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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. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q25E earnings preview

FY: Dec (Bt mn) 1Q25E

Net interest income 13,753 14,396 -4.5% 13,809 -0.4% 55,012 56,452 -2.6%
Net fees income 2,348 2,454 -4.4% 2,467 -4.8% 9,391 9,373 0.2%
Non-int. income 3,119 3,273 -4.7% 3,324 -6.2% 12,477 12,948 -3.6%
Non-int. expense (7,396)  (7,570) -2.3%  (7,496) -1.3%  (30,382) (29,571) 2.7%
PPOP 9,477 10,099 -6.2% 9,637 1.7% 37,106 39,828 -6.8%
Provision expense (4,256)  (5,117)  -16.8% (4,690) -9.3% (16,226) (19,852)  -18.3%
Profit before tax 5,220 4,982 4.8% 4,947 5.5% 20,881 19,976 4.5%
Normal net profit 5,383 5,334 0.9% 5,112 5.3% 21,533 21,031 2.4%
Net profit 5,383 5,334 0.9% 5,112 5.3% 21,533 21,031 2.4%
EPS 0.06 0.05 0.6% 0.05 5.3% 0.22 0.22 2.4%
NIM (%) 3.3% 3.3% 3.2% 3.3% 3.3%

Cost to income (%) 44.8% 44.0% 44.9% 46.1% 43.7%

NPLs ratio (%) 2.6% 2.6% 2.6% 2.7% 2.6%

Credit cost (%) 1.4% 1.6% 1.5% 1.4% 1.6%

ROAE (%) 8.9% 8.6% 8.9% 8.9% 9.0%

Source: TTB, DAOL

Fig 2: TTB share prices vs profits
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(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Net interest income 14,948 14,396 14,185 14,062 13,809 x
Net fee income 2,638 2,454 2,209 2,242 2,467 273
Non-interest income 3,384 3,273 3,187 3,163 3,324
Non-interest expense (8336)  (7.570)  (7.210)  (7295)  (7,496) 1.9 +25D
PPOP 9,996 10,099 10,162 9,930 9,637 15 h +18D
Provisions (9,326) (5,117) (5,281) (4,764) (4,690)
Profit before tax 670 4,982 4,881 5,166 4,947 10 V : e, Avg.
Core profit 4,866 5,334 5,355 5,230 5,112 06 _18D
Net profit 4,866 5,334 5,355 5,230 5,112
EPS (BY) 0.05 0.05 0.06 0.05 0.05 02 -2sD
NIM (%) 3.4% 3.3% 3.3% 3.3% 3.2% 02 f T T T T T T T
Cost to income (%) 46.5% 44.0% 42.5% 43.5% 44.9% Jan-11  Jan-13  Jan-15  Jan-17  Jan-19 Jan-21  Jan-23  Jan-25
NPL ratio (%) 2.6% 2.6% 2.6% 2.7% 2.6%
Credit cost (%) 2.8% 1.6% 1.6% 1.5% 1.5%
ROAE (%) 8.2% 8.6% 8.8% 8.9% 8.9%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 15,506 15,487 14,809 14,915 15,362 Growth
Interbank & money 187,563 267,486 288,562 265,815 288,140 Outstanding loan 0.3% -3.5% -6.6% 1.0% 2.0%
Investment (net) 220,005 187,702 164,934 192,337 193,398 Net loan 0.1% -4.0% -6.5% 1.0% 2.0%
Net loan 1326506 1273137 1,190,290 1,201,899  1,225937 Earning asset 3.8% -0.5% -4.3% 0.7% 3.0%
Outstanding loan 1376119 1.327,964 1240874  1,253283 1,278,348 Asset 3.8% -0.2% -4.1% 0.6% 3.1%
Loan-loss provision (67,390) (63,502) (59,007) (65,395) (56,503) Deposit 4.5% -0.9% -4.2% -1.5% 2.0%
Properties foreclosed 12,152 12,159 15,235 13,625 14,866 Liabilities 3.8% -0.8% -5.3% 0.1% 3.0%
PP&E (net) 19,788 18,673 15,392 16,745 16,607 Equity 3.9% 3.9% 4.5% 3.6% 3.8%
Intangible assets 22,890 23,434 25,003 23,873 25,262 Interest & dividend income 2.2% 20.6% 4.6% 1.0% 3.1%
Other assets 9,960 14,778 15,254 14,797 15,631 Interest expense 5.8% 56.5% 20.1% 8.5% 4.3%
Earning asset 1,745,983 1,738,032 1,662,830 1,674,307 1,724,692 Net interest Income 1.2% 10.8% -1.3% -2.6% 2.4%
