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FYE Dec (THB m) FY22A FY23A FY24E FY25E FY26E
Operating income 65,591 70,678 72,743 74,311 76,662
Pre-provision profit 35,639 39,398 40,212 40,805 42,150
Core net profit 14,195 18,462 20,530 22,365 24,207
Core EPS (THB) 0.1 0.2 0.2 0.2 0.2
Core EPS growth (%) 35.3 29.7 11.0 8.9 8.2
Net DPS (THB) 0.1 0.1 0.1 0.1 0.2
Core P/E (x) 9.6 8.8 8.0 7.3 6.8
P/BV (x) 0.6 0.7 0.7 0.7 0.6
Net dividend yield (%) 5.2 6.6 7.5 8.9 10.3
Book value (THB) 2.26 2.36 2.46 2.57 2.67
ROAE (%) 6.6 8.2 8.8 9.2 9.5
ROAA (%) 0.8 1.0 1.1 1.2 1.3
Consensus net profit - 19,023 19,994 na
MIBG vs. Consensus (%) - - 7.9 11.9 na
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Share Price THB 1.69
12m Price Target THB 2.00 (+18%)
Previous Price Target THB 1.75

Company Description
Mid-sized bank with balanced loan portfolio

Statistics
52w high/low (THB) 1.80/1.30
3m avg turnover (USDm) 9.6
Free float (%) 49.0
Issued shares (m) 97,101
Market capitalisation THB164.1B
USD4.6B
Major shareholders:
TCAP 25.0%
ING Bank NV 22.9%
MOF 11.8%
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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 9.2% vs cost of capital of 10.5%.
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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 8.8% in FY24.
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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? 24.0 Medium Risk
Score Momentum? -1.4

Last Updated 18 Mar 2023
Controversy Score? 1-Low
(Updated: 18 Mar 2023)

= 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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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 is there 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?
Not mentioned.
d) Does the company have a mechanism to capture Scope 3 emissions, including from financing activities??
Yes, TTB captures 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 policies to reduce exposure to coal, oil and plantation 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 it 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 259 67 17 around environmental issues. TTB's overall ESG score is 62, which
0 . . . .
s marginally above our average ESG rating (average ESG rating =
Target 25% 100 25 sy, oY apove our averas ing (averag .
Total 62
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TMBThanachart Bank

4Q23 earnings in line; utilized tax benefit to book extra

provisions

TTB reported THB4.9b net profit for 4Q23 (up 26% YoY and 3% QoQ), thanks
to strong NIM and good cost control. FY23 earnings jumped 30% YoY to

THB18.5b.

TTB has utilized a tax benefit from the investment losses in Thanachart
Bank so the bank had no corporate income tax in 2023. As of Dec-23, the
bank has a remaining tax benefit of THB15.5b which can be recognized
within 2028.

Loans dropped 3% YoY due to contraction in corporate (-12%) and SME
(-10%) loans. On a positive note, high yield retail loans grew YoY led
by home equity (+20%), auto title (+25%), credit card (+18%) and
personal loans (+21%).

NIM rose 6bp QoQ to 3.41% in 4Q23, thanks to improving loan mix
and higher interest income in liquid asset. FY23 NIM rose 26bps QoQ
to 3.21%.

Non-NIl decreased 16% YoY on the lower gain on NPA sales and fee
income.

Opex up 1% YoY on higher staff cost and incentive expense to grow
business volume. On a full year basis, cost-to-income ratio fell to
44.1% in FY23 from 45.5% in FY22, thanks to revenue recovery and
cost discipline.

TTB booked THB9.3b provisions as the bank has utilized tax benefit
from the investment losses in Thanachart Bank. Excluding THB4.9b
extra provisions, normal provisions would be THB4.4b in 4Q23.
NPL ratio rose 13bps QoQ to 3.09% while NPL coverage rose to 155%
in 4Q23 from 144% in 3Q23. TTB sold THB800m NPLs and wrote off
THB3.7b NPLs in 4Q23.

