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COMPANY DESCRIPTION

S uuzsn 8o Taal: & 4 The company operates an investment business
ALUREUT a8 laglrsiadinaieanadn 50.00 Un and is the parent company of Thanachart Group.

It operates a wide range of financial businesses,
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FY24 NAV/Share (Bt) 69.92
FY24 CAR Tier-1 (%) 0.00

THANACHART CAPITAL PCL

(Iley)

THANACHART GAPITAL PGUSET INDEX (%)

vianatsanzAsEgiefiuszus seiwndadaiwesnsnusmnatadastdiaanszesniloningd & 1%
f9Aas UG PasNsIAsnewAdIBYARADIaNwARTINGT (NeazBeaiinfiang 2) ) 120
KEY FINANCIALS 55 r 110
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 50 r 100
Net interest income 3,004 3,374 3,134 3,211 3,422 45 | 90
Non-interest income 14,293 16,858 17,906 18,755 19,380 w© o
Net profit (rep./act.) 5220 6603 6,881 7,383 7,967 L Er—
Net profit (adj.) 5,220 6,603 6,881 7,383 7,967 ‘:
EPS (Bt) 5.0 6.3 6.6 7.0 76 .
PE (X) 88 70 67 62 58 Aug23 Oct23 Dec23 Feb24 Apr24 Jun24
P/B (x) 0.7 0.7 06 06 06 -
Dividend yield (%) 7.0 7.3 8.1 8.6 8.9 ource. Sloomberg
Net int margin (%) 3.6 3.7 3.4 3.3 3.4 ANALYST(S)
Cost/income (%) 55.5 55.9 56.4 56.0 54.5
Loan loss cover (%) 199.0 166.0 171.0 188.0 198.0 Thanawat Thangchadakorn
Consensus net profit - - 7,006 7,512 8,037 +662 659 8439
UOBKH/Consensus (x) - - 0.98 0.98 0.99 Thanawat@uobkayhian.co.th

Source: Thanachart Capital, Bloomberg, UOB Kay Hian
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Company Results

EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
old 6,958 7,379 7,972
New 6,881 7,383 7,967
% chg -1.1% 0.0% 0.1%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION

e psATLuz Ba AresiAandvateanasdi 50.00 un 1935 Gordon Growth Model (cost of
equity: 11.5%, long-term growth: 2%) S1AILUIANI8289L9189 0.7x 2024F P/B FoRmdn
+0.5SD 2aeAaie P/B gounds 5 U annisidvlaimuwnisiiulnilansulussesdn foku
15139AIAILUEEN fia 81150 TCAP

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: A

¢ Environmental

- Energy management. Campaigning for saving electricity and turning off appliances
after use.

- Greenhouse gas management. Assigns a person to be responsible for directly
overseeing the use of electrical equipment.

¢ Social

- Cybersecurity and personal data protection. Thanachart Group is aware of the
importance of maintaining the security of customer data, employee data, and confidential
company information.

- Respect for human rights and diversity. Thanachart Group upholds important
principles to respect human rights and will treat stakeholders with equality, uniformity,
and indiscriminate consideration.

¢ Governance

- Good corporate governance. The Board shall ensure that Thanachart Group has a
sound risk governance framework, adequate audit process, internal control system, risk
management, and managerial regulation.

- Anti-corruption. No support for businesses, groups of individuals, or individuals
engaged in undeserved exploitation, resulting from the abuse of power and duties.

2Q24 RESULTS

Year to 31 Dec (Btm) 2Q24 1Q24 2Q23 goq chg (%)  yoy chg (%)
Total gross loans 65,742 65,298 68,105 0.7 (3.5)
Net interest income 770 773 861 (0.4) (10.6)
Non-interest income 4,618 4,399 4,130 5.0 11.8
Loan loss provision (251) (131) (129) 92.3 94.8
Non-Interest expenses (883) (842) (876) 49 0.8
Pre-provision operating profit 2,479 2,208 2,296 12.2 8.0
Netincome 1,926 1,762 1,777 9.3 8.4
EPS (Bt) 1.84 1.68 1.69 9.3 8.4
Ratio (%)