Total asset 1826279 1,822,563 1,748,523 1,758,162 1,812,321 Net fee and service income -7.6% -0.3% -9.5% 0.2% 2.2%
Total deposit 1,399,247 1,386,581 1,328,594 1,308,228 1,334,393 Non-interest income -2.1% -3.3% -6.0% -3.6% 1.3%
Interbank & money 84,770 87,794 90,184 101,943 116,496 Personnel expense -2.9% 4.5% -6.6% 5.0% 5.0%
Total borrowing 69,582 67,055 43,723 45,909 48,204 Non-interest expense -4.1% 3.8% -4.9% 2.7% 3.3%
Other liabilities 48,087 47,595 45,763 45,964 47,406 PPOP 4.6% 11.1% -0.1% -6.8% 1.3%
Total liabilities 1,607,271 1,595,087 1,510,710 1,511,674 1,556,426 Core profit 35.5% 31.2% 12.9% 2.4% 3.7%
Paid-up share capital- 0 0 0 0 0 Net profit 35.5% 31.2% 12.9% 2.4% 3.7%
Paid-up share capital- 91,937 92,246 92,531 92,531 92,531 EPS 35.3% 30.7% 12.6% 2.4% 3.7%
Share premium 43,360 43,374 43,371 43,371 43,371 Performance
Total retained earning 79,253 87,991 97,514 106,190 115,597 NIM 3.0% 3.2% 3.3% 3.3% 3.2%
Appropriated 10,091 10,091 10,091 11,168 12,284 Non-Il /NIl 24.3% 21.2% 19.8% 19.9% 19.5%
Unappropriated 69,162 77,900 87,423 95,022 103,313 Cost / income ratio 46.7% 44.9% 43.7% 46.1% 46.6%
Minority interest 1 0 0 0 0 ROE 6.6% 8.3% 9.0% 8.9% 8.9%
Shareholders' equity 219,008 227,477 237,812 246,488 255,895 ROA 0.8% 1.0% 1.2% 1.2% 1.3%
PPOP on equity 16.7% 17.9% 17.1% 15.3% 15.0%
PPOP on total asset 2.0% 2.2% 2.2% 2.1% 2.1%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 65,627 79,133 82,783 83,575 86,152 Gross NPL ratio 2.7% 2.6% 2.6% 2.7% 2.9%
Interest expense (14,010) (21,926) (26,331) (28,563) (29,796) Loan-loss coverage 137.0% 154.9% 151.4% 155.4% 151.5%
Net interest income 51,617 57,207 56,452 55,012 56,356 LLR / outstanding Loan 1.9% 1.9% 2.1% 2.2% 2.2%
Net fee and service 10,391 10,362 9,373 9,391 9,599 Excess LLR / net loan 0.7% 0.7% 0.8% 0.8% 0.8%
Non-interest income 14,236 13,768 12,948 12,477 12,639 CAR 20.0% 20.7% 19.3% 19.5% 19.7%
Non-interest expense (29,952) (31,094) (29,571) (30,382) (31,399) +CET1 15.7% 16.7% 16.9% 17.1% 17.3%
PPOP 35,900 39,881 39,828 37,106 37,595 + Tier | 16.3% 17.0% 16.9% 17.1% 17.3%
Provision expense (18,353) (22,199) (19,852) (16,226) (15,937) Liquidity asset 23.2% 25.8% 26.8% 26.9% 27.4%
EBT 17,547 17,682 19,976 20,881 21,658 Efficiency
Tax expense (3,352) 940 1,055 652 668 Fee income / total asset 0.8% 0.8% 0.7% 0.7% 0.7%
Core profit 14,195 18,622 21,031 21,533 22,326 Non-Il / total asset* 0.7% 0.7% 0.6% 0.6% 0.6%
Minority interest (0) (0) (0) 0 0 Cost / total asset 1.7% 1.7% 1.7% 1.7% 1.8%
Net profit 14,195 18,622 21,031 21,533 22,326 Loan to deposit ratio (LDR) 98.3% 95.8% 93.4% 95.8% 95.8%
Source: TTB, 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
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. 3
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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.

dunAuduiasuaniounssuNIsusEning (I0D)
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IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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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