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Stock Rating

Trading Buy

Current Price THB 1.83

Target Price THB 2.00

Sector Bank
Financial Summary
Unit: Btmn 2021 2022 2023 2024F 2025F
Met Profit 10,474 14,195 18,462 20,729 22,137
EPS 0.11 0.15 0.19 0.21 0.23
DPS 0.04 0.05 011 0.13 014
Div Yield 2.6% 3.8% 5.7% 7.0% 7.5%
P/E 1688 12 .48 9.59 8.59 B.04
BVS 2.2 23 2.4 2.4 25
P/BV 084 081 077 0.75 072
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Key Data

ﬁuﬁfafamm:‘ﬁqiulﬁq (Fui) 97,401.41
Par Value (L) 0.95
YARAEATA (A11UM) 178,244
Free Float (%) 30.12
Major Shareholder’s (%)

1. U YUSUIR AR (HANTU) 24.42
2. ING BANK N.V 22.78
3. NILNIWNITAA 11.67
4. naIUIIN 2ginEUil 6.85
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nls Q3/67 -2.3%QoQ, +10.5%YoY ATldans & #1589 ECL anald

nls Q3/67 -2.3% QoQ, +10.5% YoY ...NIM n5981, A1ldans & ECL anad
. Lﬁ’uﬁuﬁamﬂaiaﬂﬁé'mwamuLmuqe ey NIM
o 1lsziRUYaAI@FY 2.00 1w wuzi “Gaifeiils” tunatlilmai 7%

e 11ls Q3/67...NIM 5962, AN kdaNe & R15a9NULALAARY

TTB se9unnls Q3/67 ‘17‘1| 5,230 a1. -2.3% QoQ, +10.5% YoY %asnd1 Consensus -
2.0% Tmﬂmﬂimmﬂmmm Q3/67 anad -0.9% QoQ, -4.1% YoY Tng NIM Q3/67 13951
WinfL Q2/67 7 3.26% & Q366 7 3.34% anmAANFuURLEIN Q3/67 YSuTudwites
+1 Bps QoQ WAl Loan Yield Q3/67 U5Lanaq -4 Bps QoQ \flunaainnisudedudu
AuaesnaufuazdnaAuduaegsna dounaliilinenids Q3/67 anas -0.8% QoQ, -
25% YoY lunaandsssniienuieiueadaiudrzaadonududernausd 1ueh
Aassuflannesyuaenasalif AuAnldane Cost to Income Q3/67 navfaati 42% &
Q2/67 d2ud1784 ECL Q3/67 anasatl 149 Bps & Q2/67 7l 152 Bps nasA17asfilAL
anadagil 154 au. & Q2/67 11 1,087 au. Tag Q3/67 surAnsldilszlamiain Tax Shield
41U 1.0 WU au.ANNIstezingd 5.0ummn Tae TTB A8R9 NPL Q3/67 el 2.73% &
Q2/67 71 2.64% ANNANIRINFMAUTRIINANAS UAZNERT1 Coverage Ratio BE7l 149%

e LUUAUWTAN Loan Yield g4... A2EAANANTENUAIN NIM WALAY

Awia TTB Q3/67 -3.5% QoQ, -5. 6% YTD Lﬂummnmumﬂlmmﬂum & thuszaasa
AuNNazlAsEgna Tng TTB iWuwTedl Loan Yield 49 iy mumﬂm wanidu (Cash your
car) +6% ,aumﬂmumm\m (Cash your home) +10% ,mumﬂmuqﬂﬂ@ +9% YTD 9
auAs i lERAT unanvlas iiu solaula, MyTax, My Work, My Car iiaaNAmMnIW
gnuil Fflun9iudng Loan Yield uazannansznuansunuRulinigeausos

