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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Operating income 65,191 65,591 69,723 72,862 76,051
Pre-provision profit 33,972 35,639 38,873 41,086 43,322
Core net profit 10,474 14,195 17,522 19,535 21,528
Core EPS (THB) 0.1 0.1 0.2 0.2 0.2
Core EPS growth (%) 3.4 35.3 23.3 11.5 10.2
Net DPS (THB) 0.0 0.1 0.1 0.1 0.1
Core P/E (x) 13.5 9.6 8.1 7.3 6.6
P/BV (x) 0.7 0.6 0.6 0.6 0.6
Net dividend yield (%) 2.6 5.2 6.2 7.6 9.1
Book value (THB) 2.18 2.26 2.37 2.48 2.59
ROAE (%) 5.0 6.6 7.8 8.3 8.8
ROAA (%) 0.6 0.8 1.0 1.0 1.1
Consensus net profit - 15,992 17,195 18,249
MIBG vs. Consensus (%) - - 9.6 13.6 18.0
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THB 1.70 (+16%)

Mid-sized bank with balanced loan portfolio
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Terms explained

NII - net interest income

B/S - balance sheet

ROE - return on equity

NIM - net interest margin

Modified loan portfolio - restructured
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TMBThanachart Bank

Value Proposition

= Retail accounts for 60% of total loans while corporate and
SME made up 40% in 2022.

= Strong deposit franchise. This could also promote mutual-
fund and bancassurance fees from retail depositors.

= Merged with TBANK, a hire-purchase bank, to become the 6th
largest bank in Thailand based on asset size.

= Long-term ROE is 8.8% vs cost of capital of 10.3%.
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Financial Metrics

= Moving away from lending to corporates and SMEs towards
auto equity, home equity and unsecured loans due to better
risk-adjusted returns.

= Life-insurance and mutual-fund fees account for 70% of fee
income. We forecast ROE of 7.8% in FY23.
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Price Drivers

Historical share price trend
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1. Strong fee-income growth from bancassurance and
mutual funds in 2017.

2. Weak loan growth and fee income in 4Q18 and 1Q19.

3. Announced M&A with TBANK.

4. Weak operations due to negative impact from Covid-19
outbreak.

5. Fee income improved from the rising vaccination rates.

Swing Factors
Upside

= Faster-than-expected high margin loan growth.

= Economic conditions stronger than expected.

= Better-than-expected asset quality with lower NPL
ratios.

Downside

= Global economic slowdown.
= Deterioration in the asset quality of retail and SME loans.
= Slow bancassurance and mutual fund fees.
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Risk Rating & Score? 25.4 Medium Risk
Score Momentum? na

Last Updated 22 Oct 2021
Controversy Score? 1-Low
(Updated: 21 Apr 2022)

= TTB practices sustainability in 4 key areas: business, environmental, social and corporate governance.

= TTB ranked No.1 among nine Thai banks in the assessment by Fair Finance Thailand, which promotes sustainable banking.

= TTB successfully completed its merger with Thanachart Bank in 2019 and the entire business transfer was completed in 2021.

= TTB acknowledges that employees are its greatest asset given the increasingly competitive industry and as there are many
business disruptions from other industries. Therefore, the bank targets to transform the organisation into the best place to work

and to provide opportunities for the development of employees.

Material E issues

= TTB raised USD60m from green bonds (the first Thai
commercial bank to issue in 2018) to finance climate-
friendly projects that contribute to sustainable
development, eg, renewable energy.

= TTB focused on eco-efficiency and mitigating waste from its
business operations. TTB registered a 36% decrease in
electricity and water consumption at TTB’s headquarters in
2021 compared to its 2019 base line due to Covid.

= TTB is actively promoting green lending. TTB set up THB12b
in green and blue loans (including EV loans) in 2022.

= TTB reduced loans to the tobacco sector by 27% YoY in 2022
and committed to exit the sector by 2023. TTB also reduced
loans to coal-fired power plants by 38% and committed to
exit this sector by 2028.

Material S issues

= TTB has launched the FAI-FAH programme in 2014, which
provides opportunities for Thai youth aged between 12 and
17 to develop life and well-being skills. In addition, more
than 3,000 TTB volunteers were involved in 40 community
development projects nationwide, benefiting more than
150,000 youths across the country.

