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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 35,900 39,881 39,828 36,391 37,432
Net Profit (Bt, m) 14,195 18,622 21,031 19,509 21,057
EPS (Bt) 0.15 0.19 0.22 0.20 0.22
BVPS (Bt) 2.26 2.34 2.44 2.58 2.74
DPS (Bt) 0.07 0.11 0.13 0.12 0.13
PER (x) 9.6 8.7 8.6 9.4 8.7
PBV (x) 0.6 0.7 0.8 0.7 0.7
Div Yield (%) 5.18% 6.29% 7.10% 6.36% 6.86%
ROA (%) 0.8% 1.0% 1.2% 1.1% 1.2%
ROE (%) 6.6% 8.3% 9.0% 8.1% 8.4%

* PPP = Pre-provision profit
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TTB Quarterly Result

INCOME STATEMENT 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 %qoq  %yoy
Interest income 21,000 21,084 21,044 20,664 19,991 18,965 18,220 -4% -13%
Interest expense 6,052 6,688 6,859 6,602 6,182 5,746 5,479 -5% -20%

NET INTEREST INCOME 14,948 14,396 14,185 14,062 13,809 13,219 12,742 -4% -10%
Fees & commissions 2,638 2,454 2,209 2,242 2,467 2,348 2,252 -4% 2%
Other income 759 819 978 921 857 987 1,387 41% 42%

NON-INTEREST INCOME 3,397 3,273 3,187 3,163 3,324 3,335 3,639 9% 14%
Staff costs 4,171 4,157 3,807 3,809 3,920 3,866 3,847 -1% 1%
Other operating expenses 3,980 3,413 3,404 3,485 3,576 3,231 3,425 6% 1%

NON-INTEREST EXPENSES 8,150 7,570 7,210 7,295 7,496 7,097 7,271 2% 1%

OPERATING PROFITS 10,195 10,099 10,162 9,930 9,637 9,456 9,110 -4% -10%
Provisions 9,326 5,117 5,281 4,764 4,690 4,580 4,294 -6% -19%

PRE-TAX PROFIT 869 4,982 4,881 5,166 4,947 4,876 4,816 -1% -1%

Taxation (4,157) (351) (474) (64) (165) (220) (188) -14% -60%

Non-controlling interest 0 0 0 0 0 - - - -

NET PROFIT 4,866 5,334 5,355 5,230 5,112 5,096 5,004 -2% -7%

EPS (B) 0.05 0.06 0.06 0.05 0.05 0.05 0.05 -2% -7%

Loan 1,273,136 1,261,542 1,244,412 1,201,230 1,190,289 1,160,040 1,155,211

Deposit 1,386,581 1,372,643 1,365,452 1,296,436 1,328,594 1,298,307 1,288,953

Yield 4.96% 4.94% 4.98% 5.01% 4.91% 4.70% 4.58%

Funding cost 1.60% 1.75% 1.82% 1.80% 1.72% 1.61% 1.55%

Net interest margin 3.53% 3.37% 3.36% 3.41% 3.39% 3.27% 3.20%

Cost to income ratio 44.4% 42.8% 41.5% 42.4% 43.8% 42.9% 44.4%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART

2: NPL coverage ratio and gross NPLs
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TMBTHANACHART BANK PUBLIC COMPANY LIMITED

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interestincome 65,627 79,134 82,783 78,418 79,521
Interest expense 14,010 21,926 26,331 25,966 26,245
Net interest income 51,617 57,207 56,452 52,451 53,275
Non-interestincome 14,236 13,768 12,948 13,729 14,243
Non-interest expense 29,952 31,094 29,571 29,788 30,086
Pre-provision profit 35,900 39,881 39,828 36,391 37,432
Provision (Reverse) 18,353 22,199 19,852 18,357 16,745
Pre-tax profit 17,547 17,681 19,976 18,034 20,687
Corporate tax 3,352 (940) (1,055) (1474)7 (369)
Net profit before non-controlling interest 14,195 18,622 21,031 19,509 21,057
Non-controlling interest 0 0 0 0 0
Net profit 14,195 18,622 21,031 19,509 21,057
EPS (Bt) 0.15 0.19 0.22 0.20 0.22

