IR RSN S RTRY/ Research
TRINITY

SECURITIES STOCK I N Fcus

anan (Wia

ﬁu']ﬂ']%"l/l‘lii']’i‘l‘l’lﬂﬁu‘ﬁ'lﬂ - TTB 24 ANS1AN 2565

grAT v 150y @ Mals 4Q64 'asm 2,799 AuLM A3 19%QoQ UaY 127%YoY AN1AA
° s‘ﬁﬂ'lmmmuzmwﬁmw,anu'aﬂmuLtuq‘[uuauﬁ@
Upside/Downside +8% @ sm'lﬂmﬁ'a"iuLuﬂumuTm'lmwmaﬂmﬂﬂ WluiTadanyu
° m‘l‘nmﬂ‘lumimmumumumumuqmma LLmuﬂ'\’l'nfa']El rebranding
Median Consensus 154um 4 ﬂltu“wﬂ'flmmﬂdqe'awuammmnmmmwuuwmu
[ ]

1M price direction: f wadl 65 fladulaniu vlmLeunaum"lum'md'lﬂmnumimu‘immnmu
uwaztisanaanArldanaannuaaliilaseadiusgsa

—— o awalmenedl 65 7 1.50 1 Asuuzi “Gaiiiadaus’

Il mE

finls 4064 AndAnm
TTB 1lsznnerinls 4064 7 2,799 d1uum HUlR 19%QoQ Uaz 127%YoY AndniaAin
13 16% Immwiﬁ”mmﬁﬂﬂ?ﬂﬁqﬁﬁu 2%Q0Q AN AW Fe AT WANToE92
19%QoQ nuziiel a1 dnenideFmuinldso 15%QoQ Tmﬂmu’mmﬂumimuim
anAsTeNLHa Bancassurance Uay mﬁ?fmLuﬂuwmmmmnuaummmm F1
Anldanelunsaimuiing 8%QoQ sml,ﬂumﬂwmumuqmma uazilAnldane
mamwmmiuma Rebranding wﬂu Cost-to-income ratio Wy 48.5% A
Anldanedreavnana 9%QoQ Lummﬂmmmewm’mmmﬁn'ﬂuﬂmﬂmamm
mﬂnuLLufaTummmwuuﬂiummu Inadmndan NPL anaqan 2.98% lu 3Q64 Wae

. - 0,
Stock information 713 2.77% ﬂﬂ’]\ﬂﬁ‘ﬂﬁ]’mLLN@W?@\?W‘H@@@\?LLMEQNHW?MQ@W?@QdQuLﬂu mdndan NPL

alue [ Ggen Ingezeet

[ J

([
I 0 AT T T T PO
£ 3 i

T
T

ATl 1391nn  Coverage Ratio il 128% an 118% lu 3064
s . s v =
A iaguinti 1 3 180085 wm - Fynaundunisiaulalull 65
Hamaaa 134,305 mmmm”l,iﬁ 65 Ay Lmu‘l:mvl,mm 22%YoY Luﬂq@ﬁﬂmmwimmmuaLL@"aﬁwvlmmu‘Lm
3N 0UIU (W15 0.95) 96,622 aMUNU
: : m@nmﬂmumuLLquuumiWummmLﬂmﬁm AnsasunAnsarBunduN 1Y
Free Float 34.20%
R mwmﬂmnumﬂmuimmnmu naaludl 64 m“lummmﬂmnum?ﬂiu‘immm
Foreign Limit/Available 49%/21.52%
, neluag u@ﬂmnumm@mumﬂmwium?mLuumu@mm laeanie m‘l,mw
NVDR in hand (% of share) 2.82%
R 495,301 15 NINIIU AIRE mJmum@mﬂmﬂmsﬂ?u‘imqmwummummmmma Qe
Anti_cor;uption. 1Asunssuns FnldaneidnsaaniAnad1aza sty mmmqiuu@mmwwumw LAZIZALAN TR
CG Score: AAAAA  douAulieme

FzAU Upside EN‘INQQQLQ LUSUNNEN “%’fam'a'a'aum”

oyl isperATvnne 65 ‘1/1 1.50 U ‘ﬂ\‘i PBV 0.68 i1 LL[F]W}]?;I?’]ﬂW’WUWIJ?U FAAUNINN