o wuzidaiianinls gann 2.00 v, Tunailiiaah 7%

178 fnlasan 9 e 67 sanagi 15919 aU.+17% Yo lfusanyuann NIM a8l 3.27%
YoY +6 Bps YoY annnagniitiuldesfuiiensseniial Loan Yield g9 uazaruauiunu
Ruenldd toe TTB litliuandadiuludnilsranszazanaann 28% wie 22% uaziity
dndauRuenilszansvardi 78% eiuresipdnananidaniaslueuian f1u Cost to
Income ﬂi‘ummm‘w 42% ey Credit Cost ﬂumm‘w 158 Bps nadsanunsnld Tax
Sheild 319 5.2 W &L, stmmwmmmmia TTB Tif 20,729 au. +12.2% YoV sziiiu
yaAUW P/BV 19ae 3 T +2SD. 71 0.82X ummﬁmawumuﬂuw 2.00 11N uuTTLAS
fn'ls ngw@ﬂlizﬂﬂumimgﬂﬂmmmumﬂLmq;nﬂummmﬂmlemmﬂma Dividend
Yield Tlilp107 7.0%, ROE 71 8.8% taduifandassyds Ae Audasneudlud & daaadi]
urihananusadindnam

Unit Btmn 3Q23 4Q23 1Q24 2Q24 3024 %QoQ %YoY 2023 %YoY 2024F %YoY
Statement of comprehensive income

Net interest income 14,665 14,943 14,396 14,185 14,062 0.9% 4.1% 57,208 10.8% 56,371 -1.5%
Net fees and service ncome 2,505 2,639 2,455 2,209 2,242 1.5% -10.5% 10,362 -0.3% 9,240  -10.8%
Non-interest income 3,335 3,384 3,273 3,187 3,163 0.8% 5.2% 13,754 T 3.4 12,765 -7.2%
Operating income - net 17,999 18,332 17,669 17,372 17,224 0.8% 4.3% 70,961 7.8% 69,136 -2.6%
Operating expense 7,777 8,337 7,570 7,210 7,295 1.2% 6.2% 31,280 4.4% 29,464 -5.8%
PPOP 10,223 9,995 10,099 10,162 9,930 23%  -2.9% 39,682 7 10.5% 39,672 0.0%
Provisions 4,354 9,326 5,117 5,281 4,764 9.8% 09.4% 22,199 21.0% 20,500 -7.7%
EBT 5,869 670 4,982 4,881 5,166 5.8% -120% 17,483 -0.4% 19,172 9.7%
Tax 1,133 - 4,196 - 351 - 474 - 6 -86.5% -105.7% - 980 -129.2% - 1,557 58.9%
Net profit 4,735 4,866 5,334 5,355 5230 -24% 104% 18,462 30.1% 20,729 12.3%
EPS 0.05 0.05 0.06 0.06 0.05 -2.4% 9.9% 0.19 30.1% 0.21 11.7%
Statement of financial pesition

Loans 1,362,578 1,327,964 1,314,641 1,206705 1,252,917 -34% 8.0% 1,327,964 -35% 1,261,566 -5.0%
Deposits 1320428 1,386,581 1,372,643 1365452 1,296436 -5.1% -2.5% 17386581 -0.9% 1,310,319  -5.5%
Key ratios (%)

NIM 3.33% 3.39% 3.24% 3.23% 3.27% 3.19% 3.20%

Loans to deposit 102% 96% 96% 95% 97% 96% 96%

Cost to income 43% 45% 43% 42% 42% 44% 43%

NPL 2.67% 2.62% 2.56% 2.64% 2.73% 2.62% 2.75%

Credit cost 1.28% 2.77% 1.55% 1.62% 1.49% 1.64% 1.58%

LLR coverage 144% 155% 155% 152% 149% 155% 150%

ﬁu’) Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
W 2563 sunATlANUNIULlaLaAIN
fuRaTeumAedswIndaNwazd9AN(ESR
. o 1 a lﬂ‘
Policy) lngiainszauuanInIslanadulta
WA uTaauNIngaly wazdSunuanig
121 0UANIAB9AURIUI AR BN LATRIAN
5 A e .
aanKanssnuNe1alinlIuaInni1slans
Adutieressurnis tnaulauise ESR
aanpdesiuLuIl A TuLlsving a9 wuws
N19N1TARUAANNTaUI AN asNaTeEi Ll
¥ v Aﬂl 1 o a
ANUNNT AR5 URRTAL IRIANIAN
suneng anviedainuunlfiim neeunis
ALTINNIU LATNIATTIUTEALAINANN
sz naldinaanseauinaainnsiansoun
AulTanarn1saiugsnant1edaEiu
Equator Principles, UNEP FlI's Principles
for Responsible Banking, IFC
Performance Standards on Environmental
and  Social  Sustainability, ICMA’s
sustainable finance initiatives, the UN

