (%) 55.9 60.1 63.5 63.2 62.9
Loan loss cover (%) 166.0 179.6 184.0 174.0 172.0
Consensus net profit - 7,035 7,376 7,525
UOBKH/Consensus (x) - - 0.94 0.92 0.93

Source: Thanachart Capital, Bloomberg, UOB Kay Hian
n.m: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt49.25
Target Price Bt48.00
Upside -2.5%
COMPANY DESCRIPTION

The company operates an investment business
and is the parent company of Thanachart Group.
It operates a wide range of financial businesses,
including hire purchase, non-life and life
insurance, securities brokerage, asset-based
financing, non-performing asset management,
and investment.

STOCK DATA
GICS sector Financials
Bloomberg ticker: TCAP TB
Shares issued (m): 1,048.6
Market cap (Btm): 51,650.9
Market cap (US$m): 1,552.8
3-mth avg daily t'over (US$m): 3.0
Price Performance (%)
52-week high/low Bt53.50/Bt43.25
1mth 3mth 6mth 1yr YTD
7.1 0.0 (4.8) 05 (2.5)
Major Shareholders %
MBK 24.90
NVDR 4.98
South East Asia UK (Type C) Nominees 2.85
FY24 NAV/Share (Bt) 74.12
FY24 CAR Tier-1 (%) 0.00
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STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
old 6,758 7,073 7411
New 6,623 6,766 6,997
% chy -2.0% -4.3% -5.6%

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

CG Report: 5
SET ESG Rating: A
¢ Environmental

- Greenhouse gas management. Assigns a person to be responsible for directly
overseeing the use of electrical equipment.

¢ Social

- Cybersecurity and personal data protection. Thanachart Group is aware of the
importance of maintaining the security of customer data, employee data, and
confidential company information.

« Governance

- Good corporate governance. The Board shall ensure that Thanachart Group has a
sound risk governance framework, adequate audit process, internal control system,
risk management, and managerial regulation.
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RESULTS OF SUBSIDIARIES IN 1Q25

Subsidiaries %Shareholding Net Profit (Btm)

1025 4Q24 1024
THANI 63.67% 254 122 343
TNI 89.96% 224 140 212
NS 89.97% 56 (177) 66
TS AMC 100.00% (6) 8 (6)
MAX AMC 83.44% (6) 9) 3)
NFS AMC 100.00% (32) (14) (10)
TLIFE 100.00% 8 (1) (24)

Source: TCAP, UOB Kay Hian

SHAREHOLDING STRUCTURE (31 MAR 25)

Source: TCAP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 5,187 4,896 4,824 4,856 Cash With Central Bank 2 6 6 6
Interest Expense (2,095) (1,810) (1,485) (1,367) Govt Treasury Bills & Securities 19,327 19,025 19,354 19,928
Net Interest Income 3,092 3,086 3,339 3,488 Interbank Loans 9,466 8,298 8,215 8,417
Fees & Commissions 679 648 634 640 Customer Loans 59,022 56,840 58,189 60,085
Other Income 17,993 18,194 18,191 18,188 Investment Securities 2,419 2,131 2,124 2,180
Non-Interest Income 18,671 18,842 18,825 18,828 Derivative Receivables 21 35 36 37
Total Income 21,764 21,927 22,164 22,316 Associates & JVs 61,940 63,464 63,464 63,464
Staff Costs (1,869) (2,161) (2,337) (2,381) Fixed assets (incl. prop.) 5,116 4,830 4,806 4,881
Other Operating Expense (11,221)  (11,773) (11,675  (11,657) Other assets 3,478 4,265 4,574 4,729
Pre-Provision Profit 8,674 7,994 8,152 8,278 Total Assets 160,791 158,896 160,769 163,728
Loan Loss Provision (1,307) (601) (653) (533) Interbank Deposits 10,765 9,431 9,506 9,790
Other Provisions 0 0 0 0 Customer Deposits 0 0 0 0
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 7,367 7,393 7,499 7,746 Debt equivalents 65,491 60,911 58,976 57,857
Tax (404) (421) (399) (407) Other Liabilities 4,053 4,653 4,972 5,156
Minorities (370) (349) (334) (342) Total Liabilities 80,309 74,995 73,455 72,804
Net profit (adj.) 6,593 6,623 6,766 6,997 Shareholders' equity 74,506 77,725 80,899 84,260
Minority interest 5,977 6,175 6,416 6,667
Total liabilities & equity 160,791 158,896 160,769 163,730
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 0.0 0.0 0.0 0.0 Net interest income, yoy chg (8.4) 0.2) 8.2 45
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (13.2) (4.6) (2.1) 0.9
Total assets/equity (x) 2.2 2.0 2.0 19 Pre-provision profit, yoy chg (2.7 (7.8) 2.0 1.6
Tangible assets/tangible common 2.2 2.0 2.0 19 Net profit, yoy chg (0.2) 0.4 2.2 34
Net profit (adj.), yoy chg (0.1) 04 22 34
Asset Quality Customer loans, yoy chg (8.6) (3.7 24 33
NPL ratio 2.8 2.7 2.6 25 n.a. n.a. n.a. n.a.
Loan loss coverage 179.6 184.0 174.0 172.0 Profitability
Loan loss reserve/gross loans 5.0 5.0 4.6 4.4 Net interest margin 3.4 35 3.8 3.9
Increase in NPLs 0.7) (7.4) (1.1) 0.3 Cost/income ratio 60.1 635 63.2 62.9
Adjusted ROA 41 41 42 43
Liquidity Reported ROE 9.1 8.7 8.7 8.8
Loan/deposit ratio 0.0 0.0 1.0 20  Adjusted ROE 9.1 8.7 8.7 8.8
Liquid assets/short-term liabilities 267.5 289.8 290.1 289.6  Valuation
Liquid assets/total assets 17.9 172 17.2 173 P/BV (x) 0.7 0.7 0.6 0.6
PINTA (x) 69.5 66.6 64.0 61.4
Adjusted P/E (x) 7.8 7.8 7.6 74
Dividend Yield 6.7 6.8 6.9 74
Payout ratio 52.3 533 529 55.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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