Period X-Date DPS(Bt) 1% Upsid ] i e .
0101/20.31/1220 29104121 0,045 3 Upside gdlaithasla Aspauuzii “Gaidiadeus
01/07/19-31712/19  08/04/20 0.01 AMAAES: MITARMTRNATETAA / ANV Elas
01/01/19-30/06119  29/11/19 0.03 =
2AAANIIATLIU
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PPP* (Bt, m) 19,147 37,169 34,318 35,591 37,143
Net Profit (Bt, m) 7,222 10,112 10,474 12,794 14,730
EPS (BY) 0.15 0.10 0.11 0.13 0.15
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PBV (x) 0.8 05 0.7 0.6 06
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1 ROA (%) 0.5% 0.6% 0.6% 0.7% 0.8%
SHpneNemehes ROE (%) 4.9% 5.1% 5.0% 6.0% 6.7%
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* PPP = Pre-provision profit
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TTB Quarterly Result

INCOME STATEMENT 1Q21 2Q21 3Q21 4Q21 %qoq %yoy
Interest income 17,996 17,475 17,244 16,350 16,064 15,836 15,990 1% -7%
Interest expense 4,950 4,248 3,725 3,478 3,281 3,259 3,221 -1% -14%

NET INTEREST INCOME 13,045 13,227 13,519 12,872 12,782 12,577 12,769 2% -6%
Fees & commissions 2,351 2,774 3,201 3,360 2,437 2,459 2,992 22% -7%
Other income 1,320 306 1,283 892 871 780 747 -4% -42%

NON-INTEREST INCOME 3,671 3,080 4,484 4,252 3,308 3,239 3,739 15% -17%
Staff costs 4,553 4,002 4,092 4,757 3,860 3,815 4,122 8% 1%
Other operating expenses 3,371 3,522 4,181 3,451 3,733 3,605 3,876 8% -7%

NON-INTEREST EXPENSES 7,924 7,524 8,273 8,208 7,593 7,420 7,998 8% -3%

OPERATING PROFITS 8,792 8,783 9,730 8,916 8,497 8,395 8,509 1% -13%
Provisions 4,972 6,863 8,237 5,480 5,491 5,527 5,017 -9% -39%

PRE-TAX PROFIT 3,820 1,920 1,493 3,436 3,007 2,869 3,492 22% 134%

Taxation 724 301 258 653 472 509 693 36% 169%

Non-controlling interest 1 0 1 1 1 1 0 -98% -98%

NET PROFIT 3,095 1,619 1,235 2,782 2,534 2,359 2,799 19% 127%

EPS (B) 0.03 0.02 0.01 0.03 0.03 0.02 0.03 19% 127%

Loan 1,343,925 1,324,000 1,348,480 1,333,555 1,311,477 1,312,762 1,325,212

Deposit 1,442,596 1,406,434 1,373,408 1,383,733 1,324,159 1,325,187 1,339,195

Yield 4.10% 4.01% 4.05% 3.87% 3.86% 3.87% 3.89%

Funding cost 1.22% 1.06% 0.96% 0.91% 0.87% 0.88% 0.87%

Net interest margin 2.97% 3.04% 3.17% 3.04% 3.07% 3.08% 3.10%

Cost to income ratio 47.4% 46.1% 46.0% 47.9% 47.2% 46.9% 48.5%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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TMB Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interestincome 39,837 72,321 64,239 76,102 78,358
Interest expense 12,972 18,515 13,240 23,905 24,586
Net interest income 26,365 53,805 51,000 52,197 53,772
Non-interestincome 12,956 14,986 14,537 14,963 15,426
Non-interest expense 20,674 31,623 31,219 31,569 32,055
Pre-provision profit 19,147 37,169 34,318 35,591 37,143
Provision (Reverse) 10,337 24,831 21,514 20,176 19,396
Pre-tax profit 8,810 12,338 12,804 15,415 17,747
Corporate tax r 1588 F 2223 % 2327F 26207 3,017
Net profit before non-controlling interest 7,222 10,115 10,477 12,794 14,730
Non-controlling interest - 3 3 - -
Net profit 7,222 10,112 10,474 12,794 14,730
EPS (Bt) 0.15 0.10 0.11 0.13 0.15

