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1. Thai NVDR Co., Ltd.
2. CDIB & Partners Investment Holding Pte.Ltd.
3. South East Asia UK (Type C) Nominees Ltd.
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Analyst: Saranrat Panthachotirat (Reg. No. 028916)

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 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 the permission of DAOL SEC.Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q22E earnings preview

FY: Dec (Bt mn) 9M22E

Net interest income 3,108 3,093 0.5% 3,107 0.1% 9,276 9,352 -0.8%
Net fees income 1,160 1,127 2.9% 1,168 -0.7% 3,606 3,895 -7.4%
Non-int. income 1,314 1,085 21.2% 1,457 -9.8% 4,130 4,642 -11.0%
Non-int. expense (2,035) (1,968) 3.4% (2,125) -4.2% (6,258) (6,103) 2.5%
PPOP 2,388 2,209 8.1% 2,439 -2.1% 7,148 7,891 -9.4%
Provision expense (145) (254) -42.9% (140) 3.9% (371) (1,652) -77.6%
Profit before tax 2,243 1,955 14.7% 2,300 -2.5% 6,777 6,239 8.6%
Normal net profit 1,794 1,560 15.0% 1,848 -3.0% 5,438 4,990 9.0%
Net profit 1,794 1,560 15.0% 1,848 -3.0% 5,438 4,990 9.0%
EPS 2.24 1.95 15.0% 2.31 -3.0% 6.79 6.23 9.0%
NIM (%) 5.0% 4.9% 5.1% 5.0% 5.0%

Cost to income (%) 46.2% 471% 46.6% 46.8% 43.6%

NPLs ratio (%) 2.2% 3.0% 2.2% 2.2% 3.0%

Credit cost (%) 0.3% 0.5% 0.3% 0.2% 1.1%

ROAE (%) 17.7% 16.8% 17.2% 18.3% 17.1%

Fig 2: TISCO share prices vs quarterly net profit
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Source: 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 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 the permission of DAOL SEC.Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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DAOL SEC

(Bt mn)

Net interest income
Net fee income
Non-interest income
Non-interest expense
PPOP

Provisions

Profit before tax
Core profit

Net profit

EPS (Bt)

NIM (%)

Cost to income (%)
NPL ratio (%)

Credit cost (%)
ROAE (%)

FY: Dec (Bt mn)

Cash

Interbank & money market
Investment (net)

Net loan

Outstanding loan
Loan-loss provision
Properties foreclosed (net)
PP&E (net)

Intangible assets

Other assets

Earning asset

Total asset

Total deposit

Interbank & money market
Total borrowing

Other liabilities

Total liabilities

Paid-up share capital-PS
Paid-up share capital-CS
Share premium

Total retained earning
Appropriated
Unappropriated

Minority interest
Shareholders' equity

FY: Dec (Bt mn)
Interest & dividend income
Interest expense
Net interest income
Net fee and service income
Non-interest income
Non-interest expense
PPOP
Provision expense
EBT
Tax expense
Core profit
Minority interest
Net profit
Source: Company, DAOL SEC

2Q21
3,149
1,225
1,566
(2,070)
2,645
(565)
2,080
1,666
1,666
2.08
4.8%
43.9%
2.7%
1.1%
17.1%

2019
1,192
54,071
9,804
229,631
261,057
(11,665)
50
2,992
448
4,366
293,613
302,562
193,108
4,375
55,668
11,442
264,731
0

8,006
1,018
26,919
801
26,118
133
37,831

2019
17,881
(5,089)
12,389
6,185
6,643
(9,271)
9,762
(706)
9,056
(1,783)
7,270
@)
7,270

3Q21
3,093
1,127
1,085
(1,968)
2,209
(254)
1,955
1,560
1,560
1.95
4.9%
47.1%
3.0%
0.5%
16.8%

2020
1,108
45,300
10,169
233,358
263,569
(10,709)
49
2,984
329
4,990
288,849
298,304
216,085
4,656
25,017
13,044
259,108
0

8,006
1,018
28,357
801
27,556
3
39,196

2020
16,757
(3,659)
13,098
5,146
5,806
(8,012)
10,892
(3,331)
7,562
(1,498)
6,063
(0)
6,063

4Q21
3,108
1,720
1,735
(2,176)
2,666
(412)
2,254
1,794
1,794
224
5.1%
45.0%
2.4%
0.9%
17.0%

2021
1,220
38,212
10,758
214,888
244,356
(11,826)
57
2,922
214
4,937
266,093
275,443
203,473
5,808
13,724
11,692
235,981
0

