Stock Update

mlsnavuaulatlut 2025

(sTUSUAILU:UTU "o ooauamwumun 27 vIn wams
mluumunfoomuuoo CREDIT ?u 3Q24 MOASUENFFUED NS
(WWuduuev NIM uasdisovkda aaav rilkuuoliuwanis
mtuumu?uu 2024-26 anoiAa 1stdsuus: mmmsmfsansu
2024-26 WudU ucigomadmistud 2024 v:anav 6% [ovon
A11sTugov 1H24 Asoule wazA1aA1ls:nAULIYEIEAD
9.8%/13.7% Ul 2025-26 dluwanilsgnslu 3Q24 ogh 1.2
WUAuuIn (+17.8% YoY, +41.7% QoQ) AUNTWEUIEaNSVAD
NPL ratio ©gji 4.5% ua: Coverage ratio NSOAOR 146.7%

MSUSBUUNDILIASIK

 uigusmso:idnagnsmsiaula wazmasaudeldularindgalu
3-5 U Udgousu319:lWuAoIUS:Uas:3Y Taglawingu SME
luoommﬂsuvﬂOWUmom u1o TaguevsulgugMSIONIBU
AUa: 1 KHULIN ¥oenduth:uL tdidunauonuAlus:g:au

o AuMwauBoliadosmwmwuiniu douktionioinmsaamu
kllguvoadu ua:mstdansuosuduUs:AUAUMY Ugd.
wudu lasldansil 2 wuau. Tu 9M24 91ns10 2.5-2.7 Wuau.
WU 2024 ua:zwusliuwuduldu 3 wuau. Wl 2025 uddoy
waﬂs~numﬂUtymu1nou las ouHaoTUBODanUnﬂhuuo[uu
&1sovkld IWLTU QoQ Tu 4Q24 TagA1a31 NPL ratio Ful
2024 nsvA2 QoQ A 4.5% 1a:gvAVYUUOLIBLaUSAGTYY
dotliov du Credit cost TuoUNAARS1D 3.0-3.5% vovFULGD
nairgonulul 2024

o nsUsuaasasiaonibeinans:nudiAade NIM uaaiuisa
gan1s{d CREDIT uowdwmsds‘uaooomﬁad\)wauondo
Aeumwauolunay SME nouu

e A1SavNUAIU IT goridetlovua: lUua\)mlUu 1R cost to
income ratio Ul 2024 o:gon31lul 2023 A 36.7%

mMamiso=nauuGulalud 2025

« wamsduduRudounsvlu 3Q24 laglawinsAdUAUALUINIW
Fudernlims:drsovkly aaav laziudsliunounasnnd
Aalul 2025-26 logisusuus:neumsmisgnsiul 2024-26
Wudu 14. 1%/10.9%/10.2% cnuaiqu

e u4Q24 Uooaqomanm?umamsmlUumua\)ﬁu 1S1AQDN
flsanslu 4Q24 9:a0av QoQ ummYso USugvdu YoY wsi:
isooamusansmwuuu wa:d1sovkld aaav Lddosrans
GrauMURSeuLLTU TH24 MM sanslul 2024 9:a0av 6%
YoY (0umsusuaaavavasousnlusou 5 U

o U 2025/26 (syMaf (sgnso:nauuIuensao 9.8%/13.7% N
(ovoin (1) szoooﬂlusanslwuuuaaﬂumsumaauwa (2)
credit cost NSVAD A 3% Las (8) cost to income ratio aqav A
39.3/38.8%

UsuAuuztnidu "So" yaAwugiu 27.00 uin

IsWSUAUztEU “Fo” 010 “Ho” uaswuyaAwugudu 27 uIn

(16 21.00 UIN) AMUEUA838 Gordon growth model (ROE 15%,

Long term growth 2%) v 1.3x PBV'25E 1la: 9.0x PE'25E

@ @ Pi Securities @pisecurities @ support@pi.financial

Thai Credit Bank PCL

Fair price: Bt27.00

Upside (Downside): 15.4%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (BY)

52 Week high/low (B)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

VBN Holding

Thai Life Insurance PCL.

OCA Investment Holdings | Pte. Ltd.