NPL ratio (%) 2.7 2.7 22

Loan loss coverage ratio (%) 160 163 182

Net interest margin (NIM %) 33 33 3.8

Credit cost (bp) 154 79 76

Cost to income (%) 16 16 18

Return on Equity (%) 10.7 9.9 10.4

Source: TCAP, UOB Kay Hian
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RESULTS OF SUBSIDIARIES IN 2Q24

Subsidiaries %Shareholding ~ ------ Net Profit (Btm) ------
2Q24  1Q24  2Q23
THANI 61.07% 255 343 425
TNI 89.96% 263 212 228
NS 89.97% 29 66 62
TS AMC 100.00% 7 (6) 4
MAX AMC 83.44% 9 3) 4
NFS AMC 100.00% (11) (10) 7
TLIFE 100.00% 41 (24) 75

Source: TCAP, UOB Kay Hian

TCAP’S SHAREHOLDING STRUCTURE (30 JUN 24)

Source: TCAP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 5,338 5,280 5,376 5,373 Cash with central bank 7 7 7 7
Interest expense (1,964) (2,146) (2,165) (1,951) Govt treasury bills & securities 20,158 20,575 21,483 21,651
Net interest income 3,374 3,134 3211 3,422 Interbank loans 4,208 6,871 6,706 6,807
Fees & commissions 782 756 776 771 Customer loans 64,583 64,566 67,286 67,682
Other income 16,076 17,150 17,978 18,610 Investment securities 1,712 1,891 1,975 1,991
Non-interest income 16,858 17,906 18,755 19,380 Derivative receivables 124 200 206 208
Total income 20,232 21,040 21,966 22,802 Associates & JVs 59,324 60,666 60,666 60,666
Staff costs (2,058) (2,146) (2,576) (2,668) Fixed assets (incl. prop.) 5,180 4,934 5,056 5,035
Other operating expense (9,256) (9,711) (9,724) (9,757) Other assets 6,648 7,118 7,369 7,416
Pre-provision profit 8,918 9,183 9,665 10,377 Total assets 161,944 166,827 170,754 171,465
Loan loss provision (1,016) (1,186) (1,128) (1,165) Interbank deposits 11,477 10,177 10,631 10,716
Pre-tax profit 7,902 7,997 8,537 9,212 Customer deposits 0 0 0 0
Tax (695) (607) (655) (707) Derivative payables 0 0 0 0
Minorities (604) (509) (500) (539) Debt equivalents 53,321 55,591 54,919 51,325
Net profit 6,603 6,881 7,383 7,967 Other liabilities 21,039 21,493 21,818 21,879
Net profit (adj.) 6,603 6,881 7,383 7,967 Total liabilities 85,837 87,260 87,368 83,920
Shareholders' funds 70,192 73,322 76,894 80,763
Minority interest - accumulated 5,915 6,243 6,491 6,782
Total equity & liabilities 161,944 166,826 170,753 171,465
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 0.0 0.0 0.0 0.0 Net interest income, yoy chg 12.3 (7.1) 25 6.6
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (29.8) (3.3) 2.7 0.7
Total assets/equity (x) 23 2.3 22 21 Pre-provision profit, yoy chg 15.9 3.0 5.3 74
Tangible assets/tangible common 23 2.3 22 21 Net profit, yoy chg 26.5 42 7.3 7.9
equity (x) Net profit (adj.), yoy chg 265 42 73 79
Customer loans, yoy chg 35 0.0 4.2 0.6
Asset Quality Profitability
NPL ratio 26 27 26 25 Net interest margin 37 34 33 34
Loan loss coverage 166.0 171.0 188.0 198.0 Costlincome ratio 559 56.4 56.0 545
Loan loss reserve/gross loans 43 4.6 48 5.0 Adjusted ROA a1 42 44 47
Increase in NPLs 21.7 33 (0.6) (0.4 Reported ROE 96 96 98 101
Credit cost (bp) 153.9 176.2 163.8 164.8 Adjusted ROE 96 96 98 101
o Valuation
Liquidity PIBV (x) 07 06 06 06
Loan/deposit ratio 0.0 0.0 0.0 1.0 PINTA (x) 0.7 06 06 06
Liquid assets/short-term liabilities 212.4 269.8 265.2 265.6 Adjusted PIE (x) 70 6.7 6.2 58
Liquid assets/total assets 15.1 16.5 16.5 16.6 Dividend Yield 73 8.1 86 8.9
Payout ratio 50.8 54.0 54.0 514
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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