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash 23,853 21,943 16,011 18,080 18,903
MM 236,311 211,185 158,873 163,639 168,548
Investments 166,265 134,351 180,229 183,833 189,348
Loans & Accrued interest 1,460,844 1,348,480 1,325212 1,364,968 1,405,918
Less LLR (45,477) - - - -
Net loans 1,348,630 1,348,480 1,325,212 1,364,968 1,405,918
Property foreclose 4,810 6,037 8,626 8,713 8,800
PP&E 23,642 24,039 21,625 21,647 21,669
Other assets 41,814 37,951 31,650 31,679 31,834
Total Assets 1,864,678 1,808,332 1,759,181 1,809,937 1,862,829
Liabilities
Deposits 1,398,112 1,373,408 1,339,195 1,379,371 1,420,752
Interbank 86,626 75,909 84,966 86,665 88,399
Demand liabilities 3,382 3,895 5,325 5,485 5,649
Total Borrowings 108,835 88,965 68,398 69,766 71,162
Other liabilities 57,628 47,340 39,645 41,230 42,880
Total Liabilities 1,669,870 1,603,582 1,548,345 1,593,828 1,640,669
Non-controlling interest 30 37 1 1 1

Shareholders' equity
- Preferred share - - - - -

- Common Share 91,541 91,589 91,792 91,792 91,792
Premium on preferred share - - - - -
Premium on common share 43,217 43,322 43,345 43,345 43,345
Appraisal surplus land & building 6,042 5,798 5,172 5,327 5,487
Retained earning 53,977 64,004 70,526 75,643 81,535

Total Shareholders' Equity 194,777 204,713 210,835 216,107 222,159

Total liabilities and shareholders' equity 1,864,678 1,808,332 1,759,181 1,809,937 1,862,829

Assumptions

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Loan growth (YoY) 112.74% -71.57% -1.73% 3.00% 3.00%
Deposit growth (YoY) 115.24% -1.77% -2.49% 3.00% 3.00%
Borrowing growth (YoY) 209.86% -18.26% -23.12% 2.00% 2.00%
Fee income growth (YoY) -11.13% 40.36% -4.59% 5.00% 3.50%
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TMB Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Profitability ratios

Netinterest margin 1.97% 3.03% 3.04% 3.09% 3.09%
Costto income ratio 52% 46% 48% 47% 46%
ROAA 0.5% 0.6% 0.6% 0.7% 0.8%
ROAE 4.9% 51% 5.0% 6.0% 6.7%

Asset quality ratios

L/D ratio 96% 98% 99% 99% 99%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18

Interestincome 8,713 8,545 8,700 8,878 9,006
Interest expense 2,529 2,515 2,600 2,745 2,772
Net interest income 6,184 6,030 6,100 6,133 6,234
Non-interestincome 3,474 3,353 3,094 14,482 2,617
Non-interest expense 4877 4,265 4,294 4,199 4716
Pre-provision profit 4,780 5,118 4,900 16,416 4,134
Provision (Reverse) 2,001 2,305 2,380 9,386 2,030
Pre-tax profit 2,780 2,813 2,519 7,030 2,105
Corporate tax r 517 ¥ 534 F 493 ¥ 1,436 7 404
Net profit before non-controlling interest 2,262 2,280 2,026 5,594 1,701
Non-controlling interest 5 - - - -

Net profit 2,257 2,280 2,026 5,594 1,701
EPS (Bt) 0.05 0.05 0.05 0.13 0.04

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18
Profitability ratios

Netinterest margin 3.04% 2.98% 3.00% 2.92% 2.88%
Costto income ratio 50% 45% 47% 20% 53%
ROAA 1.1% 1.1% 1.0% 2.6% 0.8%
ROAE 10.2% 10.0% 8.8% 23.7% 7.0%

Asset quality ratios

L/D ratio 101% 100% 100% 100% 101%
NPL/TL (net) 1.02% 0.99% 1.00% 1.10% 1.12%
LLR/NPL 143.59% 14257% 14147%  158.18%  153.12%
LLR/BoT requirement 152% 146% 143% 166% 160%
NPL (Btm) - net 7,495 7,306 7,386 8,445 8,696
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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