= TTB set up a 5-year collaboration project with the Ministry
of Defence of Thailand, called Financial Education Project
for Military Personnel, to increase financial literacy
awareness and stress the importance of personal financial
planning.

= TTB provided training to all employees with average
training hours of 58 hours per person per year in 2022 vs its
target of 40 hours as the bank acknowledged that
employees are its greatest asset.

Key G metrics and issues

TTB has 14 board members, 5 of whom are independent (3
on audit committee), or 36% of the board.

There are three females on the board, 21% of directors.
100% of board members participated in ESG training.

TTB employed 15,102 employees in 2021 of whom 69% are
female.

Total compensation for senior management was THB1.1b,
which was 10% of net profit in 2021.

TTB’s auditor is KPMG.

TTB ranked No. 1 in Fair Finance Thailand for 4 consecutive
years.

TTB has adopted a ‘no gift’ policy for any festivals or
occasions to ensure transparency in its operations and to
promote good corporate governance.

TTB invests in people to develop and improve their ability
to lead change and advance their career.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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TMBThanachart Bank @Mabank

ESC@

Quantitative Parameters (Score: 41)

Particulars Unit 2019 2020 2021 BBL (2021)
Scope 1 GHG emissions tonnes CO2e 691 1,113 298 11,619
Scope 2 GHG emissions tonnes CO2e 28,314 15,409 22,306 57,674
Total tonnes CO2e 29,005 16,522 22,604 69,293
Scope 3 GHG emissions tonnes CO2e 362 266 410 10
Total tonnes CO2e 29,367 16,788 23,014 69,303
Emissions intensity (Scope 1 and 2) Tonnes CO2e/emp 3.6 1.9 1.5 3.3
Exposure to coal, mining & plantation % of loan book N/A N/A N/A N/A
Electricity consumption MWh/emp 7.0 3.5 3.0 20.2
Water consumption m3/emp 25.5 20.5 17.2 4.3
Green, Social, sustainable products & services THBb 0.1 2.8 2.5 108.0
% of women in workforce % 71% 69% 69% 66.9%
% of women in management roles % 60.4% 58.5% 56.1% 54.1%
Average training hours per employee number 35.0 18.0 46.0 64.2
Attrition rate % 26.7% 14.2% 15.9% 6.4%
MD/CEO salary as % of reported net profit % N/A N/A N/A N/A
Board salary as % of reported net profit % 13.5% 11.4% 10.2% 10.6%
Independent directors on the Board % 43% 36% 36% 42%
Profits distributed to shareholders % 42.9% 42.9% 35.1% 25.2%
Female directors on the Board % 7% 7% 14% 11%

Qualitative Parameters (Score: 67)
a) Is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
Yes, there is an ESG policy in place and a standalone Sustainability & Governance Committee.
b) Does the performance evaluation of the board and senior mgt include a review of the performance of the board and senior
management in addressing the company's material sustainability risks and opportunities?
Yes.
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting? Is it signatory to
responsible banking initiative or other such initiatives?
No mentioned.
d) Does the company have a mechanism to capture Scope 3 emissions including from financing activities??
Yes, TTB capture Scope 3 emissions - business travel (fleet cars) operated by external parties, paper usage and water consumption
- it does not capture emissions from financing activities
e) Does the bank have a policies to reduce exposure coal, oil, plantation etc sector financing?
Yes, TTB will not finance any new coal-fired power plant projects and exit from the tobacco industry by 2023.
f) Does the bank have no deforestation, no peat, no exploitation (NDPE) policies in place?
Yes. The bank has incorporated into its ESG lending list.

Target (Score: 100)

Particulars Target Achieved
Reduce 15% electricity consumption by 2026 compared to 2019 base line 15% N/A
Reduce 10% water consumption by 2026 compared to 2019 base line 10% N/A
Facilitate transition to a low carbon society N/A N/A
Impact
NA

Overall Score: 62
As per our ESG matrix, TTB has an overall score of 62.