Fig 1: 4Q23 earnings jumped 26% YoY on higher NIM; utilized tax benefit to set extra provisions

Securities

Chg

Financial statement (THBm) 4Q22 3Q23 4Q23 YoY Chg QoQ 2022 2023 Chg YoY
Balance sheet

Loan 1,376,118 1,362,578 1,327,964 -3% -3% 1,365,992 1,392,608 2%
Deposit 1,399,247 1,329,428 1,386,581 -1% 4% 1,360,213 1,394,947 3%
Income statement

Interest income 17,546 20,217 21,000 20% 4% 65,627 79,134 21%
Interest expenses (3,720) (5,552) (6,052) 63% 9% (14,010) (21,926) 57%
Net interest income 13,826 14,665 14,948 8% 2% 51,617 57,207 11%
Net fee income 2,750 2,505 2,639 -4% 5% 10,391 10,362 0%
Non-interest income 4,014 3,335 3,384 -16% 1% 14,235 13,754 -3%
Operating income 17,840 18,000 18,332 3% 2% 65,852 70,961 8%
Operating expenses (8,256) (7,777) (8,336) 1% 7% (29,952) (31,280) 4%
Operating profit 9,584 10,222 9,996 4% -2% 35,900 39,682 11%
Loan loss provisions (4,802) (4,354) (9,326) 94% 114% (18,353) (22,199) 21%
Pre-tax profit 4,782 5,868 670 -86% -89% 17,547 17,482 0%
Tax (935) (1,134) 4,197 Na. Na. (3,352) 980 -129%
Net profit 3,847 4,735 4,866 26% 3% 14,195 18,462 30%
EPS 0.040 0.049 0.050 26% 3% 0.15 0.19 30%
Key ratios

LDR + borrowings 94.3% 98.1% 91.8% 94.3% 91.8%

Net interest margin 3.12% 3.35% 3.41% 2.95% 3.21%

Cost to income 46.3% 43.2% 45.5% 45.48% 44.08%

Gross NPL (THBm) 41,707 40,279 41,006 41,707 41,006

NPL/ Gross loans 3.03% 2.96% 3.09% 3.03% 3.00%

LLR/NPL 137.6% 143.7% 154.9% 137.6% 154.9%

Credit cost 1.39% 1.28% 2.77% 1.34% 1.25%

ROA 0.84% 1.05% 1.08% 0.79% 1.01%

ROE 7.1% 8.5% 8.6% 6.6% 8.2%

Source: Company data, MST
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TMBThanachart Bank

Fig 2: Raise FY24-25E earnings by 2-5% after raising NIM assumptions

New Previous

Key assumptions 2024F 2025F 2024F 2025F
Loan growth 0.0% 1.0% 3.0% 3.0%
NIM 3.3% 3.34% 3.23% 3.25%
Fee income growth 2.0% 3.0% 4.0% 7.0%
Non-nii growth* 2.2% 3.0% 4.0% 7.0%
OPEX growth 4.0% 3.0% 4.0% 4.0%
Credit cost 1.5% 1.4% 1.2% 1.2%
Provisions (THBb) 19.9 18.7 17.1 17.6
NPL coverage 164% 173% 143% 145%
Earnings (THBb) 20.5 22.4 20.1 21.3
% Change in earnings 2.1% 5.1%

ROE (%) 8.8% 9.2% 8.5% 8.7%

Source: Company, MST

Fig 3: Our FY24 forecasts vs the bank’s financial targets

Securities

Key ratios Our forecast TMB targets
2023A 2024F 2024
Loan growth -3.5% 0.0% 0.0%
Deposit growth -0.9% -0.5% 0.0%
Net interest margin 3.21% 3.3% 3.1-3.25%
Non-NII growth -3.4% 2.2% 1-3%
Cost to income ratio 44.1% 44.6% 44-46%
NPL ratio* 3.09% 3.19% <2.9%
Credit cost (bps) 164 150 125-135
Note: Our NPL ratio forecasts excluding interbank loans
Source: Company, MST
Fig 4: Gordon growth model valuation
Sustainable ROE (%) 9.4 Risk free rate (%) 3.0
Cost of equity (%) 10.4  Equity premium (%) 7.4
Long-term nominal growth (g) 5.0 Equity Beta (x) 1.0
Target P/BV (x) 0.8 Cost of equity (%) 10.4
Target P/E (x) 9.5
2024 BV (THB) 2.5
Fair value (THB/share) 2.0
Source: Company, MST
Fig 5: P/E band Fig 6: P/BV band
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TMBThanachart Bank

