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Market cap. (Bt mn) 79,678
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Major shareholders Holding N@mﬂu LqumqV]LWNaﬂu

1. CDIB & Partners Investment Holding Pte.Ltd.

2. Thai NVDR Co., Ltd.

3. South East Asia UK (Type C) Nominees Ltd.

10.00%
7.67%
6.42%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COMPANY DAOL SEC

UPDATE

Fig 1: 3Q24E earnings preview

FY: Dec (Bt mn) 9M24E

Net interest income 3,406 3,657 -4.2% 3,387 0.5% 10,189 10,135 0.5%
Net fees income 1,160 1,198 -3.2% 1,232 -5.8% 3,560 3,616 -1.5%
Non-int. income 1,364 1,250 9.1% 1,550 -12.0% 4,221 3,957 6.7%
Non-int. expense (2,273)  (2,329) -2.4%  (2,356) -3.5%  (6,891) (6,988) -1.4%
PPOP 2,497 2,478 0.8% 2,582 -3.3% 7,519 7,105 5.8%
Provision expense (383) (147) 161.2% (401) -4.4% (1,063) (237)  348.2%
Profit before tax 2,114 2,332 -9.3% 2,181 -3.1% 6,456 6,868 -6.0%
Normal net profit 1,691 1,874 -9.8% 1,753 -3.5% 5177 5,521 -6.2%
Net profit 1,691 1,874 -9.8% 1,753 -3.5% 5177 5,521 -6.2%
EPS 2.1 2.34 -9.8% 2.19 -3.5% 6.47 6.90 -6.2%
NIM (%) 4.9% 5.1% 4.8% 5.0% 5.7%