ESG score Weights  Scores Final Score TTB has strong sustainability policies in place, but where it may be
Quantitative 50% 41 21 lacking slightly would be in the qualitative aspects, particularly
Qualitative 25% 67 17 around environmental issues. TTB's overall ESG score is 62, which
0 is marginally above our average ESG rating (average ESG rating =
Ia;gft 25% 100 ;2 50; refer to Appendix | for our ESG Assessment Scoring).
ota
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ROE is likely to reach 10% in next 5 years

The CEO targets ROE to reach 10% in the next 3-5 years. TTB has continued
its de-risking strategy and focus on profitability rather than loan volume to
reduce earnings risk and improve operations. The bank is targeting to shift
from a low yield segment to loans in better risk-adjusted return segments,
eg auto equity, home equity and personal loans (all are up 3-4% QoQ in
1Q23).

We believe this strategy should not only help improve asset quality and
increase NIM minus credit cost but the bank would need less capital to grow
the business. Hence, it will create more room to reduce the excess capital
via (i) share buyback and (ii) higher dividend payouts.

Growing loans in better risk-adjusted return segments

High yield lending (auto equity, home equity, credit card and personal loans)
accounted for 12% of total loans in 1Q23. The bank targets new loan CAGR
of 25% in the next 3 years by developing a TTB touch application to imbue
higher customer engagement and improve revenue generation. We see
ample room to increase the high yield lending as its auto equity (Cash your
Car) accounted for only 15% of total HP loans, home equity accounted for
only 7% of total mortgage loans while unsecured loans accounted for 5% of
total loans.

Fig 1: TTB loan breakdown in 1Q23

M others 1,394 bn 1,376 bn 1,358 bn
Retail Credit Card 1% 1% 1%
Retail Personal Loan g::],; 532 = gzj:
Retail HP
29% 30% 30%
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Small and
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Source: Company, MST

NIM on the uptrend

Although HP loans accounted for 30% of total loans, we believe NIM is likely
to grow in the next 3 years as (i) its floating rate loans and liquid assets will
benefit from interest rate uptrend, (ii) change in loan mix towards high
yield lending and (iii) low asset quality problem in loan book. We forecast
NIM to grow from 2.95% in 2022 to 3.17% in 2025. Given the clean loan
portfolio, NIM is likely to exceed the target of 3.1% this year.

May 19, 2023 5
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Fig 2: Expect NIM to grow from 2.95% in 2022 to 3.17% in 2025
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Fig 3: TTB registered slow loan growth during Covid (2020-

2022)

Good asset quality; see ample room to reduce credit cost

We believe TTB has a good portfolio quality as the bank has registered flat
loan growth in 2020-2022 (during Covid). Moreover, the bank has continue
write off and set aside full provision for accrued interest of loan under
modified portfolio (11% of total loans in 1Q23) to mitigate downside risks.
The clean loan book would not only lead to a lower credit cost but also
generate higher NIl. We expect credit cost to decline to 115-125bp in 2023-
25E from 134-178bps in the past 3 years. In term of profitability, NIM minus
credit cost is expected to reach 2.0% in 2025E from 1.6% in 2022.

Fig 4: NIM minus credit cost is expected to reach 2.0% in 2025E
from 1.6% in 2022
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Cost synergy is offset by expense to clean up B/S; expect to see
full benefit in 2023-25E

We expect cost-to-income ratio to decline from 46-48% in 2020-2021 to 43-
44% in 2023-24E. Employee headcount, branches and ATMs reduced by one-
third on average in 1Q23 from the 2019 level. However, the benefit of cost
synergy is offset by expenses to clean up the loan book in the past 3 years.
Note that TTB set aside credit cost of 1.3-1.8% in 2020-22 to de-risk its loan
portfolio and keep its balance sheet clean. Looking forward, we expect cost
synergies and lower credit cost to support earnings growth.
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Fig 5: Employee headcount, branches and ATMs reduced by 26- Fig 6: Cost-to-income ratio to decline in 2023-24E
38% from 2019 level
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Raise earnings and U/G to BUY with THB1.70 TP; see room to
manage capital and increase ROE

We raise FY23-24E EPS by 9-11% to reflect the higher NIM and lower credit
cost. Given the strategy to focus on profitability rather than loan growth,
we see upside risk for its ROE from better loan quality and room to reduce
excess capital. Note that TTB has changed its dividend payment to twice a
year from once a year and raised its payout ratio to 50% in 2022 from 36%
on average during 2017-21. As TTB targets 10% ROE in the next 3-5 years,
we see a high possibility of a higher payout ratio and share buyback.
Upgrade to BUY from HOLD with a higher TP of THB1.70 (0.72x FY23E P/BV,
8.8% ROE) from THB1.55. The stock offers a 6.2-7.6% dividend yield in 2023-
24E, assuming a 50-55% dividend payout ratio.

