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Fig 1: 3Q24 results review

FY: Dec (Bt mn) 3Q24 3Q23 2Q24 QoQ IM24 9IM23 YoY
Net interest income 32,635 31,536 3.5% 32,576 0.2% 96,972 91,269 6.2%
Net fees income 7,738 8,140 -4.9% 7,529 2.8% 23,164 25,558 -9.4%
Non-int. income 9,661 11,809 -18.2% 10,678 -9.5% 31,572 37,291 -15.3%
Non-int. expense (17,606)  (18,490) -4.8% (18,568) -5.2% (54,275) (52,263) 3.8%
PPOP 24,689 24,854 -0.7% 24,685 0.0% 74,269 76,297 2.7%
Provision expense (10,967)  (12,245) -10.4%  (11,626) -5.7% (32,795) (34,270) -4.3%
Profit before tax 13,722 12,609 8.8% 13,059 5.1% 41,474 42,027 -1.3%
Normal net profit 10,941 9,663 13.2% 10,014 9.3% 32,236 32,527 -0.9%
Net profit 10,941 9,663 13.2% 10,014 9.3% 32,236 32,527 -0.9%
EPS 3.25 2.87 13.2% 2.97 9.3% 9.57 9.66 -0.9%
NIM (%) 4.1% 3.8% 4.0% 4.1% 3.8%
Cost to income (%) 41.6% 42.7% 42.9% 42.2% 40.7%
NPLs ratio (%) 3.4% 3.3% 3.3% 3.4% 3.3%
Credit cost (%) 1.8% 2.0% 1.9% 1.8% 1.9%
ROAE (%) 9.0% 8.5% 8.8% 13.5% 14.7%
Source: SCB, DAOL
Fig 2: SCB share prices vs profits
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Net interest income 31,536 33,413 31,761 32,576 32,635 X
Net fee income 8,140 7,166 7,897 7,529 7,738
Non-interest income 11,809 9,130 11,234 10,678 9,661
Non-interest expense (18490)  (19517)  (18,100)  (18568)  (17,606) 26 +25D
PPOP 24,854 23,026 24,895 24,685 24,689 20 +18D
Provisions (12,245) (9,330) (10,201) (11,626) (10,967)
Profit before tax 12,609 13,696 14,694 13,059 13,722 1.4 f'h&‘-‘ . Avg.
Core profit 9,663 10,995 11,281 10,014 10,941 08 -18D
Net profit 9663 10,995 11,281 10,014 10,941
02 -25D
EPS (Bt) 2.87 3.27 3.35 2.97 3.25
NIM (%) 3.8% 41% 3.9% 4.0% 41% 04 ' ' ' ' ' '
Cost to income (%) 42.7% 45.9% 42.1% 42.9% 41.6% Jan-11 Jan-13  Jan-15  Jan-17  Jan-13  Jan-21  Jan-23
NPL ratio (%) 3.3% 3.4% 3.5% 3.3% 3.4%
Credit cost (%) 2.0% 1.5% 1.7% 1.9% 1.8%
ROAE (%) 8.5% 9.3% 9.2% 8.8% 9.0%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec 2021 2022 2023 2024E 2025E
Cash 50,421 47,254 40,676 44,412 44,395 Growth
Interbank & money 618,269 522,056 436,797 575,032 612,717 Outstanding loan 0.6% 3.3% 2.1% 2.0% 3.0%
Investment (net) 223,416 391,877 388,133 312,044 313,784 Net loan 1.6% 3.8% 2.4% 2.0% 3.0%
Net loan 2165457 2247850 2,301,045 2,346,389 2,416,781 Earning asset -0.4% 5.1% -1.9% 2.1% 3.4%
Outstanding loan 2301835 2377215 2426563 2475094 2,549,347 Asset 1.1% 4.2% -0.5% 1.3% 3.7%
Loan-loss provision (151,409) (148,890) (148,985) (136,625) (140,724) Deposit 1.9% 3.6% -4.4% 2.0% 3.0%
Properties foreclosed 18,201 22,441 25,931 24,440 26,293 Liabilities 0.2% 4.0% -1.1% 1.3% 4.0%
PP&E (net) 511 495 486 496 513 Equity 7.5% 5.4% 3.7% 1.0% 2.1%
Intangible assets 45,196 46,457 45,988 46,700 48,371 Interest & dividend income -5.2% 13.2% 26.9% 2.4% 3.6%
Other assets 135,516 109,940 152,685 132,721 149,017 Interest expense -20.8% 12.5% 90.5% 6.9% 12.9%
Earning asset 3,115,141 3,275,119 3.213,632 3,281,042 3,392,630 Net interest Income -1.8% 13.3% 15.6% 1.0% 0.7%
