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Stock data
Stock price 1-year high/low
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Major shareholders Holding

1. Mrs. Daonapa Petampai
2. Mr. Chuchat Petaumpai
3. Thai NVDR Co., Ltd.

33.96%
33.49%
5.33%

Analyst: Jutamas Temwattanangkul, CPA (Reg. no. 099971)
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns 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. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q20E earnings preview

FY: Dec (Bt mn) 2020E

Interest income 3,604 3,248 11.0% 3,555 1.4% 13,884 11,880 16.9%
Interest expense (479) (425) 12.6% (467) 2.5% (1,825) (1,527) 19.5%
NIl 3,125 2,822 10.7% 3,088 1.2% 12,059 10,353 16.5%
Other income 219 207 5.7% 182 20.6% 848 808 4.9%
Operating expense (1,598) (1,500) 6.5% (1,533) 4.2% (6,204) (5,314) 16.7%
PPOP 1,746 1,530 14.2% 1,736 0.6% 6,703 5,847 14.6%
Provision expense (59) (132) -55.4% (52) 13.3% (205) (554) -63.0%
Profit before tax 1,687 1,398 20.7% 1,684 0.2% 6,497 5,293 22.8%
Norm profit 1,365 1,131 20.7% 1,340 1.9% 5,208 4,237 22.9%
Net profit 1,365 1,131 20.7% 1,340 1.9% 5,208 4,237 22.9%
EPS 0.64 0.53 20.7% 0.63 1.9% 2.46 2.00 22.9%
NPLs ratio 1.03% 1.03% 1.00% 1.00% 1.03%

No. of branch 4,984 4,107 4,798 4,984 4,107

Cost to income Ratio (%) 47.8% 49.5% 46.9% 48.1% 47.6%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Forward PBV band
(Bt mn) 3Q19 4Q19 1Q20 2Q20 3Q20
Interest income 3,105 3,248 3,332 3,385 3,555 *
Interest expense (408) (425) (433) (447) (467) 10.1
Net interest income 2,697 2,822 2,900 2,938 3,088 ELY +28D0
Fee and service income 183 184 190 175 172 79 M \ h M 18D
Other income 17 23 18 6 9 J M
Total operating income 2,897 3,030 3,108 3,118 3,270 68 M l " W‘ Avg.
Operating expense (1,428) (1,500) (1,491) (1,520) (1,533) 58 W w _18D
PPOP 1,469 1,530 1,616 1,598 1,736 a7 28D
Provision expense (116) (132) (62) (25) (52)
Profit before tax 1,352 1,398 1,654 1,573 1,684 36 f f f f
Norm profit 1,080 1,131 1,237 1,267 1,340 Jan-15 Jan-16 Jan-17 Jan-18 Jan-18 Jan-20 Jan-21
Net profit 1,080 1,131 1,237 1,267 1,340
EPS 0.51 0.53 0.58 0.60 0.63
Cost to income ratio 49.3% 49.5% 48.0% 48.7% 46.9%
NPLs 0.98% 1.03% 1.18% 1.04% 1.00%
No. of branch 3,961 4,107 4,294 4,568 4,798

