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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 13,829 13,570 13,855 14,487 14,882
Non-interest income 5,217 5,657 5,365 5,261 5,295
Net profit (rep./act.) 7,303 6,893 6,195 6,577 6,783
Net profit (adj.) 7,303 6,893 6,195 6,577 6,783
EPS (Bt) 9.1 8.6 7.7 8.2 8.5
PE (x) 10.7 11.4 12.7 11.9 11.6
P/B (x) 1.8 1.8 1.8 1.8 1.8
Dividend yield (%) 7.9 7.9 71 7.6 8.1
Net int margin (%) 5.0 4.8 5.0 5.1 5.1
Cost/income (%) 49.0 48.1 47.9 49.2 49.2
Loan loss cover (%) 189.8 155.3 154.0 152.0 150.0
Consensus net profit - - 6,519 6,594 6,804
UOBKH/Consensus (x) - - 0.95 1.00 1.00

Source: TISCO Financial Group, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt98.00
Target Price Bt94.00
Upside -4.1%

COMPANY DESCRIPTION

A small bank with roughly 2% of the credit
market. The bank's strong focus is on auto HP
lending, which accounts for 64% of its loan

book.
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EARNINGS REVISION/RISK
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Financing to support Green Economy Transition.

- Optimal utilisation of energy and natural resources.
- Environmental Sustainability Initiatives.

e Social
- Develop and improve service channels to increase financial access.

- Enhance financial literacy to promote financial discipline in society.
- Promote safe and positive working environment for all employees.

¢ Governance
- Ensure equitable and quality service for customers.

- Adhere to high standards of corporate governance, integrity, and transparency.
- Manage risks with prudence and precautionary principles.
- Optimise data management and enhance cyber security system.
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FINANCIAL TARGETS VS ACTUAL
2025 Target 2024 Target 2024 Actual

Loan growth 3-5% N/A -1.1%
LLC ratio >140% N/A 155%
Credit cost (bp) 100-120bp 50-70bp 60bp

Source: TISCO, UOB Kay Hian

RETAIL LOAN EXPOSURE (1Q25)
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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q25F 1Q25
Total gross loans 232,845 231,190
Net interest income 3,467 3,328
Non-interest income 1,281 1,320
Loan loss provision (588) (386)
Non-Interest Expenses (2,292) (2,242)
Pre-provision operating profit 2,488 2,438
Net income 1,527 1,643
EPS (Bt) 1.91 2.05
Ratio (%)

NPL Ratio 24 2.4
Loan loss coverage ratio (%) 154 154
Reported Net interest margin (NIM %) 5.0 4.8
Credit cost (bp) 101 67
Cost to income (%) 48 48
Common equity tier 1 (CET1) ratio (%) 18.6 18.9

Source: TISCO Financial Group, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 19,014 18,574 18,971 19,632 Cash with central bank 910 1,183 1,224 1,258
Interest expense (5,444) (4,718) (4,484) (4,749) Govt treasury bills & securities 4,495 4,495 4,651 4,780
Net interest income 13,570 13,855 14,487 14,882 Interbank loans 39,774 39,272 40,633 41,760
Fees & commissions 4971 4,801 4,742 4,768 Customer loans 225,598 229,936 238,217 245,188
Other income 685 564 519 526 Investment securities 2,559 2,366 2,448 2,516
Non-interest income 5,657 5,365 5,261 5,295 Derivative receivables 56 0 0 0
Total income 19,226 19,220 19,748 20,177 Associates & JVs 914 914 914 914
Staff costs (6,210) (6,318) (6,696) (6,868) Fixed assets (incl. prop.) 3,184 2,906 2,658 2,426
Other operating expense (3,046) (2,892) (3,019) (3,067) Other assets 4,386 4,545 4,636 4,710
Pre-provision profit 9,971 10,010 10,033 10,242 Total assets 281,877 285,618 295,380 303,551
Loan loss provision (1,383) (2,296) (1,852) (1,805) Interbank deposits 10,665 9,463 9,791 10,063
Pre-tax profit 8,587 7,714 8,181 8,437 Customer deposits 206,537 209,374 216,628 222,636
Tax (1,694) (1,519) (1,604) (1,654) Derivative payables 0 0 0 0
Minorities (0) (0) 0) 0) Debt equivalents 8,315 10,350 11,291 12,117
Net profit 6,893 6,195 6,577 6,783 Other liabilities 13,315 13,332 13,676 13,962
Net profit (adj.) 6,893 6,195 6,577 6,783  Total liabilities 238,832 242519 251,387 258,778
Shareholders' funds 43,042 43,096 43,989 44,769
Minority interest - accumulated 3 3 4 4
Total equity & liabilities 281,877 285617 295380 303,551
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 18.7 18.9 18.7 185 Net interest income, yoy chg (1.9 21 4.6 2.7
Total CAR 20.5 20.8 205 20.3 Fees & commissions, yoy chg 21 (3.4 (1.2 0.6
Total assets/equity (x) 6.5 6.6 6.7 6.8 Pre-provision profit, yoy chg 2.7 04 0.2 21
Tangible assets/tangible common 6.7 6.8 6.9 6.9 Net profit, yoy chg (5.6) (10.1) 6.2 31
equity (x) Net profit (adj.), yoy chg 56 (10 6.2 3.1
Customer loans, yoy chg (0.5) 19 3.6 2.9
Asset Quality Profitability
NPL ratio 24 24 23 22 Net interest margin 48 5.0 51 51
Loan loss coverage 155.3 154.0 152.0 150.0 Costlincome ratio 481 479 492 492
Loan loss reserve/gross loans 37 3.6 35 33 Adjusted ROA 24 29 93 93
Increase in NPLs 46 1.8 04 (0.8) Reported ROE 161 144 151 153
Credit cost (bp) 59 % " 8 Adjusted ROE 16.1 144 15.1 153
o Valuation
Liquidity PIBV (x) 18 18 18 18
Loan/deposit ratio 109.2 109.8 110.0 110.1 PINTA (x) 187.2 186.8 182.9 179.7
Liquid assets/short-term liabilities 20.8 205 205 205 Adjusted PIE (x) 114 127 119 116
Liquid assets/total assets 16.0 15.7 15.7 15.7 Dividend Yield 79 71 76 81
Payout ratio 90.0 90.2 90.2 93.2
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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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