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 15,506 15,487 14,809 13,854 14,312
MM 187,563 267,486 288,562 294,333 303,163
Investments 211,432 179,088 156,350 159,477 164,261
Loans & Accrued interest 1,326,505 1,273,136 1,190,289 1,178,386 1,213,738
Less LLR - - - - -
Netloans 1,326,505 1,273,136 1,190,289 1,178,386 1,213,738
Property foreclose 12,152 12,159 15,235 15,692 16,163
PP&E 19,788 18,673 15,392 15,853 16,329
Other assets 32,851 38,212 40,258 41,161 42,087
Total Assets 1,826,279 1,822,563 1,748,523 1,747,128 1,799,188
Liabilities
Deposits 1,399,247 1,386,581 1,328,594 1,315,308 1,354,767
Interbank 84,770 87,794 90,184 91,988 93,828
Demand liabilities 5,586 6,061 2,447 2,508 2571
Total Borrowings 59,644 59,531 29,247 29,832 30,429
Other liabilities 44215 43,365 41,435 42,471 43,533
Total Liabilities 1,607,271 1,595,087 1,510,710 1,501,380 1,544,882
Non-controlling interest 1 0 - - -

Shareholders' equity
- Preferred share - - - - -

- Common Share 91,937 92,246 92,531 92,531 92,531
Premium on preferred share - - - - -
Premium on common share 43,360 43,374 43,371 43,371 43,371
Appraisal surplus land & building 4,456 3,865 4,395 4527 4,663
Retained earning 79,253 87,991 97,514 105,318 113,741

Total Shareholders' Equity 219,006 227,477 237,812 245,748 254,306

Total liabilities and shareholders' equity 1,826,279 1,822,563 1,748,523 1,747,128 1,799,188

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Loan growth (YoY) 0.10% -4.02% -6.51% -1.00% 3.00%
Deposit growth (YoY) 4.48% -0.91% -4.18% -1.00% 3.00%
Borrowing growth (YoY) -12.80% -0.19% -50.87% 2.00% 2.00%
Fee income growth (YoY) -7.67% -0.13% -6.57% 4.00% 4.00%
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TMB Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Netinterest margin 3.05% 3.32% 3.37% 3.21% 3.22%
Costto income ratio 45% 44% 43% 45% 45%
ROAA 0.8% 1.0% 1.2% 1.1% 1.2%
ROAE 6.6% 8.3% 9.0% 8.1% 8.4%

Asset quality ratios

L/D ratio 95% 92% 90% 90% 90%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21

Interestincome 19,605 17,996 17,475 17,244 16,350
Interest expense 5,592 4,950 4,248 3,725 3,478
Net interest income 14,014 13,045 13,227 13,519 12,872
Non-interestincome 4,306 3,671 3,080 4,484 4,252
Non-interest expense 8,455 7,924 7,524 8,273 8,208
Pre-provision profit 9,864 8,792 8,783 9,730 8,916
Provision (Reverse) 4,760 4972 6,863 8,237 5,480
Pre-tax profit 5,105 3,820 1,920 1,493 3,436
Corporate tax 940 724 301 258 ¥ 653
Net profit before non-controlling interest 4,164 3,096 1,620 1,235 2,783
Non-controlling interest 1 1 0 1 1
Net profit 4,163 3,095 1,619 1,235 2,782
EPS (Bt) 0.04 0.03 0.02 0.01 0.03

Key financial ratios-Quarterly

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Netinterest margin 3.11% 2.97% 3.04% 3.17% 3.04%
Costto income ratio 46% 47% 46% 46% 48%
ROAA 0.9% 0.7% 0.3% 0.3% 0.6%
ROAE 8.5% 6.2% 3.2% 2.4% 5.4%

Asset quality ratios

NPL (Btm) - gross 21,523 19,691 18,582 22,028 24512
NPL/TL (gross) 2.59% 2.21% 2.08% 2.39% 2.59%
LLR/NPL 122% 125% 142% 139% 128%
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