8,006
1,018
28,596
801
27,795
3
39,462

2021
14,792
(2,332)
12,460
5,615
6,376
(8,279)
10,557
(2,064)
8,493
(1,708)
6,785
(0)
6,785

1Q22
3,061
1,278
1,358
(2,099)
2,320
(85)
2,235
1,795
1,795
224
5.1%
47.5%
2.2%
0.2%
16.9%

2022E
1,103
30,489
8,852
192,922
220,419
(11,740)
148
2,781
131
5115
234,345
243,622
166,542
8,081
14,965
12,559
202,422
0

8,006
1,018
30,344
801
29,643
3
41,200

2022E
14,570
(2,285)
12,285
5,337
5,655
(8,493)
9,447
(916)
8,531
(1,706)
6,824
W)
6,824

Quarterly income statement

2Q22
3,107
1,168
1,457
(2,125)
2,439
(140)
2,300
1,848
1,848
2.31
5.1%
46.6%
2.2%
0.3%
17.2%

Balance sheet

2023E
1,119
29,044
8,319
203,512
224,828
(6,790)
102
2,751
164
4,862
240,874
249,873
169,810
6,778
18,150
11,744
207,573
0

8,006
1,018
31,444
1,142
30,301
3
42,300

Income statement

2023E
15,324
(2,759)
12,566
5,476
5,972
(8,924)
9,613
(832)
8,782
(1,756)
7,025
W)
7,025

PBV band
x
22 +23D
16 P ’.vir & AL i Avg.
13 J W H -1SD
1.1 -25D
08 T T T T T T
Jan-10 Jan-12 Jan-14  Jan-16  Jan-18  Jan-20  Jan-22

Key ratios
FY: Dec 2019 2020 2021 2022E 2023E
Growth
Outstanding loan -3.7% 1.0% -7.3% -9.8% 2.0%
Net loan -4.6% 1.6% -7.9% -10.2% 5.5%
Earning asset 0.0% -1.6% -7.9% -11.9% 2.8%
Asset -0.3% -1.4% 1.7% -11.6% 2.6%
Deposit 6.8% 11.9% -5.8% -18.2% 2.0%
Liabilities -1.5% -2.1% -8.9% -14.2% 2.5%
Equity 8.9% 3.6% 0.7% 4.4% 2.7%
Interest & dividend income 7.4% 1.1% -6.3% -11.7% -1.5%
Interest expense 5.4% 0.3% -28.1% -36.3% -2.0%
Net interest Income 8.2% -1.8% 5.7% -4.9% -1.4%
Net fee and service income -1.0% 2.7% -16.1% 12.3% -8.0%
Non-interest income -3.0% -10.4% -12.6% 9.8% -11.3%
Personnel expense 14.9% 9.8% -17.5% 8.3% 6.0%
Non-interest expense 2.6% 5.9% -13.6% 3.3% 2.6%
PPOP 4.7% -13.5% 11.6% -3.1% -10.5%
Core profit 14.0% 4.7% -16.6% 11.9% 0.6%
Net profit 15.2% 3.6% -16.6% 11.9% 0.6%
EPS 15.2% 3.6% -16.6% 11.9% 0.6%
Performance
NIM 4.3% 4.3% 4.7% 5.0% 4.9%
Non-II / NIl 54.9% 53.6% 44.2% 51.1% 45.7%
Cost / income ratio 44.8% 48.7% 42.4% 44.0% 47.5%
ROE 19.2% 18.9% 15.4% 16.8% 16.3%
ROA 2.3% 2.4% 21% 2.6% 2.8%
PPOP on equity 31.2% 25.4% 27.7% 26.2% 22.6%
PPOP on total asset 3.7% 3.2% 3.8% 4.1% 3.8%
Asset quality & Capital
Gross NPL ratio 2.4% 2.4% 2.5% 2.4% 2.5%
Loan-loss coverage 169.7% 176.5% 210.5% 236.8% 210.4%
LLR / outstanding Loan 4.5% 3.9% 4.2% 4.7% 4.8%
Excess LLR / net loan 2.8% 2.3% 2.5% 2.8% 2.5%
CAR 22.9% 20.8% 23.3% 23.2% 19.4%

