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Year End: 2020A 2021A 2022A 2023F 2024F
PPP* (Bt, m) 37,169 34,318 35,900 40,062 41,585
Net Profit (Bt, m) 10,112 10,474 14,195 17,508 19,265
EPS (Bt) 0.10 0.11 0.15 0.18 0.20
BVPS (Bt) 212 2.18 2.26 2.34 242
DPS (Bt) 0.05 0.04 0.05 0.06 0.07
PER (x) 10.3 13.4 9.6 9.5 8.6
PBV (x) 0.5 0.7 0.6 0.7 0.7
Div Yield (%) 4.17% 3.00% 3.65% 3.70% 4.07%
ROA (%) 0.6% 0.6% 0.8% 0.9% 1.0%
ROE (%) 5.1% 5.0% 6.6% 7.9% 8.4%

* PPP = Pre-provision profit
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TTB Quarterly Result

INCOME STATEMENT 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 %0qoq %yoy
Interest income 15,677 15,885 16,519 17,546 18,475 19,441 20,217 4% 22%
Interest expense 3,268 3,471 3,550 3,720 4,973 5,349 5,552 4% 56%

NET INTEREST INCOME 12,409 12,414 12,968 13,826 13,502 14,093 14,665 4% 13%
Fees & commissions 2,462 2,645 2,534 2,750 2,559 2,659 2,505 -6% -1%
Other income 903 830 847 1,264 809 1,008 830 -18% -2%

NON-INTEREST INCOME 3,365 3,475 3,381 4,014 3,368 3,668 3,335 -9% -1%
Staff costs 3,720 3,914 4,148 4,284 4,092 4,312 4,220 -2% 2%
Other operating expenses 3,267 3,348 3,299 3,972 3,211 3,551 3,557 0% 8%

NON-INTEREST EXPENSES 6,987 7,262 7,447 8,256 7,303 7,863 7,777 -1% 4%

OPERATING PROFITS 8,787 8,627 8,902 9,584 9,567 9,897 10,222 3% 15%
Provisions 4,808 4,382 4,361 4,802 4,276 4,244 4,354 3% 0%

PRE-TAX PROFIT 3,979 4,245 4,541 4,782 5,291 5,653 5,868 4% 29%

Taxation 784 807 827 935 996 1,087 1,133 4% 37%

Non-controlling interest (0) - 0 0 0 0 0 -14% 100%

NET PROFIT 3,195 3,438 3,715 3,847 4,295 4,566 4,735 4% 27%

EPS (B) 0.03 0.04 0.04 0.04 0.04 0.05 0.05 4% 28%

Loan 1,317,664 1,344,937 1,344,895 1,326,505 1,307,493 1,313,333 1,313,284

Deposit 1,360,213 1,394,947 1,373,624 1,399,247 1,402,305 1,395,314 1,329,428

Yield 3.74% 3.72% 3.86% 4.09% 4.28% 4.51% 4.78%

Funding cost 0.87% 0.90% 0.92% 0.96% 1.29% 1.39% 1.47%

Net interest margin 2.96% 2.91% 3.03% 3.22% 3.13% 3.27% 3.47%

Cost to income ratio 44.3% 45.7% 45.6% 46.3% 43.3% 44.3% 43.2%

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) 2020A 2021A 2022A 2023F 2024F

Interestincome 72,321 64,239 65,627 75,309 77,569
Interest expense 18,515 13,240 14,010 18,793 19,339
Net interest income 53,805 51,000 51,617 56,516 58,229
Non-interestincome 14,986 14,537 14,236 14,396 15,132
Non-interest expense 31,623 31,219 29,952 30,851 31,776
Pre-provision profit 37,169 34,318 35,900 40,062 41,585
Provision (Reverse) 24,831 21,514 18,353 18,176 18,375
Pre-tax profit 12,338 12,804 17,547 21,885 23,210
Corporate tax 2,223 2,327 3,352 4377 7 3,946
Net profit before non-controlling interest 10,115 10,477 14,195 17,508 19,265
Non-controlling interest 3 3 0 0 0
Net profit 10,112 10,474 14,195 17,508 19,265
EPS (Bt) 0.10 0.11 0.15 0.18 0.20