Securities

Fig 7: Regional comparison - Thai banks are trading at lower valuations than regional banks

Bloomberg  Stock Mkt cap Rating Price TP Upside P/E (x) P/B (x) ROE (%) Div yld (%)
code (USD'm) (LC) (LC) (%) 24E  25E 24E 25E 24E 25E 24E  25E
BBL TB Bangkok Bank 7,779 Buy  144.50 200.00 38 6.6 6.1 0.5 0.5 7.6 7.8 4.8 5.2
KBANK TB Kasikornbank 8,386 Buy  125.50 150.00 20 6.6 6.0 0.5 0.5 8.1 8.4 4.4 4.8
KTB TB Krung Thai Bank 7,134 Buy 18.10 22.00 22 6.2 5.9 0.6 0.5 9.7 9.6 4.8 5.1
KKP TB Kiatnakin Phatra 1,146  Hold 48.00 54.00 13 6.4 5.8 0.6 0.6 10.1 10.4 6.3 6.9
SCB TB SCB X 9,971 Buy  105.00 120.00 14 7.8 7.3 0.7 0.7 9.3 9.6 7.7 7.5
TISCO TB TISCO Financial 2,207 Hold 97.75 108.00 10 10.6 10.0 1.8 1.7 17.2 17.7 8.2 8.2
TTB TB TMBThanachart 4,617  Hold 1.69 1.75 4 8.1 7.7 0.7 0.7 8.5 8.6 6.8 7.8
Thailand - average 7.5 7.0 0.8 0.7 10.1 10.3 6.1 6.5
BBCA IJ BCA 76,025 Buy 9,625.00 10,450.00 9 21.2 19.5 4.3 3.8 21.4 20.8 2.3 2.5
BBNI 1J BNI 13,144 Buy 5,500.00 5,500.00 0 8.6 7.7 1.3 1.2 16.0 16.3 4.2 4.7
BBRI IJ BRI 56,324 Buy 5,800.00 6,450.00 11 12.8  11.2 2.5 2.3 20.6 21.4 4.9 5.6
BBTN IJ BTN 1,218  Hold 1,355.00 1,735.54 28 4.4 na 0.5 na 12.0 na 2.0 na
BDMN 1J Bank Danamon 1,785 Buy 2,850.00 2,700.00 -5 7.9 na 0.6 na 7.2 na 4.0 na
BJBR IJ BJB 799 Buy 1,185.00 2,100.00 77 4.3 na 0.7 na 16.3 na 8.0 na
BMRI 1J Bank Mandiri 39,021 Buy 6,525.00 6,675.00 2 10.2 8.9 2.1 1.9 21.8 22,5 5.3 6.1
Indonesia - average 9.9 11.8 1.7 2.3 16.5 20.2 4.4 4.7
AMM MK AMMB Holdings 2,958 Buy 4.22 4.75 13 8.8 8.0 0.7 0.7 8.5 8.6 5.5 4.4
MAY MK Malayan Banking 23,078 NR* 9.03 9.49 5 11.6 11.2 1.2 1.2  10.6 9.0 6.8 7.0
CIMB MK CIMB Group 13,583 Buy 6.01 6.70 11 9.0 8.4 0.9 0.9 10.1 10.3 6.0 6.5
PBK MK Public Bank 17,893 Buy 4.35 5.05 16 11.8 11.2 1.5 1.4 13.0 129 4.6 4.8
RHBBANK MK RHB Bank 5,023  Hold 5.53 6.20 12 8.3 7.8 0.7 0.7 9.1 9.5 6.0 6.4
Malaysia - average 9.9 9.3 1.0 1.0 10.2 10.0 5.8 5.8
BDO PM BDO Unibank 12,874 Buy 136.80 170.00 24 9.6 9.5 1.2 1.1 13.5 123 2.2 2.2
BPI PM Bank of Phil Is. 9,977 Buy  106.20 128.00 21 10.4 8.6 1.1 1.0 11.4 124 2.8 2.8
MBT PM Metrobank 4,523 Buy 56.30 70.00 24 5.4 5.0 0.6 0.6 12.0 11.6 2.8 2.8
PNB PM Phil. National Bk 511 Buy 18.74 23.00 23 2.5 2.2 0.2 0.1 6.3 6.7 0.0 0.0
SECB PM Security Bank 968 Buy 71.90 94.00 31 4.7 3.7 0.4 0.3 7.8 9.4 4.2 5.6
UBP PM Union Bank of P. 2,487 Buy 43.50 59.06 36 7.9 6.5 0.7 0.6 8.7 9.9 2.1 3.2
Philippines - average 6.8 5.9 0.7 0.6 10.0 10.4 2.4 2.8
DBS SP DBS Group 61,643 Buy 32.05 37.81 18 8.2 7.7 1.2 1.1 16.2 16.0 6.2 7.1
UOB SP uoB 34,733  Hold 27.85 30.86 11 8.5 7.7 1.0 11.6  12.1 6.0 6.4
OCBC SP 0OCBC 43,269  Hold 12.91 13.83 7 8.2 7.8 1.0 0.9 124 122 6.1 6.4
Singapore - average 8.3 7.7 1.0 1.0 13.4 134 6.1 6.6
Average 8.5 8.3 1.0 1.1 12.0 129 4.9 5.3

