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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 95 P10
Net interest income 12,734 13,829 13,833 15,169 16,025 %
Non-interest income 5,607 5,217 5,825 6,075 6,086 & ®
Net profit (rep./act.) 7,222 7,303 6,979 7,054 7,504 1 Volume (m)
Net profit (adj.) 7,222 7,303 6,979 7,054 7,504 5
EPS (Bt) 9.0 9.1 8.7 8.8 9.4 Suz3 Sep23 Novas danza Maros May2d
PE (x) 10.6 10.5 11.0 10.8 10.2
P/B (x) 1.8 1.8 1.8 1.7 1.7 Source: Bloomberg
i 1 0,
rs s 4 A B R
Cost/income (%) 471 49.0 48.0 47.9 49.2 Thanawat Thangchadakorn
Loan loss cover (%) 258.8 189.8 159.0 157.0 153.0 +662 659 8439
Consensus net profit - - 6,932 7,019 7,432 thanawat@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.01 1.01 1.01

Source: TISCO Financial Group, Bloomberg, UOB Kay Hian
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UOBKayHian

your trusted financial partner

EARNINGS REVISION/RISK

NET PROFIT FORECASTS

2024F 2025F 2026F
Old 7,275 7,489 7,797
New 6,979 7,054 7,504
% chg -4.1% -5.8% -3.8%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION

o AIATLUEUT fia AAgTIANTINNIBanaIN 97.00 UIN 8975 Gordon Growth Model 51A1
Wnannezaas1Aaidn 1.8x 2024F P/B visaALade P/B gaunad 5 U 15 xaslifdads
a o 1 & ' o a ) s d4 da &
wywnrsAulaniawlaluszezau usazdinsBnniasunuiudofiisuwsall
SHARE PRICE CATALYST
e Usuanansinanidenleune
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AAA
¢ Environmental
- Financing to support Green Economy Transition.
- Optimal utilisation of energy and natural resources.
- Environmental Sustainability Initiatives.
e Social
- Develop and improve service channels to increase financial access.
- Enhance financial literacy to promote financial discipline in society.
- Promote safe and positive working environment for all employees.

e Governance
- Ensure equitable and quality service for customers.
- Adhere to high standards of corporate governance, integrity, and transparency.
- Manage risks with prudence and precautionary principles.

- Optimise data management and enhance cyber security system.
Source: UOB Kay Hian
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CREDIT COST (BP)
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2Q24 RESULTS
Year to 31 Dec (Btm) 2Q24 1Q24 2Q23 goq chg (%) yoy chg (%)
Total gross loans 233,448 235,218 230,494 0.8) 13
Net interest income 3,387 3,395 3,420 0.2) (0.9
Non-interest income 1,521 1,270 1,289 19.7 17.9
Loan loss provision (409) (279) (63) 46.4 547.8
Non-Interest Expenses (2,353) (2,263) (2,378) 4.0 (2.0
Pre-provision operating profit 2,585 2,440 2,366 5.9 9.3
Net income 1,749 1,733 1,854 0.9 (5.7)
EPS (Bt) 218 2.16 2.32 0.9 (5.7)
Ratio (%)
NPL Ratio 24 23 22
Loan loss coverage ratio (%) 163 178 224
Reported Net interest margin (NIM %) 4.88 4.76 4.92
Credit cost (bp) 70 47 11
Cost to income (%) 479 485 50.5
Common equity tier 1 (CET1) ratio (%) 18.6 18.7 19.5
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 18,037 19,472 20,937 21,907 Cash with central bank 918 1211 1,282 1,339
Interest expense (4,208) (5,639) (5,768) (5,882) Govt treasury bills & securities 3,314 10,896 11,537 12,052
Net interest income 13,829 13,833 15,169 16,025 Interbank loans 48,490 37,530 39,738 41513
Fees & commissions 4,867 5,109 5,523 5,520 Customer loans 226,830 234,902 248,613 260,257
Other income 350 716 552 566 Investment securities 2,082 2,421 2,564 2,678
Non-interest income 5,217 5,825 6,075 6,086 Derivative receivables 0 0 0 0
Total income 19,046 19,659 21,244 22,110 Associates & JVs 891 898 898 898
Staff costs (6,384) (6,459) (7,076) (7,575) Fixed assets (incl. prop.) 3,228 3,147 2,920 2,770
Other operating expense (2,957) (2,973) (3,110) (3,296) Other assets 4,973 6,410 6,666 6,872
Pre-provision profit 9,705 10,226 11,058 11,239 Total assets 290,726 297,413 314,217 328,379
Loan loss provision (613) (1,539) (2,283) (1,905) Interbank deposits 8,506 9,685 10,255 10,713
Pre-tax profit 9,092 8,687 8,774 9,334 Customer deposits 208,645 208,228 220,482 230,329
Tax (1,789) (1,707) (1,720) (1,830) Derivative payables 29 0 0 0
Minorities 0 0 0 1) Debt equivalents 17,286 22,903 25,503 27,752
Net profit 7,303 6,979 7,054 7,504 Other liabilities 13,811 13,559 14,158 14,639
Net profit (adj.) 7,303 6,979 7,054 7,504 Total liabilities 248,277 254,375 270,398 283,433
Shareholders' funds 42,446 43,034 43,815 44,941
Minority interest - accumulated 3 3 4 4
Total equity & liabilities 290,726 297,413 314,217 328,379
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Tier-1 CAR 19.0 185 17.8 175 Net interest income, yoy chg 8.6 0.0 9.7 5.6
Total CAR 225 21.9 211 20.8 Fees & commissions, yoy chg (4.2) 5.0 8.1 0.1)
Total assets/equity (x) 6.8 6.9 7.2 7.3 Pre-provision profit, yoy chg 0.2) 54 8.1 1.6
Tangible assets/tangible common 7.0 7.1 7.3 75 Net profit, yoy chg 11 (4.4) 11 6.4
equiy () Net proft (adj.), yoy chg 11 (.4) 11 64
Asset Quality Customer loans, yoy chg 8.6 3.6 5.8 4.7
NPL ratio 22 24 2.4 g3 Profitability
Loan loss coverage 189.8 159.0 157.0 153.0 Netinterest margin 50 48 51 51
Loan loss reserve/gross loans 4.2 3.8 38 35 Costincome ratio 490 480 419 492
Increase in NPLs 141 103 72 0  AdustedROA 26 24 23 24
Credit cost (bp) 27.0 645 916 727  ReporedROE 171 16.3 16.2 169
Adjusted ROE 17.1 16.3 16.2 16.9
Liquidity Valuation
Loan/deposit ratio 108.7 112.8 112.8 113.0 PIBV () 18 18 L7 L7
Liquid assets/short-term liabilities 24.3 22.8 22.8 22.8 PINTA (%) 19 18 18 L7
Liquid assets/total assets 18.1 16.7 16.7 16.7 Adjusted P/E () 105 110 108 102
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
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AMANAH  AMC ASAP BCT
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INSURE ITD JCK JMT
NNCL NSL NV 0GC
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