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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,120
Par Value (Bt) 1.00
Market Capitalization (Btm) 86,390

Estimated Free Float (%) 32%

Foreign (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)

YTD Turnover Ratio (%)

4.17% 1 49%
3N
29%

Statistical Beta (Raw / Adjusted) 1.00/1.00

ROE / COE (%) 2024 17%19%
Constituent SET50/SET100/SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent

Anti-corruption Progress Indicator Declared

ESG Scoring as of 6 Dec 24
SET ESG Rating AAA
ESG Book 47.04
Moody's n.a.
MSCI AA
Refinitiv 61.32
S&P 51
Morningstar Sustainalytics (ESG Low
Source : SETTRADE

MAJOR SHAREHOLDERS as of 29 Apr 25
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FORECASTS & VALUATION consolidated

Year End 2023 2024  2025F  2026F

Net Interest Income (Btm) 19,644 21,814 24,952 28,931
Total Revenue (Btm) 20,669 22,760 25949 29,997
Net Profit (Btm) 4,906 5,867 6,914 7,872
EPS (Bt) 2.31 2.77 3.26 3.71
EPS Growth (%) -3.7% 19.6% 17.8% 13.9%
DPS (Bt) 0.21 0.42 0.49 0.56
P/E (x) 176 14.7 125 1.0
D/P (%) 0.5% 1.0% 1.2% 1.4%
BV (Bt) 15.06 17.43 20.28  23.50
P/B (x) 27 23 2.0 1.7

ROE (%) 16.1% 17.0% 17.3% 17.0%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 1024 2024 3024 4024 1Q25 %QoQ %YoY
Interestincome 6,353 6,580 6,937 7,086 7,058 04%  11.1%
Interest expense (1,130) (1,227) (1,343) (1,441) (1,451) 0.7%  284%
v
Net Interest Income 5223 5353 5,504 5,645 5,607 0.7% 74%
Net Fee & services 242 201 202 136 143 52%  -41.0%
v
Total Revenue 5,500 5,605 5,827 5,829 5791 0.6% 5.3%
Operating expenses (2,630) (2,660) (2734) (2,766) (2,829) 2.3% 75%
Pre-provision profit 2,870 2,945 3,093 3,063 2,963 -3.3% 3.2%
Provision + Loss from foreclosed assel (1,134) (1,150) (1,222) (1,137) (998)  -122%  -12.0%
Provision (858) (834) (923) (886) (752)  -162%  -124%
Profit (Loss) from foreclosed assets (276) (316) (299) (250) (246) A% -108%
Corporate tax (347) (351) (380) (383) (3%4) 27%  136%
Net Profit 1,389 1444 1491 1,543 1,571 19%  131%
EPS (BY) 0.66 0.68 0.70 0.73 0.74 19%  131%
MTC
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2023 2024 2025F 2026F
Interest income 23,500 26,956 31,251 35,939
Interest expenses (3,857) (5,142) (6,299) (7,008)
Net Interest Income " 19,644 g 21,814 24,952 28,931
Net Fee & services 921 781 789 804
Total Revenue 20,669 22,760 25,949 29,997
Operating expenses (9,702) (10,790) (12,624) (14,771)
Pre-provision profit 10,967 11,970 13,324 15,227
Provision (3,934) (3,501) (3,689) (4,305)
Corporate tax (1,220) (1,461) (1,467) (1,670)
Net Profit 4,906 5,867 6,914 7,872
EPS (Bt) 2.31 277 3.26 3.71
Statements of Financial Position consolidated
Year End (Btm) 2023 2024 2025F 2026F
Cash & Current Investment 2,822 3,126 3,000 3,000
Gross loans 143,318 164,242 188,879 217,211
Provision (5,169) (6,112) (6,273) (7,361)
Net loans 138,149 158,130 182,606 209,850
Total assets 150,156 170,846 195,674 223,422
ST Loan & Current Portion LT 47,822 55,938 59,294 62,852
LT Loan 66,948 73,601 86,849 102,482
Total liabilities 118,239 133,893 152,687 173,600
Paid-up capital 2,120 2,120 2,120 2,120
Share premium 2,380 2,380 2,380 2,380
Retained earnings 27,594 32,977 39,011 45,845
Total shareholders' equity 31,917 36,953 42,987 49,822
Key Financial Ratios consolidated
Yearly Results (%) 2023 2024 2025F 2026F
% Yield on gross loans 17.81% 17.53% 17.70% 17.70%
% Cost of funds -3.66% -4.21% -4.57% -4.50%
Spread 14.15% 13.32% 13.13% 13.20%
NIM 14.89% 14.19% 14.13% 14.25%
Net Fee & services to Revenue 4.5% 3.4% 3.0% 2.7%
Cost to income ratio -46.9% -47.4% -48.7% -49.2%
Net Profit Margin 20.0% 21.0% 21.4% 21.3%
Gross NPLs (Btm) 4,461 4,617 5,421 6,234
% NPLs / Gross loans 3.11% 2.75% 2.87% 2.87%
Coverage ratio 115.9% 135.3% 115.7% 118.1%
Credit cost -3.67% -3.02% -2.80% -2.80%
BV (Bt) 15.06 17.43 20.28 23.50
ROE 16.08% 17.04% 17.30% 16.96%
ROA 3.53% 3.66% 3.77% 3.76%
Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2023 2024 2025F 2026F
Loan growth 18.8% 14.6% 15.0% 15.0%
Net fee & services growth 16.3% -15.2% 1.0% 2.0%
PPOP growth 19.4% 9.1% 11.3% 14.3%
Net profit growth -83.7% 19.6% 17.8% 13.9%
No. of Branch 7,537 8,172 8,672 9,172
New branch 869 635 500 500
Loan per branch (yearly) 20.18 20.91 22.43 24.35
Net interest income per branch 2.77 2.78 2.96 3.24
PPOP per branch 1.53 1.50 1.56 1.68
Source : Company, LHSEC Estimate
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ESG
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ESG Assessment
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ESG SCORE by Raters

SET ESG Ratings ESG Book Moody's MsCI Refinitiv S&P Morningstar Sustainalytics(ESG Risk Level)
2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022

ASK Al n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 18 n.a. n.a. n.a. Medium n.a.
KTC AAA] AAA na.| 7297 55.00 61.26 n.a. n.a. n.a. BBB BBB AA[  59.41 61.87 50.37 71.00 60.00 61.82 Low Low n.a.
MTC AAA] Al na.| 47.04 41.28 44.55 n.a. n.a. n.a. AA| AA| Al 61.32 55.97 58.75 51.00 40.00 42.82 Low Low n.a.
SAWAD AA| BBB na.| 6204 36.28 52.64 n.a. n.a. n.a. BBB BBB BB| 27.69 18.26 10.99 19.00 13.00 13.13 | Medium Medium n.a.
THANI AA AA na.| 46.25 38.84 46.24 n.a. n.a. n.a. B B B| 53.87 50.58 53.65 23.00 23.00 16.07 | Medium Medium n.a.
TIDLOR n.a. n.a. n.a. na.| 3555 33.06 n.a. n.a. n.a. n.a. n.a. na.| 43.66 21.90 22.84 19.00 19.00 4.62 | Medium Medium n.a.
Average 57.08| 41.39| 4755 49.19| 41.72| 39.32| 3660| 31.00| 27.69

Source: SETTRADE
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