Note: * NR = Not Rated estimates and TP based on Bloomberg
Source: Maybank IBG Research, Bloomberg

January 22, 2024 7



TMBThanachart Bank

FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Metrics

Core P/E (x) 9.6 8.8 8.0 7.3 6.8
Core FD P/E (x) 9.6 8.8 8.0 7.3 6.8
P/BV (x) 0.6 0.7 0.7 0.7 0.6
P/NTA (x) 0.7 0.8 0.8 0.7 0.7
Net dividend yield (%) 5.2 6.6 7.5 8.9 10.3
INCOME STATEMENT (THB m)

Interest income 65,626.6 79,133.8 84,239.3 86,922.3 89,606.1
Interest expense (14,009.7) (21,926.4) (25,321.4) (26,851.2) (27,754.3)
Net interest income 51,616.9 57,207.4 58,917.9 60,071.1 61,851.8
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 10,390.9 10,362.1 10,569.4 10,886.5 11,321.9
Other income 3,583.2 3,108.1 3,256.2 3,353.9 3,488.0
Total non-interest income 13,974.1 13,470.2 13,825.6 14,240.3 14,809.9
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 65,591.0 70,677.6 72,743.4 74,311.5 76,661.8
Staff costs (16,066.2) (16,795.3) (16,674.7) (17,175.0) (17,690.2)
Other operating expenses (13,885.8) (14,484.6) (15,856.3) (16,332.0) (16,822.0)
Operating expenses (29,952.0) (31,279.8) (32,531.0) (33,507.0) (34,512.2)
Pre-provision profit 35,639.0 39,397.8 40,212.4 40,804.5 42,149.6
Loan impairment allowances (18,353.2) (22,199.4) (19,919.5) (18,684.5) (18,197.3)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 261.4 283.9 237.5 244.6 254.4
Pretax profit 17,547.1 17,482.2 20,530.4 22,364.7 24,206.7
Income tax (3,352.0) 980.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 14,195.2 18,462.2 20,530.4 22,364.7 24,206.7
Core net profit 14,195.2 18,462.2 20,530.4 22,364.7 24,206.7
BALANCE SHEET (THB m)