Mr. Winyou Chaiyawan

South East Asia UK (Type A) Nominees Limited

Year End Dec 2023
PPOP (Bt m) 8,516
Net Profit (Bt m) 3,557
NP Growth (%) 51.2
EPS (Bt) 3.05
PER (x) N.A.
BPS (Bt) 15.03
PBV (x) N.A.
DPS (Bt) N.A.
Div. Yield (%) N.A.
ROA (%) 2.3
ROE (%) 22.3

Source: Pi Estimated
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Thai Credit Bank PCL

nanisaiduviulu 3Q24

Earnings review Change (%)
(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY
Interest income 4,100 4,264 4,326 4,533 4,614 1.8 12.6
Interest expenses (673) (722) (808) (848) (865) 2.0 28.5
Net interest income 3,427 3,543 3,518 3,685 3,750 1.7 9.4
Non-interest income 64 39 20 (31) (68) 123.2 (206.1)
Total operating income 3,491 3,582 3,537 3,655 3,681 0.7 5.5
Non-interest expenses (1,278) (1,387) (1,331) (1,401) (1,467) 4.7 14.8
Preprovision profit 2,213 2,195 2,206 2,254 2,214 (1.7) 0.1
Loan loss prov/impair. (978) (1,289) (1,643) (1,228) (759) (38.2) (22.4)
Earnings before taxes 1,235 906 563 1,025 1,455 1.9 17.9
Income tax (249) (187) (13) (205) (293) 42.9 18.0
Earnings after taxes 986 719 450 820 1,162 1.7 17.8
Non-controlling interests 0 0 0 0 0 N.M. N.M.
Recurring profit 986 719 450 820 1,162 1.7 17.8
Exceptional items 0 0 0 0 0 N.M. N.M.
Net profit 986 719 450 820 1,162 1.7 17.8
EPS (Bt) 0.8 0.6 0.4 0.7 1.0 1.7 14.2
Loan growth (% QoQ) 4.3 41 2.4 2.9 3.8 0.9 (0.5)
Loan to deposit ratio (%) 122.3 123.5 17.4 120.2 125.4 5.2 3.0
NIM (%) 8.6 8.8 8.4 8.5 8.6 0.1 0.1
Cost to income ratio (%) 36.6 38.7 37.6 38.3 39.9 1.5 3.2
NPL ratio (%) 4.0 4.2 4.5 45 4.5 0.0 0.5
Coverage ratio (%) 165.1 161.4 153.1 1471 146.7 (0.4) (18.4)
Tier 1 capital (%) 14.8 13.8 15.1 15.8 15.5 (0.3) 0.7
Capital adequacy ratio (%) 17.3 16.3 17.4 18.1 18.5 0.4 1.2
ROA (%) 2.5 1.8 1.0 2.0 2.7 0.7 0.1
ROE (%) 24.2 16.8 9.6 16.2 21.9 5.7 (2.4)

Source: Company data
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asumsusuaads:unaumswamsdiiauviuiul 2024-26

2024E 2025E 2025E
Revised Previous Change (%) Revised Previous Change (%) Revised Previous Change (%)
Financials
Net profit (Bt bn) 3.34 2.93 141 3.67 3.31 10.9 417 3.79 10.2
Net-interest income (Bt bn) 14.78 14.97 (1.3) 16.30 16.76 (2.8) 18.21 18.61 (2.2)
Loan loss provisions (Bt bn) 4.63 5.27 (12.2) 5.23 5.82 (10.2) 5.85 6.32 (7.5)

Key financial ratio

Loan growth (%) 141 121 2.0 1.9 1.9 0.0 1.9 1.9 0.0
NIM (%) 8.6 8.7 (0.1) 8.5 8.7 (0.1) 8.5 8.7 (0.1)
Cost to income ratio (%) 39.9 40.1 (0.2) 39.3 40.2 (0.9) 38.8 40.3 (1.5)
Net profit growth (%) (6.0) (17.6) 1.6 9.8 13.3 (3.5) 13.7 14.0 (0.3)
ROE (%) 16.7 14.8 1.9 15.1 14.0 11 14.9 14.0 0.9
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Summary financials

Balance Sheet (Bt m)

2022

2023

2024E

2025E

2026E

Income Statement (Bt m)

