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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q24
Total gross loans 64,984
Net interest income 774
Non-interest income 4,536
Loan loss provision (397)
Non-Interest expenses (862)
Pre-provision operating profit 2,151
Net income 1,621
EPS (Bt) 1.55
Ratio (%)

NPL ratio (%) 29
Loan loss coverage ratio (%) 156
Net interest margin (NIM %) 34
Credit cost (bp) 243
Cost to income (%) 16
Return on Equity (%) 9.0

Source: TCAP, UOB Kay Hian
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 3,004 3,374 3,090 3,043 3,258
Non-interest income 14,293 16,858 17,855 18,560 19,162
Net profit (rep./act.) 5,220 6,603 6,942 7,338 8,013
Net profit (adj.) 5,220 6,603 6,942 7,338 8,013
EPS (Bt) 5.0 6.3 6.6 7.0 7.6
PE (x) 10.4 8.2 7.8 7.4 6.8
P/B (x) 0.8 0.8 0.8 0.7 0.7
Dividend yield (%) 6.0 6.2 6.9 7.3 7.5
Net int margin (%) 3.6 3.7 3.4 3.2 3.4
Cost/income (%) 55.5 55.9 57.7 58.3 56.7
Loan loss cover (%) 199.0 166.0 166.5 181.0 189.0
Consensus net profit - - 7,051 7,646 8,219
UOBKH/Consensus (x) - - 0.98 0.96 0.97

Source: Thanachart Capital Pcl, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt51.75
Target Price Bt52.00
Upside +0.5%
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): 54,272.4
Market cap (US$m): 1,580.1
3-mth avg daily t'over (US$m): 2.8

Price Performance (%)

52-week high/low Bt53.50/Bt43.25

1mth 3mth 6mth 1yr YTD
2.0 12.5 5.6 6.2 45
Major Shareholders %
MBK 9.7
NVDR 8.2
Chase Nominees 4.2
FY24 NAV/Share (Bt) 69.98
FY24 CAR Tier-1 (%) 0.00
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
old 6,951 7,420 8,011
New 6,942 7,338 8,013
% chg -0.1% -1.1% 0.0%

Source: UOB Kay Hian

o 151U3uanUszu1mnisnalszas TCAP d1ms5ut 2024-26 89 -0.1%, -1.1% WAz 0.0%
ANEa1AU lagnisusuandszunanisninlsiul 2024 waz 2025 van < LiRaINANAIA
\igaiuRmINEUNSHE iasaniswudnauwwiwdoinauly 3024

VALUATION/RECOMMENDATION
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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 treats 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.

THAILAND
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RESULTS OF SUBSIDIARIES IN 3Q24

Subsidiaries  %Shareholding ~ -------- Net Profit (Btm) --------
3024 2Q24  3Q23
THANI 62.87% 80 255 250
NI 89.96% 188 263 169
NS 89.97% 61 29 78
TS AMC 100.00% (9) @) (6)
MAX AMC 83.44% (©) 9 (5)
NFS AMC 100.00% (12) (11) (12)
TLIFE 100.00% (54) 41 86

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 2023 2024F 2025F 2026F Cash With Central Bank 7 7 7 7
Interest Expense 5,338 5,207 5,220 5,205 Govt Treasury Bills & Securities 20,158 19,711 20,317 20,307
Net Interest Income (1,964) (2,116) (2,178) (1,947) Interbank Loans 4,208 6,716 6,539 6,585
Fees & Commissions 3,374 3,000 3,043 3,258 Customer Loans 64,583 62,840 65,126 65,040
Other Income 782 663 714 686 Investment Securities 1,712 1,771 1,840 1,840
Non-Interest Income 16,076 17,193 17,846 18,475 Derivative Receivables 124 7 8 8
Total Income 16,358 17,855 18,560 19,162 Associates & JVs 59,324 62,093 62,093 62,093
Staff Costs 20,232 20,946 21,602 22,420 Fixed assets (incl. prop.) 5,180 5,036 5,128 5,061
Other Operating Expense (2,058) (2,118) (2,528) (2,615) Other assets 6,648 8,382 8,649 8,648
Pre-Provision Profit (9,256) (9,974)  (10,059)  (10,095) Total Assets 161,944 166,564 169,707 169,588
Loan Loss Provision 8,918 8,854 9,015 9,710 Interbank Deposits 11,477 10,125 10,518 10,517
Other Provisions (1,016) (1,027) (1,074) (1,038) Customer Deposits 0 0 0 0
Associated Companies 0 0 0 0 Derivative Payables 0 1 1 1
Pretax profit 0 0 0 0 Debt equivalents 66,857 70,109 69,000 64,815
Tax 7,902 7,827 7,941 8,671 Other Liabilities 7,503 8,114 8,406 8,405
Minorities (695) (481) (354) (387) Total Liabilities 85,837 88,350 87,925 83,737
Net profit (adj.) (604) (403) (249) (272) Shareholders' equity 70,192 72,297 75,811 79,733
Minority interest 5,915 5,918 5,972 6,120
Total liabilities & equity 161,944 166,565 169,708 169,589
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 123 (8.4) (1.5) 7.1
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (29.8) (15.3) 7.8 (3.9)
Total assets/equity (x) 2.3 23 2.2 21 Pre-provision profit, yoy chg 159 0.7) 1.8 7.7
Tangible assets/tangible common 2.3 23 2.2 21 Net profit, yoy chg 265 51 5.7 9.2
Net profit (adj.), yoy chg 26.5 5.1 5.7 9.2
Asset Quality Customer loans, yoy chg 35 (2.7) 36 (0.1)
NPL ratio 2.6 2.7 2.6 2.6 n.a. n.a. n.a. n.a.
Loan loss coverage 166.0 166.5 181.0 189.0 Profitability
Loan loss reserve/gross loans 43 4.5 4.1 48 Net interest margin 3.7 3.4 3.2 3.4
Increase in NPLs 217 12 0.0 (1.9 Cost/income ratio 55.9 577 58.3 56.7
Adjusted ROA 41 42 44 48
Liquidity Reported ROE 9.6 9.7 9.9 105
Loan/deposit ratio 0.0 0.0 0.0 1.0 Adjusted ROE 9.6 9.7 9.9 105
Liquid assets/short-term liabilities 212.4 261.1 255.4 255.8 Valuation
Liquid assets/total assets 15.1 15.9 15.8 159 P/BV (x) 0.8 0.8 0.7 0.7
PINTA (x) 775 75.2 71.7 68.2
Adjusted P/E (x) 8.2 7.8 74 6.8
Dividend Yield 6.2 6.9 73 75
Payout ratio 50.8 54.0 54.0 51.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF
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25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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