+ Tier | 17.9% 16.4% 18.7% 18.6% 14.5%

+ Tier Il 4.9% 4.9% 4.6% 4.6% 4.9%
Liquidity asset 21.5% 19.0% 18.2% 16.6% 15.4%
Efficiency
Fee income / total asset 2.1% 2.2% 1.9% 2.4% 2.3%
Non-II / total asset* 2.3% 2.2% 2.0% 2.5% 2.3%
Cost / total asset 2.9% 3.1% 2.8% 3.2% 3.4%
Loan to deposit ratio (LDR) 135.2% 122.0% 120.1% 132.4% 132.4%

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 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 the permission of DAOL SEC.Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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COM S DAOL SEC

Corporate governance report of Thai listed companies 2021

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

Score Symbol Description ADUHUNY
90-100 AALAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 Ab Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuadasuantunssUNIsUsBning (I0D)

wadsoensriAuAlanINIsUSBNeAN:IDouRlamilsTl 10uwanlfionnisdisavia:Us:iduvoyanusBnean:iCuulunatanannswe
IKaUs:INAINY Iaznananannswe 15U 1o To (“usBneAN:ITuu”) IUAIWBRoaNS STU: Ia:I0uVeyaRLasnunalUausningd 6 wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanieuansouInsgIuNIsSHnAuRIananIsvasusEnenn: Jou Inelulsidunis
Us:1duwanisuguminurdonisaAniGufianisvasusEnann:iduu 50ﬁuUIﬁTz?\?ogamUTuvoduéGmmn:lUEJuTumsUs:lﬁu fdu wa
dsovnnanstFIUTEIdunssusedtivwansURURINUKSoNsANITUNISYoIUSENIAN:ITuU na:iusioildunstiAiuzuniunisasnuiu
nanNSweivadusBnann:zIduundoriuztnlne fidveyadunastidosturyrruvesnuiodlunisdinsi=rila=anautelunsidioyaln q A
IRwoUUSBNeAN:IDuURIanIlUWadsoel

MG USBNKHANNSWE Ao (Us:inATNg) 91Am (UksU) UlAgudgundosusafivnoASUROUIIA:QNADIVaIWAGNSIINATD

DAOL SEC: Ao UKINgVaIANIIU=UN

o itlognsnATeqUU MNdn yaAnmuTedeRugnu IngAanrSIwanouInuius 10% [UsouRuducwa)
“fio” tos9ns1MUNTU Findn yarnmudedoiugnu InsANARSIWaneUINUS:H3W 0% - 10% (Usouruduwa)
“vg” toa9nNsnANUegUU gundn yarAnmudeduiugnu (Usouiuduwa)

HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVaINaARINUTU ndoanadluviu=tu

I0OD 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. 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.

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 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 the permission of DAOL SEC.Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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UPDATE

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

DAOL SEC In1s3Ann ESG Rating (ESG: Environment, Social, Governance) |\7\7'ou'\1uondﬂu§GnUmsrﬁﬁuQuaﬁomsuazﬁmwu
SulinvousiaAuondoula:asnus=AuUln Insnny DAOL SEC AonulalenunisasnuluusBnRBmMsWiruunRgudu Suliidnrinincurilu
msiiAsiuu ESG dnSURURIST Cover ot dmsunanineurilunisus=I0uAsiuu ESG vad DAOL SEC M sWanstunen 3 fnu el

. MsIamsiudviondau (Environment) Moty N1sAUSENCUlBUNgIa:ns:uaUNISHIALTUSUANSIHOIANTSAIDAFOUDE
Faunalsnswansog WGUs:ansnw soUfGNISWUWANWIDASOUNWSSSUBAR HSUWANS:NUNNISANITUSSAR Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

:  MsINsAUEIAU (Social) N1sAUSUNGDUloUNgNSUSNSNSWaNsSUARaswIdusss Ulla:InIfgy Dnnsaaiasuna:weun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnisunURAseIswuegWInUIay la:iUnlenaliyusuRuSENDAOU
iRuavaliiEulnogguEiu Fuisldincurinziuuan Bloomberg Inensdsoasnenausingg ALTEIUNISIIU V10&a1sFngY AiRaovou
fIUUUSBN Ia:NINSsUNW NGO

- UssBNfiuna (Governance) NSAUSBNTNTSANAUANANNSAA AITUINUREWIUSITE Tiuon1uN1sUSKHISAUIABIABAIIU
MoFuNasSMIa:nasSSUSU nasnvugiagddoulnids dusoutiunisvnunBiriinninsgegwidsia dasniginouriwaistu1an CG
rating vovaunAuaIaSuan1UuUNssunN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

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

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A 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.

= 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.

= 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.

= 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 I0D’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 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 the permission of DAOL SEC.Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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