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
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
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
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TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
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Disclaimer : ﬂ’lilﬂﬂlﬂﬂﬂaﬂ’]iﬂ’li'ﬁlﬂadaN’]ﬂNﬂ\iLaiNan’lU%ﬂiiNﬂ’liﬂiHﬂlﬂﬂ (loD) &l%ﬁa\‘lﬂ’liﬂ’lﬂﬂﬂlmﬂﬁ)ﬂ‘li (Corporate Governance) b Lﬁ%ﬂ’]iﬂ’ll%%ﬂ’]iﬂ’l&l%fﬂﬂ’lﬂﬂE]\ia’l
‘Hﬂ\i’l%ﬂm’ﬂi?&lﬂ’ﬁﬂ’]ﬂﬂ‘lﬂaﬂ‘{l?ﬂﬂLLa”ﬂa’\ﬂWaﬂ'ﬂiWﬂ Iﬂﬂﬂ’liﬁ’]i'}ﬂﬂﬂ\i 10D Lﬁ%ﬂ’liﬁ’li’]ﬂLLa“‘iJT’LN‘Hi]']ﬂ‘lIaNa‘tlaﬂﬂi‘ﬂ"ﬂﬁ)ﬂ‘ﬂ Lﬂﬂ%‘l%ﬂa’lﬂﬂaﬂﬂiwgLLVIOiJS“‘LVIﬁ1°{I?.I Lazaann
wanNNINe laNlE]‘la (MAI) ﬂNﬂ’liLﬂﬁlNHﬂBﬂ’lﬁ’limw lmdﬁ%”ﬂa&laﬂﬂaﬂﬂ%ﬂ’)\lﬂa’lﬂ’liﬂl”ﬂ’lﬂd\lﬂ AI9hib NaN’li’]i)ﬂ\‘lﬂﬁ’l’!’\l\‘llﬁ%ﬂ’]i%’]lﬂ%ai%&l&l&lﬂd’l]adﬂﬂﬂﬂﬂ’lﬂ%ﬂﬂ Tﬂﬂ‘l&l‘lﬂt‘ﬁ%
ﬂ'ﬁﬂi“’t&l%ﬂ’liﬂﬂﬂﬂ uaw'lﬂums‘l’nmauamﬂ‘lmwamiﬂi*mu Namsmmnmuﬁuuamsmﬁa m 'J%TﬁJT]ﬂ{ﬂ%i’]EIG’\‘Hﬂ'ﬁﬂ’lﬂiJﬂLLaﬂ‘\)ﬂ’li‘l.lﬂ\?ﬂiﬂ‘{lﬁ)ﬂﬂ”lﬂﬂ%vl"ﬂEIWI']%%
803 Naﬂ’ﬁﬂ’li’)ﬁ)ﬁl\‘m’ﬁlLﬂaﬂ%uﬂﬁ\ilﬂﬂ’lHﬁa\‘l’luﬂdﬂﬁ’l’! VI?E)LNE)‘UHNEWILTIH’HIBONﬂ’liLﬂaﬂ%LLﬂa\‘l Mot UTHNNANN TN HTB]J Lﬂil B (ﬂiwlﬂﬁlﬂﬂ) 3na (N¥1BN) Nlﬂﬂ%ﬂ%
fA3vdaY Vﬁﬂiﬂia\‘lE‘I\iﬂ’)’l&lﬂﬂﬁlﬂ\‘lﬂiﬂﬂ’]%ﬂﬂﬂNaﬂﬁiﬂ’]i’]ﬂﬂﬂﬂaﬂ'}ttﬂﬂﬂ’]ﬁ‘lﬂ

o Fo o &

NIV wlufmm/@y@m mﬂmrzggmmm hiinderalsl 11 i euTunstiueRangn nmmummvmuyimwmw@g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwﬂmmWﬁ’“lum?ngvwuﬂmmwmuwmﬂmmmmmwwﬂmng‘lummnu@uw Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