Total asset 3,314,565 3,454,452 3,438,722 3,482,234 3,611,871 Net fee and service income 10.4% -4.4% -6.4% -0.4% 4.6%
Total deposit 2,466,717 2,555,800 2,442,860 2,492,542 2,567,318 Non-interest income 15.3% -15.6% -0.3% -4.2% 3.0%
Interbank & money 181,740 181,347 221,459 203,533 221,860 Personnel expense -4.3% 4.0% 7.7% 7.0% 7.0%
Total borrowing 124,127 132,667 154,774 170,251 187,276 Non-interest expense -1.2% 10.0% 2.7% 4.2% 0.8%
Other liabilities 88,826 106,597 122,891 115,950 124,673 PPOP 7.9% -2.6% 17.5% -3.7% 1.7%
Total liabilities 2,871,950 2,987,840 2,954,989 2,993,658 3,112,932 Core profit 30.8% 5.5% 15.9% -9.0% 5.6%
Paid-up share capital- 35 0 0 0 0 Net profit 30.8% 5.5% 15.9% -9.0% 5.6%
Paid-up share capital- 33,956 33,671 33,671 33,671 33,671 EPS 30.8% 6.4% 15.9% -9.0% 5.6%
Share premium 11,124 11,019 11,019 11,019 11,019 Performance
Total retained earning 373,053 394,587 412,559 417,330 427,479 NIM 3.0% 3.4% 3.8% 3.9% 3.8%
Appropriated 7,000 3,400 3,400 5,379 7470 Non-Il /NIl 57.8% 43.1% 37.2% 35.2% 36.0%
Unappropriated 366,053 391,187 409,159 411,951 420,009 Cost / income ratio 42.3% 45.2% 42.0% 43.9% 43.7%
Minority interest 1,609 5,380 5,651 5,723 5,936 ROE 8.4% 8.3% 9.3% 8.2% 8.6%
Shareholders' equity 442,615 466,612 483,733 488,576 498,939 ROA 1.1% 1.1% 1.3% 1.1% 1.2%
PPOP on equity 20.4% 18.7% 21.1% 19.9% 19.9%
PPOP on total asset 2.6% 2.5% 2.9% 2.8% 2.7%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Asset quality & Capital
Interest & dividend 112,175 126,991 161,121 164,931 170,813 Gross NPL ratio 3.8% 3.3% 3.4% 3.6% 3.8%
Interest expense (17,005) (19,128) (36,439) (38,940) (43,945) Loan-loss coverage 138.8% 156.2% 153.9% 165.1% 165.1%
Net interest income 95,170 107,863 124,682 125,991 126,867 LLR / outstanding Loan 4.3% 4.2% 4.1% 4.2% 4.2%
Net fee and service 40,198 37,148 32,723 31,344 32,419 Excess LLR/ net loan 1.8% 1.7% 1.7% 1.7% 1.7%
Non-interest income 55,171 46,557 46,421 44,448 45,792 CAR 18.7% 18.9% 18.8% 18.5% 18.5%
Non-interest expense (63,547) (69,874) (71,781) (74,818) (75,389) + Tier | 17.6% 17.7% 17.6% 17.5% 17.5%
PPOP 86,794 84,546 99,323 95,622 97,270 + Tier Il 1.1% 1.2% 1.2% 1.0% 1.0%
Provision expense (42,024) (33,829) (43,600) (44,552) (43,339) Liquidity asset 26.9% 27.8% 25.2% 26.7% 26.9%
EBT 44,770 50,718 55,723 51,070 53,931 Efficiency
Tax expense (9,376) (13,592) (11,955) (11,235) (11,865) Fee income / total asset 1.5% 1.4% 1.3% 1.3% 1.3%
Core profit 35,599 37,546 43,521 39,587 41,819 Non-Il / total asset* 1.7% 1.4% 1.3% 1.3% 1.3%
Minority interest 205 421 (247) (247) (247) Cost / total asset 1.9% 21% 21% 2.2% 2.1%
Net profit 35,599 37,546 43,521 39,587 41,819 Loan to deposit ratio (LDR) 93.3% 93.0% 99.3% 99.3% 99.3%
Source: SCB, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
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CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




