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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q25F 1Q25 2Q24 goqg chg (%) yoy chg (%)
Total gross loans 59,718 59,084 65,742 11 9.2)
Net interest income 780 741 770 5.4 14
Non-interest income 4,680 4,779 4,618 (2.1) 14
Loan loss provision (36) (200) (251) (82.0) (85.6)
Non-Interest expenses (987) (519) (883) 90.1 11.8
Pre-provision operating profit 2,015 2,176 2,479 (7.4 (18.7)
Net income 1,784 1,710 1,926 44 (7.4)
EPS (Bt) 1.70 1.63 1.84 44 (7.4)
Ratio (%)

NPL ratio (%) 2.8 28 27

Loan loss coverage ratio (%) 185 199 160

Net interest margin (NIM %) 3.6 33 33

Credit cost (bp) 24 133 154

Cost to income (%) 18 9 16

Return on Equity (%) 94 9.1 10.7

Source: TCAP, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt46.25
Target Price Bt48.00
Upside +3.8%
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,

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 3,374 3,092 3,085 3,338 3,487
Non-interest income 16,858 18,671 18,842 18,825 18,828
Net profit (rep./act.) 6,603 6,593 6,709 6,797 7,007
Net profit (adj.) 6,603 6,593 6,709 6,797 7,007
EPS (Bt) 6.3 6.3 6.4 6.5 6.7
PE (x) 73 7.4 7.2 7.1 6.9
P/B (x) 0.7 0.7 0.6 0.6 0.6
Dividend yield (%) 6.9 7.1 7.4 7.4 7.9
Net int margin (%) 3.7 3.4 3.5 3.8 3.9
Cost/income (%) 55.9 60.1 63.5 63.2 62.9
Loan loss cover (%) 166.0 179.6 178.0 172.0 170.0
Consensus net profit - - 7,000 7,298 7,421
UOBKH/Consensus (x) - - 0.96 0.93 0.94

Source: Thanachart Capital, Bloomberg, UOB Kay Hian

and investment.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TCAP TB
Shares issued (m): 1,048.6
Market cap (Btm): 48,505.1
Market cap (US$m): 1,494.7
3-mth avg daily t'over (US$m): 3.1

Price Performance (%)
52-week high/low

Bt53.50/Bt43.25

1mth 3mth 6mth 1yr YTD
(2.1) (7.0) (8.0) 2.2 (8.4)
Major Shareholders %
MBK 24.90
Thai NVDR 4.98
South East Asia UK (Type C) Nominee 2.85
FY24 NAV/Share (Bt) 74.18
FY24 CAR Tier-1 (%) 0.00

PRICE CHART

THANACHART CAPITAL PCL.
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STOCK IMPACT
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NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
ol 6,623 6,766 6,997
New 6,709 6,797 7,007
% chg 1.3% 0.5% 0.1%

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
o Environmental

Energy management. Campaigning for saving electricity and turning off appliances
after use.
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.
Respect for human rights and diversity. Thanachart Group upholds important
principles to respect human rights and will treat stakeholders with equality, uniformity
and indiscriminate consideration.

¢ Governance

Anti-corruption. No support for businesses, groups of individuals, or individuals
engaged in undeserved exploitation, resulting from the abuse of power.
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RESULTS OF SUBSIDIARIES IN 1Q25

Subsidiaries ~ %Shareholding ~ -------- Net Profit (Btm) --------
1025  4Q24  1Q24
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) (©)]
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 4,825 4,857 Cash with central bank 2 6 6 6
Interest expense (2,095) (1,811) (1,487) (1,370) Govt treasury bills & securities 19,327 19,025 19,373 19,947
Net interest income 3,092 3,085 3,338 3,487 Interbank loans 9,466 8,298 8,223 8,425
Fees & commissions 679 648 634 640 Customer loans 59,022 56,937 58,319 60,226
Other income 17,993 18,194 18,191 18,188 Investment securities 2,419 2,131 2,126 2,183
Non-interest income 18,671 18,842 18,825 18,828 Derivative receivables 21 35 36 37
Total income 21,764 21,927 22,163 22,316 Associates & JVs 61,940 63,464 63,464 63,464
Staff costs (1,869) (2,160) (2,337) (2,381) Fixed assets (incl. prop.) 5,116 4,830 4,810 4,885
Other operating expense (11,221) (11,773) (11,675) (11,657) Other assets 3,478 4,265 4,577 4,732
Pre-provision profit 8,674 7,994 8,151 8,278 Total assets 160,791 158,992 160,936 163,906
Loan loss provision (1,307) (505) (619) (521) Interbank deposits 10,765 9,431 9,515 9,800
Pre-tax profit 7,367 7,489 7,532 7,756 Customer deposits 0 0 0 0
Tax (404) (426) (401) (408) Derivative payables 0 0 0 0
Minorities (370) (353) (335) (342)  Debt equivalents 65491 60939 59071 57,929
Net profit 6,593 6,709 6,797 7,007 Other liabilities 4,053 4,653 4977 5,160
Net profit (adj.) 6,593 6,709 6,797 7,007 Total liabilities 80,309 75,023 73,563 72,889
Shareholders' funds 74,506 77,790 80,954 84,347
Minority interest - accumulated 5,977 6,179 6,420 6,672
Total equity & liabilities 160,791 158,992 160,936 163,908
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) 09
Total assets/equity (x) 22 2.0 2.0 1.9 Pre-provision profit, yoy chg (2.7) (7.8) 20 16
Tangible assets/tangible common 22 2.0 2.0 1.9 Net profit, yoy chg (0.1) 1.8 13 31
equity (1) Net profit (ad.), yoy chg 0.1) 18 13 31
Asset Quality Customer loans, yoy chg (8.6) (3.5 24 33
NPL ratio 28 27 26 g5 Frofitability
Loan loss coverage 1796 1780 1720 1700  etinerestmargin 34 85 38 89
Loan loss reserve/gross loans 5.0 48 44 43 Costincome ratio 601 635 632 629
Increase in NPLs 07) (7.4) 25) (1) AdustedROA 41 42 42 43
Credit cost (bp) 2025 832 1029 gug  repored ROE o1 88 87 88
Adjusted ROE 9.1 8.8 8.7 8.8
Liquidity Valuation
Loan/deposit ratio 0.0 0.0 1.0 2.0 PIBV (X 07 06 06 06
Liquid assets/short-term liabilities 267.5 289.8 290.1 289.6 PINTA () 65.2 625 600 576
Liquid assets/total assets 17.9 17.2 17.2 17.3 Adjusted P/E () 4 72 1 69
Dividend Yield 7.1 74 74 7.9
Payout ratio 525 53.2 52.7 54.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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