Statement of Comprehensive Income

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash 21,943 16,011 15,506 17,733 20,386
MM 211,185 158,873 187,563 193,190 198,986
Investments 134,351 180,229 211,432 217,774 224,308
Loans & Accrued interest 1,348,480 1,325,212 1,326,505 1,366,300 1,407,289
Less LLR - - - - -
Net loans 1,348,480 1,325,212 1,326,505 1,366,300 1,407,289
Property foreclose 6,037 8,626 12,152 12,274 12,397
PP&E 24,039 21,625 19,788 19,808 19,828
Other assets 37,951 31,650 32,851 32,770 32,826
Total Assets 1,808,332 1,759,181 1,826,279 1,880,861 1,937,573
Liabilities
Deposits 1,373,408 1,339,195 1,399,247 1,441,224 1,484,461
Interbank 75,909 84,966 84,770 86,465 88,195
Demand liabilities 3,895 5,325 5,586 5,754 5,927
Total Borrowings 88,965 68,398 59,644 60,837 62,054
Other liabilities 47,340 39,645 44215 45,983 47,823
Total Liabilities 1,603,582 1,548,345 1,607,271 1,654,716 1,703,584
Non-controlling interest 37 1 1 1 1

Shareholders' equity
- Preferred share - - - - -

- Common Share 91,589 91,792 91,937 91,937 91,937
Premium on preferred share - - - - -
Premium on common share 43,322 43,345 43,360 43,360 43,360
Appraisal surplus land & building 5,798 5,172 4,456 4,589 4,727
Retained earning 64,004 70,526 79,253 86,257 93,962

Total Shareholders' Equity 204,713 210,835 219,006 226,143 233,987

Total liabilities and shareholders' equity 1,808,332 1,759,181 1,826,279 1,880,861 1,937,573

Assumptions

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Loan growth (YoY) -71.57% -1.73% 0.10% 3.00% 3.00%
Deposit growth (YoY) -1.77% -2.49% 4.48% 3.00% 3.00%
Borrowing growth (YoY) -18.26% -23.12% -12.80% 2.00% 2.00%
Fee income growth (YoY) 40.36% -4.59% -71.67% 2.00% 5.00%
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TMB Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Profitability ratios

Netinterest margin 3.03% 3.04% 3.05% 3.23% 3.23%
Costto income ratio 46% 48% 45% 44% 43%
ROAA 0.6% 0.6% 0.8% 0.9% 1.0%
ROAE 5.1% 5.0% 6.6% 7.9% 8.4%

Asset quality ratios

L/D ratio 98% 99% 95% 95% 95%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q18 1Q19 2Q19 3Q19 4Q19

Interestincome 9,006 9,051 9,238 9,216 12,332
Interest expense 2,772 2,814 2,894 3,010 4,254
Net interest income 6,234 6,236 6,344 6,206 8,079
Non-interestincome 2,617 2,280 2,548 4,490 3,637
Non-interest expense 4,716 4,738 4,210 5,131 6,596
Pre-provision profit 4134 3,779 4,682 5,566 5,120
Provision (Reverse) 2,030 1,839 2,490 2,893 3,114
Pre-tax profit 2,105 1,940 2,192 2,673 2,006
Corporate tax 404 ¥ 361 7 275 7 561 ¥ 391
Net profit before non-controlling interest 1,701 1,579 1,917 2,111 1,615
Non-controlling interest - - - - 0
Net profit 1,701 1,579 1,917 2111 1,615
EPS (Bt) 0.04 0.04 0.04 0.05 0.02

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q18 1Q19 2Q19 3Q19 4Q19
Profitability ratios

Netinterest margin 2.88% 2.85% 2.89% 2.83% 2.36%
Costto income ratio 53% 56% 47% 48% 56%
ROAA 0.8% 0.7% 0.9% 0.9% 0.5%
ROAE 7.0% 6.3% 7.6% 8.3% 4.3%

Asset quality ratios

L/D ratio 101% 99% 100% 99% 96%
NPL/TL (net) 1.12% 1.17% 1.18% 1.20% 1.19%
LLR/NPL 153.12%  146.70% 14161% 14162% 141.70%
LLR/BoT requirement 160% 155% 151% 155% 154%
NPL (Btm) - net 8,696 8,917 9,052 9,543 9,161
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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