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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net interest income 56,451.6 50,636.8 48,062.8 48,725.3 50,937.5
Non-Interest Income 12,960.5 15,040.3 18,976.0 18,994.5 19,912.3
Net profit (rep./act.) 21,072.2 20,639.4 21,7934 19,881.1 19,736.1
Net profit (adj.) 21,072.2 20,639.4 21,7934 19,881.1 19,736.1
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
PE (x) 14.1 13.0 13.8 15.2 15.3
P/B (x) 1.2 1.1 1.3 1.3 1.3
Dividend yield (%) 7.0 6.6 52 5.1 5.3
Net int margin (%) 32 3.0 29 3.0 3.0
Cost/income Ratio (%) 426 45.0 448 429 431
Loan loss cover (%) 151.0 152.0 157.0 156.0 150.0
Consensus net profit n.a n.a 20,299.2 18,796.3 18,328.1
UOBKH/Consensus (x) n.a n.a 1.1 11 11

Source: TMBThanachart Bank, Bloomberg, UOB Kay Hian
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Share Price Bt3.08
Target Price Bt3.20
Upside 3.90%
Stock Data
Sector Financials
Bloomberg ticker TTBTB
Shares issued (m) 91,623.8
Market cap (Btm) 273,038.8
Market cap (US$m) 8,117.0
3-mth avg daily t'over (US$m) 234

Price Performance (%)

52-week high/low Bt3.18/Bt1.80
1mth 3mth 6mth 1yr YTD
25.2 319 46.1 57.7 475
Major Shareholders (%)
Thanachart Capital 2437
ING BANK N.V. 2169
Balance Sheet Metrics
FY26 NAV/Share (Bt) 2.3
FY26 Net Debt/Share (Bt) n.a
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Company Description

The sixth largest bank in Thailand with roughly 10% of the
credit market. The bank's strong focus on retail lending, which
accounts for 62% of loan book.
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3Q26 Results Preview

Year to 31 Dec (Btm) 3Q26F 2Q26 3Q25 qoq chg (%)  yoy chg (%)
Total gross loans 1,205,106 1,191,825 1,205,800 11 (0.1)
Net interest income 11,747 11,600 12,405 1.3 (5.3)
Non-interest income 4,603 5,079 3,908 (9.4) 17.8
Loan loss provision (3,857) (4,040) (3,980) (4.5) (3.1)
Non-Interest Expenses (7,044) (8,051) (7,403) (12.5) (4.8)
Pre-provision operating profit 9,306 9,292 8,910 0.1 44
Net income 5,448 5,513 5,299 (1.2) 2.8
EPS (Bt) 0.06 0.06 0.06 (1.2) 0.9
Ratio (%)

NPL Ratio 2.90 2.93 2.81

Loan loss coverage ratio (%) 157 157 151

Reported NIM % 2.95 2.88 3.02

Reported Credit cost (bp) 129 136 132

Cost to income (%) 43 48 45

CET1 ratio % 17.2 17.0 179

Source: TTB, UOB Kay Hian

Valuation/Recommendation

L] mmtmum "ElEIGl‘JEI‘S"Iﬂ']L‘ﬂ"mN"IEILﬂN‘VI 3.20 Un El\‘i’Jﬁ Gordon Growth Model (Cost of
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Earnings Revision/Risk
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Share Price Catalyst
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Environment, Social, Governance (ESG) Updates

Environmental

e Climate finance. Reducing GHG emissions in its operations and
empowering clients to transition to a net-zero economy.

o Environmental management. The bank has introduced an initiatives and
environmental savings programmes to promote environmental awareness.

Social
¢ Financial literacy and inclusion. To 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 and mitigate the impacts.

