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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 1Q25 2Q24 qoq chg yoy chg
Total gross loans 54,497 59,084 65,742 (7.8) (17.1)
Net interest income 658 680 792 3.2) (16.9)
Non-interest income 5,164 4,802 4,824 7.5 7.0
Loan loss provision (261) (200) (246) 30.4 6.1
Non-Interest expenses (425) (379) (408) 12.1 4.1
Pre-provision operating profit 2,616 2,156 2,350 214 11.3
Net income 2,067 1,689 1,862 22.4 11.0
EPS (Bt) 1.97 1.61 1.78 224 11.0
Ratio (%)

NPL ratio (%) 3.2 2.8 2.7

Loan loss coverage ratio (%) 159 199 160

Net interest margin (NIM %) 3.1 3.0 3.4

Credit cost (bp) 184 133 150

Cost to income (%) 7 7 7

Return on Equity (%) 10.9 9.0 10.4

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 3,022 2,767 2,995 3,197
Non-interest income 16,858 18,878 19,645 19,601 19,588
Net profit (rep./act.) 6,603 6,501 6,909 6,953 7,118
Net profit (adj.) 6,603 6,501 6,909 6,953 7,118
EPS (Bt) 6.3 6.2 6.6 6.6 6.8
PE (x) 78 79 75 74 73
P/B (x) 0.7 0.7 0.7 0.6 0.6
Dividend yield (%) 6.5 6.7 74 75 77
Net int margin (%) 37 34 32 38 41
Cost/income (%) 55.9 61.0 59.2 60.3 59.7
Loan loss cover (%) 166.0 179.6 178.0 172.0 170.0
Consensus net profit - - 7,012 7,303 7,423
UOBKH/Consensus (x) - - 0.99 0.95 0.96

Source: Thanachart Capital, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt49.25
Target Price Bt50.00
Upside 1.5%
(Previous TP Bt48.00)

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$m): 1,597.3
3-mth avg daily t'over (US$m): 3.1
Price Performance (%)
52-week high/low Bt53.50/Bt44.25
1mth 3mth 6mth 1yr YTD
5.3 1.0 (2.0) 5.9 (2.5)
Major Shareholders %
MBK 24.90
NVDR 4.98
South East Asia UK (Type C) Nominees 2.85
FY25 NAV/Share (Bt) 74.09
FY25 CAR Tier-1 (%) 0.00
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STOCK IMPACT RESULTS OF SUBSIDIARIES IN 2Q25
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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 5,094 4,629 4,578 4,562 Cash With Central Bank 2 5 5 5
Interest Expense (2,072) (1,862) (1,582) (1,365) Govt Treasury Bills & Securities 19,327 18,078 17,981 17,729
Net Interest Income 3,022 2,767 2,995 3,197 Interbank Loans 9,466 7,760 7,490 7,347
Fees & Commissions 615 566 551 553 Customer Loans 59,022 51,420 50,849 50,158
Other Income 18,263 19,079 19,051 19,036 Investment Securities 2,419 2,212 2,204 2,174
Non-Interest Income 18,878 19,645 19,601 19,588 Derivative Receivables 21 15 12 11
Total Income 21,900 22,413 22,597 22,785 Associates & JVs 61,940 65,013 65,013 65,013
Staff Costs (1,554) (1,194) (1,582) (1,595) Fixed assets (incl. prop.) 5,116 4,454 4,352 4,255
Other Operating Expense (11,800)  (12,085)  (12,045)  (11,999) Other assets 3,478 4,614 4,956 4,972
Pre-Provision Profit 8,546 9,134 8,970 9,191 Total Assets 160,791 153,571 152,862 151,664
Loan Loss Provision (4,302) (4,313) (1,1246) (1,192) Interbank Deposits 10,765 7,652 7,231 7,087
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 7,244 7,821 7,824 7,999 Debt equivalents 65,491 58,073 54,123 49,460
Tax (380) (512) (487) (492) Other Liabilities 4,053 4,326 4,513 4,502
Minorities (363) (400) (384) (389) Total Liabilities 80,309 70,051 65,867 61,049
Net profit (adj.) 6,501 6,909 6,953 7,118 Shareholders' equity 74,506 77,695 80,893 84,230
Minority interest 5,977 5,825 6,103 6,388
Total liabilities & equity 160,791 153,571 152,863 151,666
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 (10.4) (8.4) 8.2 6.7
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (21.4) (8.0) (2.7 0.3
Total assets/equity (x) 2.2 2.0 1.9 18 Pre-provision profit, yoy chg 4.2) 6.9 (1.8) 25
Tangible assets/tangible common 2.2 2.0 1.9 18 Net profit, yoy chg (1.5) 6.3 0.6 2.4
Net profit (adj.), yoy chg (1.5 6.3 0.6 24
Asset Quality Customer loans, yoy chg (8.6) (12.9) (1.1) (1.4
NPL ratio 28 32 32 32
Loan loss coverage 179.6 178.0 172.0 170.0 Profitability
Loan loss reserve/gross loans 5.0 5.7 55 54 Net interest margin 3.4 3.2 3.8 4.1
Increase in NPLs 0.7) (0.0 (1.3) (1.4 Cost/income ratio 61.0 59.2 60.3 59.7
Adjusted ROA 40 44 44 4.6
Liquidity Reported ROE 9.0 9.1 8.9 9.0
Loan/deposit ratio 0.0 0.0 1.0 20  Adjusted ROE 9.0 9.1 8.9 9.0
Liquid assets/short-term liabilities 267.5 337.7 352.3 3539  Valuation
Liquid assets/total assets 17.9 16.8 16.7 165 P/BV (x) 0.7 0.7 0.6 0.6
PINTA (x) 69.5 66.5 63.9 61.4
Adjusted P/E (x) 7.9 75 7.4 7.3
Dividend Yield 6.7 74 7.5 7.7
Payout ratio 532 55.0 55.5 55.7
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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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