Fig 7: Raise FY23-24E earnings by 9-11% after lifting NIM and cutting our credit
cost assumptions

New Previous

Key assumptions 2023F 2024F 2023F 2024F
Loan growth 2.00% 3.00% 3.00% 4.00%
NIM 3.08% 3.14% 3.01% 3.03%
Fee income growth 2.00% 4.00% 3.00% 5.00%
Non-NII growth* 2.00% 4.00% 3.00% 5.00%
OPEX growth 3.00% 3.00% 4.00% 4.00%
Credit cost 1.25% 1.20% 1.30% 1.25%
Provisions (THBb) 17.4 17.1 18.2 18.1
Earnings (THBb) 17.5 19.5 16.1 17.6
% Change in earnings 9.00% 11.10%

ROE (%) 7.80% 8.30% 7.20% 7.60%

Source: Company, MST

Fig 8: ROE could reach 10% in the next 5 years, thanks to lower credit cost and
higher dividend payout ratio

Key assumptions 2023F 2024F 2025F 2026F 2027F
Loan growth 2.00% 3.00% 3.00% 3.00% 3.00%
NIM 3.08% 3.14% 3.17% 3.23% 3.25%
Fee income growth 2.00% 4.00% 7.00% 7.00% 7.00%
Non-NII growth* 2.00% 4.00% 7.00% 7.00% 7.00%
OPEX growth 3.00% 3.00% 3.00% 3.00% 3.00%
Credit cost 1.25% 1.20% 1.15% 1.10% 1.05%
Provisions (THBb) 17.4 17.1 16.9 16.6 16.3
Earnings (THBb) 17.5 19.5 21.5 24.3 26.6
Dividend payout ratio 50% 55% 60% 65% 70%
ROE (%) 7.80% 8.30% 8.80% 9.50% 9.90%

Source: Company, MST
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Fig 9: Gordon growth model valuation
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Source: Company, MST