Global Compact tflufu

S — Social
FUNANTAWTFUIIANA AR @A NETaEl

3

=

Tududean Taadnisguaninaulid
Tannaaginawinfieniu @duainananuinig
o nvy o o da o
nIRulRAIANT4ININNINITRIUNRA 39
UFreyn “laeu e liddnamaan” ves
l a & 2 o a
suIAsRauUIARTIsUIATldlunNIA TN

o

9378 AAUANIINMUILATRINDL KA WS

'
aa 2 o ¥

= o =
wazuinn9nangaliiugndn ldaudanag

o o

afrapuArliiugnauuardann tae

]

surANIANTHUAAN TN dYANADtYATiS
mand drulasanislu-fn dadugudnig
Feuireae9mu s NnanssnuiEuan
AL AuLA s gNTUI1UIUNIN WEaNAF
wsatfuaalaliiuenaauluguaulunis
= A PR

wauineaagurundstiu Ine TAsanis
-0 wlseandlu 2 dou Ae 1.iWele9TY
@ 2562 WarinsgudEauiin-fuied 5
o .ﬂ' »

Na.dynslsnng) uaz2. e gNTW(Huayy
Winwinawindszmalidausanuaznauuny
guaun1ulasan1si-fn iieguau Tne

TuFaustl 2557 ananasnsanna. laaniu

Aansrsiedeananaundn 170 Tasenis)

ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 62.24
- Moody's 100 0 39.00
- MSCl AAA CCC BBB
- Refinitiv 100 0 59.05
- S&P 100 0 79.00
ESG Index

- SETESG Index Yes

- DJSI No

ESG Assessment

- CG Report AALALAA

#iN1 SETTRADE, SEC

G — Governance
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Financial Highlights - TTB Financial Highlights - TTB

Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Met interest income 51,000 51,617 57,208 56,371 56,715, Metinterestincome 14,665 14,948 14,396 14,185 14,062
Met fees and service income 11,249 10,391 10,362 9,240 9,332 Netfees and service income 2,505 2,639 2,455 2,209 2,242
MNon-interest income 14,537 14,236 13,754 12,765 12,957 MNon-interestincome 3,335 3,384 3,273 3,187 3,163
Operating income - net 683,336 63,852 70,961 89,136 69,671| Operating income 17,995 18,332 17,669 17,372 17,224/
Operating expense 31,219 29,952 31,280 29,464 29,761| Operating expense 7,777 8,337 7,570 7,210 7,295
PPOP 34,318 35,901 39,682 39,672 39,910| PPOP 10,223 9,995 10,099 10,162 9,930
Provisions 21,514 18,353 22,199 20,500 19,000 Provisions 4,354 9,326 5,117 5,281 4,764
EBT 12,804 17,547 17,483 19,172 20,910, EBT 5,869 670 4,982 4,881 5,166
Tax 2,327 3,352 -980 -1,557 -1,227, Tax 1,133 -4,196 -351 -474 -64.
Minority interest 3 Y] o o 0] Minority interest o o o 0 0
Met profit 10,474 14,195 18,462 20,729 22,137, Net profit 4,735 4,866 5,334 5,355 5,230
EPS 011 0.15 0.19 0.21 0.23| EPS 0.05 0.05 0.06 0.06 0.05
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Cash 16,011 15,506 15,487 11,601 10,367 | Cash 13,572 15,487 13,367 13,050 12,463
Interbank 158,873 187,563 267,486 268,021 289,361 | Interbank 170,250 267,486 265,963 256,815 253,607
Investment 188,849 220,005 187,702 188,640 194,300 | Investment 191,680 187,702 178,883 188,174 174,446
Loans 1,371,304 1,376,118 1,327,964 1,261,566 1,299,413 | Loans 1,362,578 1,327,964 1,314,641 1,296,705 1,252,917
Total assets 1,758,160 1,826,279 1,824,433 1,758,425 1,805,642 | Total assets 1,772,043 1,824,433 1,807,603 1,791,033 1,742,600
Deposits 1,339,195 1,399,247 1,386,581 1,310,319 1,344,387 | Deposits 1,329,428 1,386,581 1,372,643 1,365,452 1,296,436
Interbank 84,966 84,770 87,794 91,300 94,958 | Interbank 93,823 87,794 82,143 88,967 93,370
Borrowings 68,398 59,644 59,531 57,745 57,745 | Borrowings 59,975 59,531 60,319 45,421 40,375
Total liabilities 1,547,333 1,607,272 1,595,086 1,520,832 1,559,269 | Total liabilities 1,548,403 1,595,086 1,572,486 1,556,308 1,508,833
Maonarity interest 1 1 o o 0| Monarity interest 1 - o o o
Paid-up capital 91,792 91,937 92,246 92,246 92,246 | Paid-up capital 92,022 92,246 92,248 92,432 92,432
Equity 210,836 219,007 229,347 237,593 246,373 | Equity 223,641 229,347 235,116 234,635 233,775
Total liabilities and equity 1,758,169 1,826,279 1,824,433 1,758,425 1,805,642 | Total liabilities and equity 1,772,044 1,824,433 1,807,602 1,791,033 1,742,608
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3Q23 4023 1Q24 2024 3024
Loan growth -1.6% 0.4% -3.5% -5.0% 3.0%| Loangrowth -0.1% -2.5% -1.0% -1.4% -3.4%
Deposit growth -2.5% 4.5% -0.9% -5.5% 2.6%| Depositgrowth -4.7% 4.3% -1.0% -0.5% -5.1%
MNet interest income growth -5.2% 1.2% 10.8% -1.5% 0.6%| MNetinterest income growth 13.1% 8.1% 6.6% 0.7% -4.1%
MNet fee income growth -0.9% -7.6% -0.3% -10.8% 1.0%| MNetfeeincome growth -1.1% -4.1% -4.1% -16.9% -10.5%
Mon-interest income growth -6.5% -2.1% -3.4% -7.2% 1.5%| MNon-interest income growth -1.4% -15.7% -2.8% -13.1% -5.2%
Yield 3.09% 3.73% 4.42% 4.84% 4.86%, Yield 4.60% 4.77% 4.74% 4,78% 4.81%
Funding cost 0.87% 0.92% 1.42% 1.72% 1.72%| Funding cost 1.47% 1.60% 1.75% 1.82% 1.80%
Met interest margin (NIM) 2.93% 2.93% 3.19% 3.20% 3.24%| Netinterest margin (NIM) 3.33% 3.39% 3.24% 3.23% 3.27%
ROAA 0.59% 0.79% 1.01% 1.16% 1.24%| ROAA 1.05% 1.08% 1.17% 1.19% 1.18%
ROEA 5.0% 6.6% 8.2% 8.9% 9.1%| ROEA 8.5% 8.6% 9.2% 9.1% 8.9%
Loans/deposits 102% 98% 96% 96% 97% Loans/deposits 102% 96% 96% 95% 97%
Loans/deposits & borrowings 97% 94% 92% 92% 93% Loans/deposits & borrowings 98% 92% 92% 92% 94%
Cost to income 48% 45% 44% 43% 43%| Costtoincome 43% 45% 43% 42% 42%
Asset quality & capital adequacy ratios 2021 2022 2023 2024F 2025F| Asset quality & capital adequacy ratios 3023 4023 1024 2024 3024
MNPL 2.81% 2.73% 2.62% 2.75% 2.66%| NPL 2.67% 2.62% 2.56% 2.64% 2.73%
Credit cost 1.56% 1.34% 1.64% 1.58% 1.48%| Credit cost 1.28% 2.77% 1.55% 1.62% 1.49%
LLR coverage 129% 138% 155% 150% 147%| LLR coverage 144% 155% 155% 152% 149%
Tierl 15.4% 16.3% 17.0% 17.2% 17.3%| Tierl 16.3% 17.0% 17.0% 17.1% 17.3%
Total CAR 19.3% 20.0% 20.7% 19.7% 19.9%| Total CAR 19.9% 20.7% 20.8% 19.5% 19.7%

ﬂu"l Kingsford Research, Company Data
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ADB AWC

ADD AYUD
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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