Governance

e 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.
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2026 Financial Targets

1H26 2026 2025
Actual Target Actual
Loan growth -1.8% 0-2% -31%
Deposit growth +0.4% In line with -4.4%
loan growth
NIM 3.02% 3.0-3.1% 3.04%
Non-NIl growth  +38.5% yoy  Single digit 16.2%
Cost to income 46% Mid 40s 45%
NPL ratio 2.93% <=3.2% 2.87%
Credit cost 91bp/136bp  130-135bp Normal
106bp
(Total
136bp)
Source: TTB, UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Interest income 72,097 66,251 68,340 71,397 Cash With Central Bank 12,633 18,477 19,099 19,751
Interest expense (21,460)  (18,188)  (19,615)  (20,460) Govt Treasury Bills & Securities 237,852 186,908 200,742 221,857
Net interest income/(expense) 50,637 48,063 48,725 50,937 Interbank Loans 181,399 186,791 193,881 200,732
Fees & Commissions 10,209 12,307 12,579 13,213 Customer Loans 1,153,575 1,169,704 1,211,713 1,257 477
Net Trading Income 2,324 3,848 3,966 4,082 Investment Securities 22,943 24,648 25,259 26,013
Other Income 2,508 2,821 2,449 2,617 Derivative Receivables 9,602 13,143 13,814 14,377
Non-Interest Income 15,040 18,976 18,994 19,912 Associates & JVs 8,593 8,613 8,613 8,613
Total Income 65,677 67,039 67,720 70,850 Properties & Other Fixed Assets 31,475 31,185 32,555 33,902
Staff Costs (15,768)  (16,051)  (15677)  (16,799) Goodwill & Intangible Assets 25,310 25,219 25,219 25,219
Other Operating Expense (13,765) (13,948) (13,373) (13,732) Other Assets 18,584 23,151 24,306 25,036
Pre-Provision Profit 36,144 37,040 38,670 40,319 Total assets 1,701,966 1,687,840 1,755,200 1,832,978
Loan Loss Provision (16,485) (15,582) (14,126) (15,953) Interbank Deposits 98,179 99,518 102,742 106,222
Pre-tax profit 19,658 21,458 24,545 24,366 Customer Deposits 1,269,509 1,302,868 1,349,123 1,395,437
Tax 981 330 (4,663) (4,629) Bills Payable 2,973 2,860 2,860 2,860
Minorities 0 5 0 0 Derivative Payables 5,841 11,682 12,197 12,589
Net profit 20,639 21,793 19,881 19,736 Subordinated Debts 15,126 (22,445)  (10,351) 16,820
Net profit (adj.) 20,639 21,793 19,881 19,736 Other Liabilities 66,144 64,140 64,903 66,363
Total liabilities 1,457,772 1458623 1,521,475 1,600,290
Shareholders' funds 244,194 229177 233,686 232,649
Minority interest 0 40 40 40
Total Equity & Liabilities 1,701,966 1,687,840 1755201 1,832,978
Operating Ratios Key Metric
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Capital Adequacy Growth
Tier-1 CAR 17 17 16 16 Net Interest Income, yoy Chg (10) (5) 1 5
Total CAR 20 19 18 18 Fees & Commissions, yoy Chg 9 21 2 5
Total Assets/Equity 7 7 8 8 Pre-Provision Profit, yoy Chg 9) 2 4 4
Tangible Assets/Tangible 8 8 8 9 Net Profit, yoy Chg 2 6 9) (1)
l(i::]eTguEﬁtu;ty Customer Loans, yoy Chg (3) 1 4 4
NPL Ratio 3 3 3 g Profitability
Loan Loss Coverage 152 157 156 150 etInterestMargin 3 3 s 3
Loan Loss Reserve/Gross Loans 5 5 5 4 Costlincome Ratio 4 4 4 4
Increase in NPLs 0 1 0 0 Adjusted ROA ! ! ! f
Credit Cost (bp) 134 127 13 13 ~ Reported ROE o o o 8
Liquidity Adjusted ROE 9 9 9 8
Loan/Deposit Ratio 91 ) ) g~ Valuation
Liquid Assets/Short-Term 32 28 28 29 PIBY ! ! ! !
Liabilities PINTA 1 1 1 1
Liquid Assets/Total Assets 25 23 24 24 Adjusted P/E 13 14 15 15
Dividend Yield 7 5 5 5
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
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IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
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OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
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PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
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SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
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