Fig 10: P/E band Fig 11: P/BV band
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Fig 12: Regional comparisons
P/E (x) P/BV (x) ROE (x) Yield (%)
Ticker Name Country Beta FY23E FY24E FY23E FY24E FY23E FY24E FY23E FY24E
BBL TB BANGKOK BANK PUBLIC CO LTD TH 1.0 7.8 7.1 0.5 0.5 7.1 7.4 4.0 4.4
KBANK TB KASIKORNBANK PCL TH 1.2 7.3 6.5 0.6 0.5 8.1 8.7 3.6 4.0
KTB TB KRUNG THAI BANK PUB CO LTD TH 1.0 6.6 6.4 0.6 0.5 9.0 9.0 4.9 5.3
KKP TB KIATNAKIN PHATRA BANK PCL TH 1.0 6.7 6.2 0.9 0.8 13.7 13.8 7.2 7.8
SCB TB SCB X PCL TH 1.2 7.7 7.1 0.7 0.7 9.3 9.6 4.9 5.5
TISCO TB TISCO FINANCIAL GROUP PCL TH 0.6 10.8 10.3 1.8 1.8 17.3 17.8 7.8 8.2
TTBTB TMBTHANACHART BANK PCL TH 1.1 8.6 7.8 0.6 0.6 6.9 7.2 4.4 4.9
Thailand - average 1.0 7.9 7.4 0.8 0.8 10.2 10.5 5.3 5.7
BBCA IJ BANK CENTRAL ASIA TBK PT ID 0.9 23.2 21.1 4.3 3.9 19.6 19.5 2.2 2.5
BBNI IJ BANK NEGARA INDONESIA PERSER ID 1.3 8.2 7.3 1.2 1.1 15.0 15.3 3.6 4.7
BBRI 1J BANK RAKYAT INDONESIA PERSER ID 1.1 12.4 11.1 2.2 2.1 18.3 19.2 5.9 6.3
BANK TABUNGAN NEGARA
BBTN 1J PERSERO ID 1.1 5.0 4.4 0.6 0.5 12.3 12.6 3.3 3.6
BDMN 1J BANK DANAMON INDONESIA TBK ID 0.9 7.6 7.0 0.6 n.a. 7.7 7.9 3.9 n.a.
BJBR IJ BPD JAWA BARAT DAN BANTEN TB ID 0.7 5.9 5.3 0.9 0.8 16.2 15.9 8.3 9.0
BMRI 1J BANK MANDIRI PERSERO TBK PT ID 1.3 10.2 9.3 1.9 1.8 19.2 19.6 5.4 6.0
Indonesia - average 1.1 10.4 9.3 1.7 1.7 15.5 15.7 4.7 5.4
AMM MK AMMB HOLDINGS BHD MA 0.8 7.0 6.6 0.6 0.6 9.6 9.6 4.8 5.2
MAY MK MALAYAN BANKING BHD MA 0.7 10.7 10.2 1.1 1.1 10.7 10.9 7.3 7.6
CIMB MK CIMB GROUP HOLDINGS BHD MA 1.0 8.3 7.7 0.8 0.8 10.1 10.3 6.3 6.9
PBK MK PUBLIC BANK BERHAD MA 1.0 10.9 10.5 1.4 1.3 13.3 12.9 4.7 4.9
RHBBANK MK RHB BANK BHD MA 0.9 7.2 6.7 0.7 0.7 10.6 10.8 8.1 8.4
Malaysia - average 0.8 8.8 8.3 0.9 0.9 10.9 10.9 6.2 6.6
BDO PM BDO UNIBANK INC PH 0.9 10.1 9.2 1.3 1.1 13.5 13.3 1.8 1.9
BPI PM BANK OF THE PHILIPPINE ISLAN PH 0.8 11.0 10 1.4 1.3 13.7 13.9 2.5 2.8
MBT PM METROPOLITAN BANK & TRUST PH 1.0 6.7 6 0.7 0.7 10.9 11.3 4.4 3.9
PNB PM PHILIPPINE NATIONAL BANK PH 0.6 2.8 2.6 0.2 0.2 5.9 6.0 0.0 0.0
SECB PM SECURITY BANK CORP PH 0.9 5.8 5.1 0.5 0.5 8.5 9.0 3.6 4.0
UBP PM UNION BANK OF PHILIPPINES PH 0.8 10.2 8.6 1.1 1.0 10.6 11.3 2.3 2.3
Philippines - average 0.8 7.8 6.9 0.9 0.8 10.5 10.8 2.4 2.5
DBS SP DBS GROUP HOLDINGS LTD S| 1.1 8.8 8.6 1.4 1.3 16.9 16.4 5.4 5.6
UOB SP UNITED OVERSEAS BANK LTD S| 1.2 8.9 8.3 1.1 1.0 12.9 12.9 5.5 5.9
OCBC SP OVERSEA-CHINESE BANKING CORP S| 1.1 8.2 8.1 1.0 0.9 12.5 12.1 6.3 6.4
Singapore - average 1.1 8.6 8.3 1.2 1.1 14.1 13.8 5.7 6.0
Average - Bloomberg consensus 1.0 8.7 8.1 1.1 1.1 12.2 12.3 4.9 5.2

Source: Bloomberg
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

Core P/E (x) 13.5 9.6 8.1 7.3 6.6
Core FD P/E (x) 13.5 9.6 8.1 7.3 6.6
P/BV (x) 0.7 0.6 0.6 0.6 0.6
P/NTA (x) 0.8 0.7 0.7 0.7 0.6
Net dividend yield (%) 2.6 5.2 6.2 7.6 9.1
INCOME STATEMENT (THB m)

Interest income 64,239.4 65,626.6 76,499.9 80,262.0 84,571.1
Interest expense (13,239.6) (14,009.7) (21,030.1) (22,223.9) (24,381.4)
Net interest income 50,999.8 51,616.9 55,469.8 58,038.0 60,189.7
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 11,248.5 10,390.9 10,598.7 11,022.7 11,794.3
Other income 2,942.9 3,583.2 3,654.9 3,801.1 4,067.2
Total non-interest income 14,191.4 13,974.1 14,253.6 14,823.7 15,861.4
Income from depositors' funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 65,191.2 65,591.0 69,723.4 72,861.8 76,051.1
Staff costs (16,553.9) (16,066.2) (15,813.4) (16,287.8) (16,776.4)
Other operating expenses (14,665.0) (13,885.8) (15,037.2) (15,488.4) (15,953.0)
Operating expenses (31,218.9) (29,952.0) (30,850.6) (31,776.1) (32,729.4)
Pre-provision profit 33,972.3 35,639.0 38,872.8 41,085.7 43,321.7
Loan impairment allowances (21,514.2) (18,353.2) (17,373.5) (17,096.3) (16,875.5)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 345.5 261.4 266.6 277.2 296.6
Pretax profit 12,803.6 17,547.1 21,765.9 24,266.6 26,742.8
Income tax (2,326.9) (3,352.0) (4,244.3) (4,732.0) (5,214.8)
Minorities (2.6) 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 10,474.1 14,195.2 17,521.5 19,534.6 21,528.0
Core net profit 10,474.1 14,195.2 17,521.5 19,534.6 21,528.0
BALANCE SHEET (THB m)

