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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 57,207 56,452 51,125 50,670 53,584
Non-Interest Income 13,768 12,948 13,900 13,413 13,738
Net profit 18,622 21,031 19,599 20,435 21,377
Net profit (adj.) 18,622 21,031 19,599 20,435 21,377
EPS (Bt) 0.19 0.22 0.20 0.21 0.22
PE (x) 9.8 8.7 9.4 9.0 8.6
P/B (x) 0.8 0.8 0.8 0.7 0.7
Dividend yield (%) 5.6 6.9 6.4 6.7 7.0
Net Int margin (%) 3.2 3.2 3.1 3.1 3.2
Cost/income ratio (%) 43.8 42.6 43.1 414 40.6
Loan loss cover (%) 155.0 151.0 148.0 152.0 147.5
Consensus net profit (Btm) - - 20,340 21,273 20,838
UOBKH/Consensus (x) - - 0.96 0.96 1.03

Source: TMBThanachart Bank, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt1.89
Target Price Bt1.95
Upside +3.2%
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: TTB TB
Shares issued (m): 97,297.3
Market cap (Btm): 180,544.6
Market cap (US$m): 5,576.0
3-mth avg daily t'over (US$m): 18.1

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(3.1) (3.6) 3.3 6.8 1.6
Major Shareholders %
Thanachart Capital 24.41
ING BANK N.V. 22.78
Ministry of Finance (MOF) 11.66
FY24 NAV/Share (Bt) 2.50
FY24 CAR Tier-1 (%) 18.33
PRICE CHART
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

Old
New
% chg

Source: UOB Kay Hian

2025F 2026F
19,437 20,599
19,599 20,435
0.8% -0.8%

2027F
21,593
21,377
-1.0%

e 51U5udszumnasilsees 7B Tudq9d 2025-2027 1 +0.8%, -0.8% uas
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VALUATION/RECOMMENDATION

-1.0%
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental

- Climate finance. Reducing 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 savings programmes to promote environmental awareness.

¢ 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.

2Q25 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
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1,213,750
12,742

3,639

(4,294)
(7,271)
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9,110
5,004

0.05

2.73
149
3.07
143
44
178

1Q25
1,219,166
13,220
3335
(4,580)
(7,097)
9,456
5,096
0.05

2.75
150
3.19
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43
18.2
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FINANCIAL TARGETS VS ACTUAL
1H25 Actual 2025 Targets 2024 Actual

Loan growth -2.8% YTD 0-2% -6.5% YTD
Deposit growth -3.0%YTD  Inline with -4.2%
loan growth

NIM 3.13% 3.1-3.25% 3.26%
Non-NII growth (yoy)  +7.9%yoy  Single digit -6%
Cost to income ratio 43.7% Low 40s 43%
NPL ratio 2.73% <=2.9% 2.59%
Normal Credit cost 100/147bp ~ 125-135bp  135/154bp

Source: TTB, UOB Kay Hian
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2Q24 goq chg (%) yoy chg (%)
1,305,227 (0.4) (7.0)
14,186 (3.6) (10.2)
3,187 9.1 142
(5,281) (6.2) (18.7)
(7,210) 24 0.8
10,162 (3.7) (10.4)
5,355 (1.8) (6.6)
0.06 (1.8) (7.3
2.6
152
3.26
163
42
16.5
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 82,783 72,506 68,643 69,519 Cash With Central Bank 14,809 18,287 18,474 18,687
Interest Expense (26,331) (21,381) (27,973) (15,935) Govt Treasury Bills & Securities 156,350 167,391 162,751 163,866
Net Interest Income 56,452 51,125 50,670 53,584 Interbank Loans 288,562 268,475 268,493 271,128
Fees & Commissions 9,373 9,254 8,980 9,247 Customer Loans 1,190,289 1,161,382 1,176,373 1,191,789
Other Income 3,574 4,646 4,433 4,490 Investment Securities 10,381 18,329 19,528 19,821
Non-Interest Income 12,948 13,900 13,413 13,738 Derivative Receivables 8,663 7,883 8,079 8,334
Total Income 69,399 65,025 64,083 67,322 Associates & JVs 8,584 8,573 8,573 8,573
Staff Costs (15,589) (14,977) (14,415) (14,917) Fixed assets (incl. prop.) 30,627 30,069 29,961 30,455
Other Operating Expense (13,982) (13,050) (12,138) (12,442) Other assets 40,258 41,084 41,321 41,483
Pre-Provision Profit 39,828 36,999 37,531 39,964 Total Assets 1,748,523 1,721,473 1,733,554 1,754,137
Loan Loss Provision (19,852) (17,809) (17,095) (18,587) Interbank Deposits 90,184 92,312 94,099 95,300
Other Provisions 0 0 0 0 Customer Deposits 1,328,594 1,293,760 1,305,647 1,320,337
Associated Companies 0 0 0 0 Derivative Payables 7,156 7,050 7,131 7,263
Pretax profit 19,976 19,190 20,435 21377 Debt equivalents 31,694 30,407 19,911 15,067
Tax 1,055 409 0 0 Other Liabilities 53,082 54,759 55,114 55,610
Minorities (0) 0 0 0 Total Liabilities 1,510,710 1,478,287 1,481,902 1,493,577
Net profit (adj.) 21,031 19,599 20,435 21377 Shareholders' equity 237,812 247,063 255,530 264,437
Minority interest 0 0 0 0
Total liabilities & equity 1,748)523 1,725350 1,737,431 1,758,014
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 16.8 18.3 19.0 195 Net interest income, yoy chg (1.3) 9.4) (0.9) 5.8
Total CAR 19.2 20.8 214 22.0 Fees & commissions, yoy chg 9.5) (1.3) (3.0) 3.0
Total assets/equity (x) 7.4 7.0 6.8 6.6 Pre-provision profit, yoy chg 0.2) (7.2) 14 6.5
Tangible assets/tangible common 8.1 7.6 74 7.2 Net profit, yoy chg 129 (6.8) 4.3 4.6
Net profit (ad].), yoy chg 129 (6.8) 4.3 4.6
Asset Quality Customer loans, yoy chg (6.5) (2.4) 13 1.3
NPL ratio 2.6 2.7 25 25 Customer deposits, yoy chg 4.2) (2.6) 0.9 11
Loan loss coverage 151.0 148.0 152.0 1475 Profitability
Loan loss reserve/gross loans 47 47 45 43 Net interest margin 3.2 31 31 3.2
Increase in NPLs (5.0) 0.1 (6.9) 0.8 Costfincome ratio 42.6 431 414 40.6
Adjusted ROA 12 11 12 12
Liquidity Reported ROE 9.0 8.1 8.1 8.2
Loan/deposit ratio 89.6 89.8 90.1 90.3  Adjusted ROE 9.0 8.1 8.1 8.2
Liquid assets/short-term liabilities 32.3 326 320 319 Valuation
Liquid assets/total assets 26.3 26.4 25.9 25.9 PIBV (x) 0.8 0.8 0.7 0.7
PINTA (x) 85.7 82.8 79.8 76.8
Adjusted P/E (x) 8.7 94 9.0 8.6
Dividend Yield 6.9 6.4 6.7 7.0
Payout ratio 59.9 60.0 59.9 60.2
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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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