Cash & deposits with banks 203,068.9 282,973.6 285,743.5 289,873.4 293,221.2
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 211,431.5 179,087.5 180,878.4 182,687.2 184,514.0
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 1,326,505.0 1,273,136.0 1,267,160.2 1,274,921.2 1,282,962.1
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 8,574.0 8,614.4 8,872.8 9,227.7 9,596.9
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 31,940.7 33,170.9 34,166.0 35,532.7 36,954.0
Intangible assets 22,890.2 23,433.9 24,136.9 25,102.4 26,106.5
Other assets 21,868.5 24,017.5 24,738.0 25,727.5 26,756.6
Total assets 1,826,278.8  1,824,433.7 1,825,695.7 1,843,072.0 1,860,111.2
Deposits from customers 1,399,246.6 1,386,580.9 1,379,648.0 1,386,546.2 1,393,479.0
Deposits from banks & Fls 84,769.9 87,7941 87,355.1 87,791.9 88,230.9
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 59,644.2 59,531.4 59,233.7 59,529.9 59,827.6
Other borrowings 5,586.3 6,061.3 5,970.4 5,940.5 5,910.8
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 58,024.3 55,118.9 54,292.2 54,020.7 53,750.6
Total liabilities 1,607,271.3  1,595,086.6 1,586,499.4 1,593,829.3 1,601,198.8
Share capital 91,937.3 92,246.4 92,246.4 92,246.4 92,246.4
Reserves 127,069.1 137,100.7 146,949.9 156,996.4 166,666.0
Shareholders' funds 219,006.4 229,347 1 239,196.3 249,242.8 258,912.4
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 1.1 0.0 0.0 0.0 0.0
Total equity 219,007.5 229,347.1 239,196.3 249,242.8 258,912.4
Total liabilities & equity 1,826,278.8  1,824,433.7 1,825,695.7 1,843,072.0 1,860,111.2
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Ratios

Growth (%)

Net interest income 1.2 10.8 3.0 2.0 3.0
Non-interest income (1.5) (3.6) 2.6 3.0 4.0
Operating expenses (4.1) 4.4 4.0 3.0 3.0
Pre-provision profit 4.9 10.5 2.1 1.5 3.3
Core net profit 35.5 30.1 1.2 8.9 8.2
Gross loans 0.3 (3.4) 0.0 1.0 1.0
Customer deposits 4.5 0.9) (0.5) 0.5 0.5
Total assets 3.8 0.1) 0.1 1.0 0.9
Profitability (%)

Non-int. income/Total income 21.3 19.1 19.0 19.2 19.3
Average lending yields 3.75 4.44 4.72 4.84 4.94
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 0.92 1.42 1.65 1.75 1.80
Net interest margin 2.95 3.21 3.30 3.34 3.41
Net income margin 0.00 0.00 0.00 0.00 0.00
Cost/income 45.7 44.3 44.7 45.1 45.0
Liquidity (%)

Loans/customer deposits 94.8 91.8 91.8 91.9 92.1
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 3.0 3.1 3.2 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 1.3 1.6 1.5 1.4 1.4
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 137.6 154.9 164.1 172.9 180.8
Capital adequacy (%)

CET1 14.8 16.0 16.7 17.2 17.7
Tier 1 capital 14.8 16.0 16.7 17.2 17.7
Risk-weighted capital 18.0 19.3 20.0 20.5 21.0
Returns (%)

ROAE 6.6 8.2 8.8 9.2 9.5
ROAA 0.8 1.0 1.1 1.2 1.3
Shareholders equity/assets 12.0 12.6 13.1 13.5 13.9

Source: Company; Maybank IBG Research
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Historical recommendations and target price: TMBThanachart Bank (TTB TB)
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Q1N Maybank IBG

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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

7UP
AAI
AAV
ABM
ACE
ACG
ADB
ADD
ADVANC
AEONTS
AF
AGE
AH
AHC
AIRA
AIT

AJ
AKP
AKR
ALLA
ALT
AMA
AMARIN
AMATA
AMATAV
ANAN
AOT
AP
APCO
APCS
ARIP
ARROW
ASEFA
ASK
ASP
ASW
ATP30
AUCT
AwWC
AYUD
B

BA
BAFS
BAM
BANPU
BAY
BBGI
BBIK

AAAA

28

A5

AIE
ALUCON
AMR
APURE
ARIN
AS
ASIA
ASIAN
ASIMAR
ASN
AURA
BR

AAA

24Cs
AMANAH
AMARC
AMC
APP
ASAP
BCT
BES8
BIG
BIOTEC
BLESS
BSM
BVG
CAZ
CCET

BBL

BCH
BCP
BCPG
BDMS
BEC
BEM
BEYOND
BGC
BGRIM
BH

BI1Z
BJC
BJCHI
BK
BLA
BOL
BPP
BRI
BROOK
BRR
BTS
BTW
BWG
BYD
CBG
CENTEL
CFRESH
CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
CcomM7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN

BSBM
BTG
CEN
CGH

CH
CHIC
Cl

CIG
CMC
COMAN
CSP
DOD
DPAINT
DVv8

CHARAN
CHAYO
CHOTI
CITY
CMAN
CMR
CRANE
CcwT
DHOUSE
DTCENT
EASON
FNS
FTE
GIFT
GJS

cPw
CRC
CRD
csc
css
cv
pcc
DDD
DELTA
DEMCO
DMT
DOHOME
DRT
DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC
GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
HPT

EFORL
EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL
GPI
HEALTH
HUMAN
IFS
INSET

GTB
GTV
GYT

HL
HTECH
HYDRO
G
INGRS
INSURE
IRCP
ITD
ITNS
JCK
JMT
JR

HTC
ICC
ICHI
ICN

[}

ILINK
ILM

IMH
IND
INET
INTUCH
IP

IRC
IRPC
ITC
ITEL
IVL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS
KUMWEL
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

T

J

JCKH
JDF
JKN
JMART
JUBILE
K
KCAR
KGI
KIAT
KISS
KK
KTIS

JSP
KBS
KGEN
KJL
L&E
LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MJD
MOSHI

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI

NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE
OR
ORI
OSsP
OoTO
PAP
PATO

PCSGH
PDG
PDJ

PHOL
PIMO
PJW
PLANB
PLAT
PLUS

POLY
PORT
PPP
PPS
PR9
PRG

KWC
KWM
LDC
LEO
LHK
MACO
METCO
MICRO

MVP
NCAP
NOVA
NTSC
PACO

PRINC
PRM
PRTR
PSH
PSL

PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH
RS

RT

s

S&J

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT
SBNEXT
sc

scB
ScC
scce
sce
ScGP
ScM
sbc
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFT
sGC
SGF
SGP
SHR
sicT

PIN
PQS
PREB
PR
PRIME
PROEN
PROS
PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

PMTA
PPM
PRAKIT
PRAPAT
PRECHA
PRIN
PSG
RABBIT
READY
RJH
RSP
RWI

su
SAAM
SAF

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIRI TFG TSTH

SIS TEFMAMA TTA
SITHAI TGE TTB
SJWD TGH TTCL
SKR THANA TTW

SM THANI TURTLE
SMPC THCOM TVDH
SMT THIP TVH

SNC THRE TVO
SNNP THREL TVT

SNP TIDLOR TWPC
SO TIPH UAC
SPALI TISCO UBE
SPC TK UBIS
SPCG TKN UKEM
SPI TKS UP
SPRC TKT UPF

SR TLI UPOIC
SsC ™ uv

SSF TMC VCOM
SSSsC TMD VGI

STA T™MT VIBHA
STC TNDT VIH
STEC TNITY VL

STGT TNL WACOAL
STI TNR WGE
suc TOA WHA
SUN TOG WHAUP
SUsSCO TOP WICE
SUTHA TPBI WINMED
Svi TPCS WINNER
SVT TPIPL XPG
SYmMC TPIPP YUASA
SYNEX TPS ZEN
SYNTEC TQM

TACC TQR

TAE TRT

TCAP TRUE

TCMC TRV

TEAMG TSC

TEGH TSTE

SCI SUPER VRANDA
SCN SVOA WAVE
SE SwC WFX
SE-ED TCC WIIK
SFLEX TEKA WIN
SINGER TFM WP

SKN TMILL X0
SONIC TNP

SORKON TPLAS

SPVI TPOLY

SSP TRC

SST TRU

STANLY TRUBB

STP TSE

SAMCO TC uUtP
SAWAD TEAM VARO
SCAP TFI VPO
SCP TIGER w

SIAM TITLE WARRIX
SKE TKC WORK
SKY T™I WPH
SMART TNH YONG
SMD TPA ZIGA
SMIT TPAC

SOLAR TRITN

SPA UBA

STECH UMI

STPI uMms

SVR UOBKH

Source: Thai Institute of Directors (I0D)
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Anti-Corruption Progress Indicator 2023

Securities

Companies that have declared their intention to join CAC

ACE BTG DMT
ADB BYD EKH
ALT CAZ FC
AMC CBG FSX
ASW Cl GLOBAL
BLAND CvV GREEN
BRI DEXON HL
Companies certified by CAC

