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RATING
CLOSE

BUY
48.50

63.00
VALUATION 0.9 24F BV

+29.9%
1,049m

TCAP
BANK

TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,049
Par Value (Bt) 10.00
Market Capitalization (Btm) 50,858
Estimated Free t 74%

Foreign Shareholders (Actual / Limit) (%) 17.25% / 49%

YTD Avg Daily Turnover (Btm) 152
YTD Turnover Ratio (%) 152%
Statistical Beta (Raw / Adjusted) 0.44/0.82
ROE / COE (%) 7.9%/9.6%
Constituent SET100 / SETHD

Auditor E Y Office Company Limited

CG Rating Excellent
Anti-corruption Progress Indicator Certified
ESG Scoring

ESG Book 43.91
Moody's n.a.
MSCI AVERAGE
Refinitiv 38.99
S&P 17.82

MAJOR SHAREHOLDERS as of 19 Apr 23

yna. 1B T e 17.99%

UNA. NUTUTE 8.47%
ua. Inaduinens 6.11%
U ANTE ﬁmu?lmm 1.93%
N.C.B.Trust Ltd.-Norges Bank 5 1.52%
State Street Europe Ltd. 1.47%

FORECASTS & VALUATION consolidated

Year End 2021 2022 2023F  2024F
Net Profit (Btm) 5,287 5,220 6,892 7,506
EPS (Bt) 4.54 4.56 6.57 7.16

EPS Growth (%) -27.5% 0.4% 44.3% 8.9%

DPS (Bt) 3.00 3.10 3.10 3.40
P/E (x) 10.7 10.6 7.4 6.8
D/P (%) 6.2% 6.4% 6.4% 7.0%
BV (Bt) 55.89  58.27 66.04  70.10
P/B (x) 0.87 0.83 0.73 0.69
ROE (%) 8.2% 7.9% 10.1% 10.5%

Source : Company, LHSEC Estimate
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WRaANSELHUNIUAAYUSENEIaL +333
Aadunas Alssns
fariu o du
3Q66 3Q66 2Q66 3Q65 %QoQ %YoY 9M66 9M65 %YoY
TCAP 1,812 1,777 1,326 2% 37% 5,168 4,134 25%
u3neiag
THANI 60.61% 250 425 453 -41% -45% 1,125 1,400 -20%
TNI-suz2nalseiusia 89.96% 169 228 137 -26% 23% 608 529 15%
TNS-uR.su26 89.97% 78 62 95 26% -18% [0 243 378 -36%
TS-AMC-uu&.TAaa 100.00% (6) (4) 74 -50% | -108% 61 62 -2%
MAX-AMC-uu&.wiinaf 83.44% (5) 4) 76 -25%| -107% (13) 68| -119%
NFS-AMC-uu&.tdutanias 100.00% (12) 7 6)| -271% -100% (15) (8) -88%
T-LIFE- ilaW  dszAudia h 100.00% 86 75 21 15% 310% 110 297 -63%
T-Plus- §U2N6 WA 100.00% 23 38 33 -39% -30% 94 80 18%
USHNIIN
MBK 22.67% 364 722 4 -50% | 10201% 1,258 81 1458%
TTB 24.93% 4,735 4,566 3,715 4% 27% 13,596 | 10,348 31%
ST=Pa TCAP’ Sh = <
STABILITY s Shareholding Structure P77

As of 30 Septorber 2023
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fibudsuwa = *Thanachat SVI  1.70%
s 100% 83.44%
100%
0 mmm _
b & hekd by: 100% 100% THAN! is hedd by
*TCAP 2631% _— * Tnanachan SPV1  S6B4% 99.98%
* hanachart SPY1  0.56% ﬂo TS5 AMI *1CAP ar%
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DISCLOSURES & DISCLAIMERS
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CORPORATE GOVERNANCE RATING

TUATUUU Anyanwnd ANNNUNE
90-100 AAAAA 1af (EXCELLENT)
80-89 AAAA Fnn (VERY GOOD)
70-79 AAA # (GOOD)
60-69 DA fina’ldl (SATISFACTORY)
50-59 ' _A ' #114 (PASS)
N 50 - -

ANTI-CORRUPTION PROGRESS INDICATORS
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dsznFanunsunl (DECLARED) 13 lddsenranuisunidnifluiundan CAC
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