2022

2023

2024E

2025E

2026E

Cash & equivalents 504 513 547 604 671  Interestincome 12,685 15,895 18166 19,808 22,057
Interbank loans 19185 15,485 13,668 14,096 15,647 Interest expenses (1632)  (2,564) (3,386)  (3,509)  (3,848)
Investment securities 2,923 2,994 3,280 3,021 3,353 Net interest income 1,052 13331 14780 16,299 18,209
Gross loans 121,298 144,157 164,434 184,032 205,976  Fee & commission income 528 505 444 458 an
Fixed assets - net 1,002 1,34 1,367 1,510 1,676 Fee & commission expenses (587) (574) (m (755) (778)
Other assets 2,119 2,931 2,905 3,180 2,856  Net fee & commission income (59) (69) (267) (297) (306)
Total assets 143189 163,444 182,240 201,376 223527  Non-interestincome 179 130 m3) (129) (133)
Deposits 13,444 116,762 132,608 146,639 162,186  Total operating income 1,232 13,461 14,668 16,170 18,076
Interbank deposits 11,398 22,757 20,958 23158 25706  Non-interest expenses (4,436)  (4,945) (5855  (6,354)  (7,010)
Debt equivalents 890 2,612 2,112 2,612 2,512 Preprovision profit 6,795 8,516 8,812 9,816 11,066
Other liabilitites 3075 3,808 3,368 2,883 3,076  Loan loss provision (3,835) (4,062) (4629) (5227)  (5850)
Total liabilities 128,808 145939 159,645 175,293 193,479  Eamings before taxes 2,960 4,453 4184 4,589 5,216
Paid - up capital 5,823 5,823 6,146 6,146 6,146 Income tax (607) (897) (841) (918)  (1,043)
Premium on share 768 768 2,31 2,31 2,311 After-tax profit 2,352 3,557 3,343 3,67 4173
Others 1 (12) 37 37 37 Non-controlling interests 0 0 0 0 0
Retained earnings 7500 10,926 14,102 17,589 21,553 Earnings from cont. operations 2,352 3,557 3,343 3,67 4,173
Non-controlling interests 0 0 0 0 0  Exceptional items 0 0 0 0 0
Total equity 14,382 17505 22595 26,083 30,048  Netincome 2,352 3,557 3,343 3,67 4173
Total liabilities & equity 143189 163,444 182240 201,376 223527  EPS(Bt) 2.0 31 2.7 3.0 3.4
Growth (%, YoY) 2022 2023  2024E  2025E  2026E pEVISY(Ciy; 0.0 0.0 0.1 0.1 0.2
Net interest income (%) 30.1 20.6 10.9 10.3 (WA Asset quality and liquidity 2022 2023  2024E  2025E  2026E
Fee & commission (%) 213 (4.4) (12.0) 3.0 3.0  GrossNPL (Bt m) 4,734 6,116 7,339 8,219 9,206
Preprovision profit (%) 34.7 25.3 a3 1.4 127 NPL ratio (%) 3.9 42 45 45 45
Net profit (%) 216 512 (6.0) 9.8 18.7  Loan loss coverage (%) 171.4 161.4 145.8 151.2 157.3
EPS (%) 4.4 N.A. N.A. N.A. N.A.  Loan loss reserve/loans (%) 6.9 6.8 6.5 6.8 1.0
Gross loans (%) 241 18.8 141 1.9 1.9  Credit costs (bps) 350.2 306.1 300.0 300.0 300.0
Assets (%) 24.2 141 15 10.5 1.0 Loan/deposit ratio (%) 106.9 1235 124.0 125.5 121.0
Customer deposits (%) 28.2 2.9 13.6 10.6 ((VX: 3 Capital Adequacy 2022 2023  2024E  2025E  2026E
Profitability (%) 2022 2023 2024E 20256 2026F BERIREIE V)] 14.1 13.8 15.7 16.8 7.7
Yield on loans 11.5 1.7 11.4 1.2 1.1 Total capital ratio (%) 15.2 16.3 18.1 18.9 19.6
Cost of funds (1.4) (1.9) (2.3) 29 (2.1)  Total assets/equity (x) 10.0 9.3 8.1 17 14
NIM 8.6 8.7 8.6 8.5 8.5  NEINELLN 2022 2023 2024 2025E 2026
Cost/Income ratio 39.5 36.7 39.9 39.3 388  PER(x) N.A. N.A. 8.6 7.8 6.9
ROA 18 2.3 1.9 19 2.0  PBV(x) N.A. N.A. 1.3 11 1.0
ROE 18.9 223 16.7 15.1 14.9  Dividend yield (%) N.A. N.A. 0.6 0.6 0.7

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
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. It is
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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH 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

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL 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 STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA CcsC GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAsllUU SET ESG Ratings

90 -100 AAA

80-89 AA

65-79 A

50 - 64 BBB
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KaNNSWeLKoUs:INnATNgyoavouanslunMsiuaguulas uATy Wuidudeyaliisndouktivaoulakdonvkua sounviuaguilaowa SET ESG Rating
MUKANIAEUARFKUQ

KELAUY : SET ESG RATINGS : aa1akannsweikoUs:inAINg - AUGWIUISSADIWOAUEVEU (Setsustainability.com)
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