2s BEC DCC
7UP BEYOND DELTA
AAI BGC DEMCO
ADVANC BGRIM DOHOME
AF BKI DRT
AH BLA DUSIT
Al BPP EA

AlE BROOK EASTW
AIRA BRR ECF

Al BSBM EGCO
AKP BTS EP
AMA BWG EPG
AMANAH CEN ERW
AMATA CENTEL ESTAR
AMATAV CFRESH ETC

AP CGH ETE
APCS CHEWA FNS

AS CHOTI FPI
ASIAN CHOW FPT
ASK CIMBT FSMART
ASP CM FTE
AWC CMC GBX
AYUD CMCF GC

B COM7 GCAP
BAFS COoTTO GEL
BAM CPALL GFPT
BANPU CPAXT GGC
BAY CPF GJS
BBGI CPI GPI
BBL CPL GPSC
BCH CPN GSTEEL
BCP CcPW GULF
BCPG CRC GUNKUL
BES csc HANA
N/A

3K-BAT BDMS CPNCG
A BEAUTY CPNREIT
AAV BEM CPT
ACC BH CPTGF
ACG BIG CRANE
AEONTS BIOTEC CSP
AFC Blz CSR
AGE BJC css
AHC BJCHI CTARAF
AIMCG BKD cTW
AIMIRT BKKCP cwT
AIT BLISS DCON
AJA BOFFICE DDD
AKR BR DIF
ALLA BROCK DREIT
ALLY BRRGIF DTCENT
ALUCON BTNC DTCI
AMARIN BTSGIF EASON
AMATAR BUI EE
AMR B-WORK EGATIF
ANAN CCET EMC
AOT CCP ERWPF
APCO CGD ESSO
APEX CH EVER
APURE CHARAN F&D

AQ CHAYO FANCY
ASAP CHG FMT
ASEFA CITY FN

ASIA CIVIL FORTH
ASIMAR CK FTI
AURA CKP FTREIT
B52 CMAN FUTUREPF
BA CMR GAHREIT
BAREIT CNT GENCO
BCT CPH GIFT

ICN

IHL

ITC

J
JMART
JMT
LEO

HARN
HENG
HMPRO
HTC
ICC
ICHI
IFS

1]
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITEL
IVL
JAS
JKN
JR
JTS
KASET
KBANK
KBS
KCAR
KCC
KCE
KGEN
KGI
KKP
KSL
KTB
KTC
L&E

GL
GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT
HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

1y

ITD
JASIF
JCK
JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF

KTBSTMR

LH
MEGA
MENA
MITSIB
MME
MODERN
MOVE

LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NATION
NCAP
NEP
NKI
NOBLE
NRF
occC
OGC
OR

KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MAT
MAX
M-CHAI
MCs
MDX
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MOSHI

M-PAT

NER
NEX

OTO
PLUS
POLY
PQS

PTECH
PTG
PTT
PTTEP
PTTGC

MPIC
M-STOR

NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PMTA
POLAR
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA

PRIME

PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S&.J
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGC
SGP
SIRI
SITHAI
SKR
SMIT

PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

su
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl

scP
sbcC
SEAFCO
SFP

SHANG

sCB
SENX
SFLEX
SIS
SKE
SMM
SVOA

SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
STA
STGT
STOWER
SUSCO
SviI
SYmMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TFG
TFI
TEFMAMA
TGE
TGH
THANI
THCOM
THIP

SHR
SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP

SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
sQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STEC
STECH
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC

TCC

SVT
TBN
TEGH
TIPH
TKN
TPAC
TPLAS

THRE
THREL
TIDLOR
TIPCO
TISCO

TLHPF
TLI
TNPC
TNPF
TOA
TPB
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI

TTLPF

TQM
TRUE
VIBHA

WPH
XPG

UEC
UKEM
UOBKH
uv
VCOM

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0
YUASA
ZIGA

TTT
TTW
TU-PF

TWZ
TYCN
UAC
UMI
UNIQ

uUPOIC
URBNPF
uTtpP
UVAN
VARO
VNG
VPO
VRANDA
WAVE

WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

Source : Thai Institute of Directors
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