Loan and accrued interest dlassified
FY: Dec (Bt mn) 2018 2019 2020E 2021E 2022E FY: Dec 2018 2019 2020E 2021E 2022E
Cash and cash equivalents 880 783 1,000 2,593 5,205 Stage 1 92.0% 91.1% 91.0% 90.9% 91.0%
Investments 1 0 0 0 0 Stage 2 6.9% 7.9% 8.0% 8.0% 7.9%
Loan to customers (net) 46,548 58,623 69,179 81,219 94,974 Stage 3 1.1% 1.0% 1.0% 1.1% 1.1%
Other current asset 191 210 262 303 353
Premises and equipment (net) 1,269 1,778 2,299 2,198 2,061
Other asset 257 478 466 540 628 FY: Dec 2018 2019 2020E 2021E 2022E
Total asset 49,146 61,872 73,205 86,853 103,223 Growth YoY
Borrowing 12,470 8,929 10,008 10,497 12,299 Loan to customers 34.9% 25.6% 17.2% 17.4% 16.9%
Debenture 22,990 35,207 40,758 48,435 56,748 Net interest income 37.9% 22.6% 16.5% 16.6% 16.3%
Loan 45 46 54 63 73 Fee and service income 24.0% -9.2% 7.2% 43.8% 16.3%
Other current liabilities 1,304 1,623 1,897 2,199 2,558 Total operating income 37.0% 19.8% 15.6% 18.6% 16.3%
Other liabilities 39 94 83 96 112 PPOP 37.7% 12.2% 14.6% 20.2% 16.1%
Total liabilities 36,847 45,900 52,799 61,291 71,790 Provision expense -13.7% -5.5% -63.0% 145.6% 49.9%
Paid-up capital 2,120 2,120 2,120 2,120 2,120 Core profit 48.5% 14.1% 22.9% 16.3% 13.9%
Share premium 2,380 2,380 2,380 2,380 2,380 Net profit 48.5% 14.1% 22.9% 16.3% 13.9%
Reserve 212 212 212 212 212 Performance
Retained earnings 7,602 11,271 15,706 20,861 26,732 Avg. yield on earning assets 22.8% 21.9% 21.2% 20.9% 20.8%
Others (14) (12) (12) (12) (12) Average cost of fund 3.5% 3.8% 3.8% 3.7% 3.7%
Minority interest 0 0 0 0 0 Interest spread 20.2% 19.1% 18.4% 18.3% 18.1%
Shareholders' equity 12,299 15,972 20,406 25,562 31,432 Cost to income (Cl) 44.0% 47.6% 48.1% 47.4% 47.4%

Credit cost (CC) 1.4% 1.0% 0.3% 0.7% 0.8%

Return on avg. assets (ROAA) 8.6% 7.6% 7.7% 7.6% 7.3%
FY: Dec (Bt mn) 2018 2019 2020E 2021E 2022E Return on avg. equities 35.0% 30.0% 28.6% 26.3% 24.2%
Interest income 9,544 11,880 13,884 16,098 18,725 Stability (x)
Interest expense (1,100) (1,527) (1,825) (2,040) (2,381) Gross NPL ratio 1.1% 1.0% 1.0% 1.1% 1.1%
Net interest income 8,444 10,353 12,059 14,057 16,345 Coverage ratio 277.7% 275.9% 217.4% 200.9% 200.2%
Fee and service income 796 723 776 1,115 1,296 Debt/E ratio 3.0 2.9 2.6 2.4 2.3
Other income 76 85 72 140 163 Per share (Bt)
Total operating income 9,316 11,161 12,907 15,312 17,804 Reported EPS 1.75 2.00 2.46 2.86 3.25
Operating expense (4,103) (5,314) (6,204) (7,254) (8,447) Core EPS 1.75 2.00 2.46 2.86 3.25
PPOP 5,213 5,847 6,703 8,058 9,357 Book value 5.80 7.53 9.63 12.06 14.83
Provision expense (586) (554) (205) (504) (755) Dividend 0.26 0.30 0.37 0.42 0.48
Profit before tax 4,627 5,293 6,497 7,554 8,602 Valuation (x)
Income tax (913) (1,056) (1,289) (1,499) (1,707) PER 37.5 32.9 26.8 23.0 20.2
Net profit before Ml 3,713 4,237 5,208 6,055 6,895 Core PER 37.5 32.9 26.8 23.0 20.2
Minority interest 0 0 0 0 0 P/BV 1.3 8.7 6.8 5.5 4.4
Normalized profit 3,713 4,237 5,208 6,055 6,895 Dividend yield 0.4% 0.5% 0.6% 0.6% 0.7%
Extraordinary items 0 0 0 0 0
Net profit 3,713 4,237 5,208 6,055 6,895
FY: Dec 2018 2019 2020E 2021E 2022E
No, of branch 3,279 4,107 4,984 5,634 6,284

Source: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent Aad
80-89 AAAA Very Good Annn
70-79 AdAA Good A
60-69 AA Satisfactory Awald
50-59 A Pass AR}
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

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. It is 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.

KTBST'’s stock rating definition

The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals

and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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ESG Rating 7| KTBST Uszifiudl 5 sz lun
1. Excellent Thnzunusan aglusesu 5

2. Very Good lfazuuusan aglusesy 4
3. Good l#Azunusn agluszsy 3

4. Satisfactory lipzunusn agfluszdyl 2
5. Pass linzuuusn agluseiu 1
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AwiuisEmaideya ldifieenelunstszifiuazli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

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

[l Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[l Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns 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 permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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