Cost to income (%) 47.7% 48.5% A47.7% 47.9% 49.6%

NPLs ratio (%) 2.5% 2.3% 2.4% 2.3% 2.1%

Credit cost (%) 0.7% 0.3% 0.7% 0.6% 0.1%

ROAE (%) 16.5% 17.4% 17.0% 18.3% 17.1%

Source: TISCO, DAOL

Fig 2: TISCO share prices vs profits
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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COMPANY DAOL SEC
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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Net interest income 3,420 3,657 3,630 3,395 3,387 X
Net fee income 1,152 1,198 1,251 1,168 1,232 24
Non-interest income 1,324 1,250 1,260 1,307 1,550
Non-interest expense (2378)  (2329)  (2353)  (2263)  (2,353) 22 +25D
PPOP 2,366 2,478 2,537 2,440 2,585 19
Provisions (63) (147)  (315)  (79) (409 MM +18D
Profit before tax 2,303 2,332 2,222 2,161 2,176 16 o AL " Y Avg.
Core profit 1,854 1,874 1,780 1,733 1,749 ' m H
Net profit 1,854 1,874 1,780 1,733 1,749 T4 -13D
EPS (Bt) 2.32 2.34 2.22 2.16 2.18 11 250D
NIM (%) 5.0% 5.1% 5.0% 4.8% 4.8%
Cost to income (%) 50.1% 48.5% 48.1% 48.1% 47.7% 08 T T T T T T T T
NPL ratio (%) 2.2% 2.3% 22% 23% 24% Jan-10 Jan-12  Jan-14  Jan-16 Jan-18 Jan-20 Jan-22 Jan-24
Credit cost (%) 0.1% 0.3% 0.6% 0.5% 0.7%
ROAE (%) 17.1% 17.4% 17.4% 17.3% 16.9%
Key ratios
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec 2021 2022 2023 2024E 2025E
Cash 1,103 1,005 918 1,115 1,108 Growth
Interbank & money 30,489 40,272 48,490 80,828 88,319 Outstanding loan s 7.2% 7.2% 0.0% 2.0%
Investment (net) 8,852 4,863 4,205 4,377 4,965 Net loan -10.2% 8.3% 8.6% -0.6% 2.1%
Net loan 192,922 208,881 226828 225462 230,277 Earning asset -11.9% 9.4% 9.9% 10.3% 4.2%
Outstanding loan 220,419 236,241 247,385 247385 252,333 Asset -11.6% 8.9% 9.5% 10.5% 4.1%
Loan-loss provision (11,740)  (11,845) (9,916) (7,471) (7,620) Deposit -18.2% 13.0% 10.8% 0.0% 2.0%
Properties foreclosed 148 34 49 48 53 Liabilities -14.2% 10.0% 11.5% 12.0% 4.5%
PP&E (net) 2,781 2,786 3,179 3,442 3,619 Equity 4.4% 3.9% -0.8% 1.4% 1.4%
Intangible assets 131 100 79 104 100 Interest & dividend income -11.7% 0.8% 21.0% 4.9% 5.3%
Other assets 5115 5,153 4,894 5,822 5,843 Interest expense -36.3% -6.9% 93.9% 26.7% 4.4%
Earning asset 234345 256,336 281,604 310,668 323,561 Net interest Income -4.9% 2.2% 8.6% -1.7% 5.6%
Total asset 243622 265414 290,724 321,198 334,284 Net fee and service income 12.3% -10.3% -3.4% 0.0% 2.0%
Total deposit 166,542 188,266 208,645 208,588 212,759 Non-interest income 9.8% -12.6% -6.4% 9.7% 3.1%
Interbank & money 8,081 6,195 8,506 8,448 9,286 Personnel expense 8.3% 6.6% 4.6% 1.0% 1.0%
Total borrowing 14,965 15,757 17,315 44,875 51,607 Non-interest expense 3.3% 3.8% 8.7% 0.2% 0.8%
Other liabilities 12,559 12,148 13,573 14,848 15,530 PPOP -3.1% -8.0% -0.1% 2.6% 8.7%
Total liabilities 202,422 222,623 248,276 278,163 290,643 Core profit 11.9% 6.5% 1.1% -7.0% 0.3%
Paid-up share capital-PS 0 0 0 0 0 Net profit 11.9% 6.5% 1.1% -7.0% 0.3%
Paid-up share capital- 8,006 8,006 8,006 8,006 8,006 EPS 11.9% 6.5% 1.1% -7.0% 0.3%
Share premium 1,018 1,018 1,018 1,018 1,018 Performance
Total retained earning 30,344 31,932 31,399 31,986 32,592 NIM 5.0% 51% 5.0% 4.7% 4.8%
Appropriated 801 801 801 1,141 1,481 Non-II /NIl 51.1% 43.7% 37.7% 42.0% 41.0%
Unappropriated 29,543 31,131 30,598 30,846 31,110 Cost /income ratio 44.0% 46.9% 49.1% 48.5% 46.7%
Minority interest 3 3 3 4 4 ROE 16.8% 17.2% 17.1% 15.9% 15.7%
Shareholders' equity 41,200 42,791 42,448 43,036 43,641 ROA 2.6% 2.8% 2.6% 2.2% 2.1%
PPOP on equity 26.2% 23.1% 22.8% 23.3% 25.0%
PPOP on total asset 4.1% 3.8% 3.5% 3.3% 3.3%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Asset quality & Capital
Interest & dividend 14,792 14,904 18,037 18,928 19,925 Gross NPL ratio 2.4% 2.1% 2.2% 2.7% 2.8%
Interest expense (2,332) (2,171) (4,208) (5,333) (5,568) Loan-loss coverage 236.8% 258.8% 189.9% 149.2% 140.8%
Net interest income 12,460 12,734 13,829 13,595 14,358 LLR/ outstanding Loan 4.7% 4.4% 4.2% 5.0% 5.2%
Net fee and service 5,615 5,046 4,867 4,961 5,083 Excess LLR/ net loan 2.8% 2.5% 2.3% 2.6% 2.7%
Non-interest income 6,376 5,571 5,217 5,725 5,903 CAR 23.2% 20.6% 19.5% 19.4% 19.4%
Non-interest expense (8,279) (8,591) (9,340) (9,364) (9,441) + Tier | 18.6% 17.2% 16.3% 14.5% 14.5%
PPOP 10,557 9,714 9,705 9,956 10,820 + Tier Il 4.6% 3.5% 3.2% 4.9% 4.9%
Provision expense (2,064) (723) (615) (1,466) (2,303) Liquidity asset 16.6% 17.4% 18.4% 26.9% 28.2%
EBT 8,493 8,991 9,090 8,491 8,517 Efficiency
Tax expense (1,708) (1,767) (1,788) (1,698) (1,703) Fee income / total asset 2.4% 2.2% 1.9% 1.7% 1.7%
Core profit 6,785 7,224 7,301 6,792 6,813 Non-Il / total asset* 2.5% 2.2% 1.9% 1.9% 1.8%
Minority interest (0) (0) (0) (0) (0) Cost / total asset 3.2% 3.4% 3.4% 3.1% 2.9%
Net profit 6,785 7,224 7,301 6,792 6,813 Loan to deposit ratio (LDR) 132.4% 125.5% 118.6% 118.6% 118.6%
Source: Company, DAOL SEC

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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