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Stock Rating Buy
Current Price THB 1.63
Target Price THB 1.90
Sector Bank
Financial Summary
Unit: Btmn 2020 2021 2022 2023F 2024F
Met Profit 10,112 10,474 14,195 17,403 18,232
EPS 0.10 011 0.15 013 019
DPS 0.05 0.04 0.05 0.06 0.07
Div Yield 42% 2.6% 3.8% 4.0% 4.2%
P/E 1557 15.04 1111 9.06 865
BVS 21 2.2 23 24 25
P/BV 0.77 075 072 0.69 0.65
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Apichai Raomanachai
Registration No. 002939

Email : Apichai.ra@kfsec.co.th

Tel : 028296999

96,777.66
0.95
150,005
27.78

24.39
22.93
11.74

5.25

n1ls Q2/66 +6.3% QoQ, +32.8% YoY
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TTB: Summary Earnings Table

Unit Btmn 2Q22 3Q22 4Q22 1Q23 2Q23 %QoQ %YoY 2022 2023F Y%YoY 2024F %YoY
‘Statement of comprehensive income:

Net interest income 12414 12,968 13,826 13,502 14,093 44% 13.5% 51,617 56,866  10.2% 58,703 3.2%
Net fees and service income 2,645 2,534 2,750 2,559 2,659 3.9% 0.6% 10,391 10,495 1.0% 10,705 2.0%
Non-interest income 3,475 3,381 4,015 3,368 3,667 8.9% 5.5% 14,236 13,998 TA47% 14,259 1.9%
Operating income - net 15,889 16,349 17,841 16,870 17,760 5.3% 11.8% 65,852 70,864 7.6% 72,962 3.0%!
Operating expense 7,261 7,447 8,257 7,303 7,863 1.7%  83% 29,952 31,352 4.7% 32,426 3.4%
PPOP 8,627 8,902 9,584 9,567 9,897 35% 14.7% 35,901 39,512 " 10.1% 40,536 2.6%
Provisions 4,382 4,361 4,302 4,276 a4 07% -3.1% 18,353 18,000  -1.9% 18,000 0.0%!
EBT 4,245 4,541 4,782 5,291 5,653 6.8% 332% 17,547 21,512 22.6% 22,536 4.8%
Tax 807 827 935 996 1,087 91% 347% 3352 4,109 22.6% 4,304 4.8%
Net profit 3,439 3,715 3,847 4,295 4,566 63% 328% 14,195 17,403 22.6% 18,232 4.8%
EPS 0.04 0.04 0.04 0.04 0.05 6.3% 32.8% 0.15 0.18 22.6% 0.19 4.8%
Statement of financial position

Loans 1,392,608 1,394,000 1,376,118 1,358,054 1,363,679 04% -21% 1,376,118 1,389,604  1.0% 1,428,513  2.8%
Depostts 1,394047 1373624 1,399,247 1,402,305 1395314 -0.5%  0.0% 1,399,247 1413239  10% 1434438  15%
Key ratios (%)

NIM 2.81% 2.92% 3.10% 3.01% 3.15% 2.93% 3.16% 3.20%

Loans to depost 100% 101% 98% 97% 98% 98% 98% 100%

Cost to income 46% 46% 46% 43% 44% 45% 4% 44%

NPL 293% 2.72% 2.73% 2.69% 2.63% 2.73% 2.87% 2.93%

Credt cost
LLR coverage

1.27%
133%

1.25%
135%

1.39%
138%

1.25%
140%

1.25%
144%

1.34%
138%

1.30%
138%

1.28%
138%

ﬁu’) Kingsford Research, Company Data

uSsnuannswe’ ﬁm’w'a'i‘m| KINGSFORD SECURITIES

www.kingsfordsec.com |



ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 54.37
- Moody's 100 0 36.00
- MSCI AAA CCC -

- Refinitiv 100 0 59.86
- S&P 100 0 71.00
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AALALAA

#iN1 SETTRADE, SEC a4 §uii 06 n.A.66
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Financial Highlights - TTB Financial Highlights - TTB

Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 2Q22 3Q22 4022 1023 2023
Net interest income 51,000 51,617 56,866 58,703 MNetinterestincome 12,414 12,968 13,826 13,502 14,093
Net fees and service income 11,249 10,391 10,495 10,705 Metfees and service income 2,645 2,534 2,750 2,559 2,659
MNon-interest income 14,537 14,236 13,998 14,259 Mon-interest income 3,475 3,381 4,015 3,368 3,667
Operating income - net 65,536 65,852 70,864 72,962| Operatingincome 15,889 16,349 17,841 16,870 17,760
Operating expense 31,219 29,952 31,352 32,426| Operating expense 7,261 7,447 8,257 7,303 7,863
FPOP 34,318 35,901 39,512 40,536 PPOP 8,627 8,902 9,584 9,567 9,897
Provisions 21,514 18,353 18,000 18,000| Provisions 4,382 4,361 4,302 4,276 4,244
EBT 12,804 17,547 21,512 22,536| EBT 4,245 4,541 4,782 5,291 5,653
Tax 2,327 3,352 4,109 4,304 Tax 807 827 935 996 1,087
Minaority interest 3 1] 1] 0] Minaority interest 0 1) 1] 0 0
Net profit 10,474 14,195 17,403 18,232) Net profit 3,439 3,715 3,847 4,295 4,566
EPS 0.11 0.15 0.18 0.19) EPS 0.04 0.04 0.04 0.04 0.05
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 2022 3022 4022 1023 2023
Cash 16,011 15,506 14,266 13,381 | Cash 12,949 15,153 15,506 13,998 14,045
Interbank 158,873 187,563 193,190 198,986 | Interbank 199,947 172,266 187,563 231,232 212,194
Investment 188,849 220,005 221,105 222,211 | Investment 183,138 199,415 220,005 198,121 202,134
Loans 1,371,304 1,376,118 1,389,604 1,428,513 Loans 1,392,608 1,394,000 1,376,118 1,358,054 1,363,679
Total assets 1,758,160 1,826,279 1,843,484 1,886,975 | Total assets 1,821,962 1,823,533 1,826,279 1,826,951 1,822,216
Deposits 1,339,195 1,399,247 1,413,239 1,434,438 | Deposits 1,394,947 1,373,624 1,399,247 1,402,305 1,395,314
Interbank 84,966 84,770 89,008 93,459 | Interbank 84,806 98,542 84,770 82,884 82,595
Borrowings 68,398 59,644 63,819 68,925 Bonowmgs 63,948 73,203 59,644 60,539 61,579
Total liabilities 1,547,333 1,607,272 1,613,361 1,645,206 1,609,009 1,608,830 1,607,272 1,602,356 1,598,316
Monority interest 1 1 1 1| Monority interest 1 1 1 1 1
Paid-up capital 91,792 91,937 91,937 91,937 | Paid-up capital 91,792 91,853 91,937 91,937 91,939
Equity 210,836 219,007 230,123 241,769 | Equity 212,863 214,694 219,007 224,595 223,800
Total liabilities and equity 1,758,169 1,826,279 1,843,484 1,886,975 | Total liabilities and equity 1,821,962 1,823,533 1,826,279 1,826,951 1,822,215
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023F 2024F 20Q22 3Q22 4Q22 1023 2023
Loan growth -1.6% 0.4% 1.0% 2.8%| Loan growth 1.9% 0.1% -1.3% -1.3% 0.4%
Deposit growth -2.5% 4.5% 1.0% 1.5%| Deposit growth 2.6% -1.5% 1.9% 0.2% -0.5%|
Net interest income growth -5.2% 1.2% 10.2% 3.2%| Netinterest income growth -2.9% 3.1% B8.3% 8.8% 13.5%
Net fee income growth -0.9% -7.6% 1.0% 2.0% Netfeeincome growth 20.3% 12.2% -26.9% 3.9% 0.6%
Non-interest income growth -6.5% -2.1% -1.7% 1.9%| Non-interestincome growth 11.5% 9.6% -8.0% 0.1% 5.5%
Yield 3.69% 3.73% 4.51% 4.65%| Yield 3.59% 3.72% 3.94% 4.12% 4.34%
Funding cost 0.87% 0.92% 1.40% 1.50%| Funding cost 0.50% 0.92% 0.96% 1.29% 1.33%
Met interest margin (NIM} 2.93% 2.93% 3.16% 3.20%| Netinterest margin (NIM) 2.81% 2.92% 3.10% 3.01% 3.15%
ROAA 0.59% 0.79% 0.95% 0.98%| ROAA 0.76% 0.82% 0.84% 0.94% 1.00%
ROEA 5.0% 6.6% 7.7% 7.7% ROEA 6.5% 7.0% 7.1% 7.7% 8.1%
Loans/deposits 102% 98% 98% 100%| Loans/deposits 100% 101% 98% 97% 98%
Loans/deposits & borrowings 97% 94% 94% 95%| Loans/deposits & borrowings 95% 96% 94% 93% 94%
Cost to income 48% 45% 44% 44%| Costtoincome 46% 46% 6% 43% 44%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F| Asset quality & capital adequacy ratios 2022 3Q22 4022 1023 2023
NPL 2.81% 2.73% 2.87% 2.93%| NPL 2.93% 2.72% 2.73% 2.69% 2.63%
Credit cost 1.56% 1.34% 1.30% 1.28%| Creditcost 1.27% 1.25% 1.39% 1.25% 1.25%
LLR coverage 129% 138% 138% 138%| LLR coverage 133% 135% 138% 140% 144%
Tierl 15.4% 16.3% 16.5% 16.6%| Tierl 15.8% 16.0% 16.3% 16.2% 16.1%
Total CAR 19.3% 20.0% 20.2% 20.4%| Total CAR 19.9% 20.0% 20.0% 19.9% 19.8%
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
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