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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 39,881 39,828 36,144 34,961 35,963
Net Profit (Bt, m) 18,622 21,031 20,639 20,691 21,620
EPS (Bt) 0.19 0.22 0.22 0.23 0.24
BVPS (Bt) 2.34 2.44 2.63 2.72 2.82
DPS (Bt) 0.11 0.13 0.13 0.14 0.14
PER (x) 8.7 8.6 9.1 8.9 8.5
PBV (x) 0.7 0.8 0.8 0.7 0.7
L Div Yield (%) 6.29% 7.10% 6.59% 6.75% 7.05%
sunns aaslanes ROA (%) 1.0% 1.2% 1.2% 1.2% 1.2%
(@un:10gutn3iAs K : 049194 ROE (%) 8.3% 9.0% 8.6% 8.3% 8.4%

e-mail : tanapat@trinitythai.com

* PPP = Pre-provision profit
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TTB Quarterly Result

INCOME STATEMENT pleyZ 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 %qoq  %yoy
Interest income 21,044 20,664 19,991 18,965 18,220 17,718 17,194 -3% -14%
Interest expense 6,859 6,602 6,182 5,746 5,479 5,313 4,922 -7% -20%

NET INTEREST INCOME 14,185 14,062 13,809 13,219 12,742 12,405 12,271 1% -11%
Fees & commissions 2,209 2,242 2,467 2,348 2,252 2,608 3,001 15% 22%
Other income 978 921 857 987 1,387 1,300 1,157 -11% 35%

NON-INTEREST INCOME 3,187 3,163 3,324 3,335 3,639 3,908 4,158 6% 25%
Staff costs 3,807 3,809 3,920 3,866 3,847 4,066 4,100 1% 5%
Other operating expenses 3,404 3,485 3,576 3,231 3,425 3,337 3,662 10% 2%

NON-INTEREST EXPENSES 7,210 7,295 7,496 7,097 7,271 7,403 7,762 5% 4%

OPERATING PROFITS 10,162 9,930 9,637 9,456 9,110 8,910 8,668 -3% -10%
Provisions 5,281 4,764 4,690 4,580 4,294 3,980 3,631 -9% -23%

PRE-TAX PROFIT 4,881 5,166 4,947 4,876 4,816 4,930 5,036 2% 2%

Taxation (474) (64) (165) (220) (188) (369) (204) -45% 23%

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

NET PROFIT 5,355 5,230 5,112 5,096 5,004 5,299 5,240 -1% 3%

EPS (B) 0.06 0.05 0.05 0.05 0.05 0.06 0.06 0% 20%

Loan 1,244,412 1,201,230 1,190,289 1,160,040 1,155,211 1,146,598 1,153,575

Deposit 1,365,452 1,296,436 1,328,594 1,298,307 1,288,953 1,269,931 1,269,509

Yield 4.98% 5.01% 4.91% 4.70% 4.58% 4.47% 4.36%

Funding cost 1.82% 1.80% 1.72% 1.61% 1.55% 1.52% 1.42%

Net interest margin 3.36% 3.41% 3.39% 3.27% 3.20% 3.13% 3.11%

Cost to income ratio 41.5% 42.4% 43.8% 42.9% 44.4% 45.4% 47.2%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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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 78,009 76,488
Interest expense 14,010 21,926 26,331 25,966 26,009
Net interest income 51,617 57,207 56,452 52,043 50,479
Non-interestincome 14,236 13,768 12,948 14,024 14,241
Non-interest expense 29,952 31,094 29,571 29,788 30,235
Pre-provision profit 35,900 39,881 39,828 36,278 34,485
Provision (Reverse) 18,353 22,199 19,852 17,173 15,692
Pre-tax profit 17,547 17,681 19,976 19,105 18,793
Corporate tax 3,352 (940) (1,055) (1,333) r (1,195)
Net profit before non-controlling interest 14,195 18,622 21,031 20,438 19,987
Non-controlling interest 0 0 0 0 0
Net profit 14,195 18,622 21,031 20,438 19,987
EPS (Bt) 0.15 0.19 0.22 0.21 0.22

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 15,506 15,487 14,809 14,226 11,518
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 1,190,170
Less LLR - - - - -
Netloans 1,326,505 1,273,136 1,190,289 1,178,386 1,190,170
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 1,747,499 1,772,826
Liabilities
Deposits 1,399,247 1,386,581 1,328,594 1,315,308 1,328,461
Interbank 84,770 87,794 90,184 91,988 93,828
Demand liabilities 5,586 6,061 2,447 2,508 2,571
Total Borrowings 59,644 59,531 29,247 29,832 30,429
Other liabilities 44,215 43,365 41,435 42,471 43,533
Total Liabilities 1,607,271 1,595,087 1,510,710 1,501,380 1,518,576
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 4,527 4,663
Retained earning 79,253 87,991 97,514 105,690 113,685
Total Shareholders' Equity 219,006 227,477 237,812 246,119 254,250

Total liabilities and shareholders' equity 1,826,279 1,822,563 1,748,523 1,747,499 1,772,826

Assumptions

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

Loan growth (YoY) 0.10% -4.02% -6.51% -1.00% 1.00%
Deposit growth (YoY) 4.48% -0.91% -4.18% -1.00% 1.00%
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% 3.00%
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TMB Bank Public Company Limited

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

Netinterest margin 3.05% 3.32% 3.37% 3.19% 3.07%
Costto income ratio 45% 44% 43% 45% 47%
ROAA 0.8% 1.0% 1.2% 1.2% 1.1%
ROAE 6.6% 8.3% 9.0% 8.4% 8.0%
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 4,972 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 24,512
NPL/TL (gross) 2.59% 2.21% 2.08% 2.39% 2.59%
LLR/NPL 122% 125% 142% 139% 128%
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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

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