Cash & deposits with banks 174,884.3 203,068.9 208,005.2 215,108.0 221,626.7
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 180,228.6 211,431.5 215,660.1 222,129.9 228,793.8
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 1,325,212.0 1,326,505.0 1,349,839.5 1,387,912.6 1,427,311.4
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 8,620.0 8,574.0 8,316.8 8,150.4 7,987.4
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 30,251.0 31,940.7 30,982.5 30,362.8 29,755.6
Intangible assets 22,819.0 22,890.2 22,203.5 21,759.4 21,324.2
Other assets 17,165.8 21,868.5 21,212.5 20,788.2 20,372.5
Total assets 1,759,180.7 1,826,278.8  1,856,220.1 1,906,211.5 1,957,171.6
Deposits from customers 1,339,195.2 1,399,246.6 1,420,235.3 1,455,741.2 1,492,134.7
Deposits from banks & Fls 84,966.0 84,769.9 85,193.7 86,471.6 87,768.7
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 68,398.5 59,644.2 59,942.4 60,841.6 61,754.2
Other borrowings 5,325.1 5,586.3 5,390.8 5,525.5 5,663.7
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 50,460.2 58,024.3 55,993.5 57,393.3 58,828.1
Total liabilities 1,548,345.0 1,607,271.3  1,626,755.7 1,665,973.2 1,706,149.4
Share capital 91,791.7 91,937.3 91,937.3 91,937.3 91,937.3
Reserves 119,042.8 127,069.1 137,526.0 148,299.8 159,083.8
Shareholders' funds 210,834.5 219,006.4 229,463.3 240,237.1 251,021.0
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 1.1 1.1 1.1 1.1 1.1
Total equity 210,835.7 219,007.5 229,464.4 240,238.2 251,022.2
Total liabilities & equity 1,759,180.7  1,826,278.8 1,856,220.1 1,906,211.5 1,957,171.6
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth (%)

Net interest income (5.2) 1.2 7.5 4.6 3.7
Non-interest income (6.5) (1.5) 2.0 4.0 7.0
Operating expenses (3.0) (4.1) 3.0 3.0 3.0
Pre-provision profit (7.7) 4.9 9.1 5.7 5.4
Core net profit 3.6 35.5 23.4 11.5 10.2
Gross loans (1.6) 0.3 2.0 3.0 3.0
Customer deposits (2.5) 4.5 1.5 2.5 2.5
Total assets 2.7) 3.8 1.6 2.7 2.7
Profitability (%)

Non-int. income/Total income 21.8 21.3 20.4 20.3 20.9
Average lending yields 3.70 3.75 4.25 4.35 4.45
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 0.87 0.92 1.35 1.40 1.50
Net interest margin 2.94 2.95 3.08 3.14 3.17
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 47.9 45.7 44.2 43.6 43.0
Liquidity (%)

Loans/customer deposits 99.0 94.8 95.0 95.3 95.7
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 3.1 3.0 3.1 3.2 3.3
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 1.6 1.3 1.3 1.2 1.2
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 129.3 137.6 140.5 141.3 141.6
Capital adequacy (%)

CET1 14.2 14.8 15.2 15.5 15.7
Tier 1 capital 14.2 14.8 15.2 15.5 15.7
Risk-weighted capital 17.9 18.0 18.4 18.6 18.8
Returns (%)

ROAE 5.0 6.6 7.8 8.3 8.8
ROAA 0.6 0.8 1.0 1.0 1.1
Shareholders equity/assets 12.0 12.0 12.4 12.6 12.8

Source: Company; Maybank IBG Research
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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