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Year End: 2019A 2020A 2021A 2022F 2023F

Operating Income(Btm) 10,104 10,054 10,747 12,198 13,717

EBT (Btm) 6,212 2,196 3,256 4,276 5,451

1 Net Profit (Btm) 10,679 1,841 2,600 3,421 4,360
susins Sasiatios EPS (Bt) 24 0.6 0.8 11 1.3
sﬁ.ﬁﬁf’ﬂfﬁ&fl}ﬁ,ﬂiﬁ BVPS (Bt) 13.8 12.9 13.2 13.6 141
PER (x) 7.6 38.4 26.8 16.5 13.0
PBV (x) 1.3 1.7 1.6 1.3 1.2

Div Yield (%) 7.1% 2.3% 2.5% 3.9% 4.9%

ROA (%) 9.4% 1.5% 2.0% 2.8% 3.5%

ROE (%) 25.7% 4.4% 6.2% 7.9% 9.7%
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BAM Quarterly Result

INCOME STATEMENT

Interest income and gain from sales of NPL 2,542 2,136 2,388 2,460 2,585 2,151 2,642 23% 11%
Interest expense 637 615 670 644 629 620 651 5% 3%
Net interest income 1,906 1,520 1,718 1,816 1,956 1,531 1,990 30% 16%
Gain (loss) frominvestment in securities (12) 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 642 597 650 673 1,043 411 652 59% 0%
Gain frominstallment sales 357 36 472 128 54 78 67 -14% -86%
Other operating income 36 11 14 7 53 7 20 164% 43%
Total operating income 2,928 2,165 2,853 2,624 3,106 2,028 2,729 35% -4%
Operating & administration expense 690 599 655 714 758 598 737 23% 12%
Provision for loans 1,262 1,253 1,214 1,186 1,112 1,058 1,084 2% -11%
Pre-tax profit 976 312 984 724 1,236 372 909 144% -8%
Tax expense (268) (65) (194) (147) (249) (60) (78) 30% -60%
Minority interest - - - - - - - - -
Net profit 708 247 790 576 987 312 831 166% 5%
EPS (B) 0.22 0.08 0.25 0.18 0.31 0.10 0.26 166% 4%
ROA 2.25% 0.77% 2.51% 1.83% 3.15% 1.00% 2.65%

ROE 7.19% 2.36% 7.59% 5.56% 9.34% 2.91% 7.80%

Cost-to-income ratio 23.56% 27.67% 22.95% 27.22% 24.42% 29.48%  26.99%

Operating profit margin 33.34% 14.43% 34.49% 27.58% 39.78% 18.36% 33.31%

Net profit margin 24.18% 11.41% 27.69% 21.96% 31.77% 15.38% 30.43%

Source: Company Data, Trinity Research
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BAM

Statement of Comprehensive Income

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interestincome 1,690 6,112 6,247 7,888 8,810
Interest expense 2,132 2,391 2,559 2,398 2,334
Net interest income (442) 3,721 3,688 5,490 6,475
Gain (loss) from investmentin securities 4 - - 1 0
Gain from sales of recievables 7,450 3,835 3,322 3,416 3,818
Gain from sales of foreclosed assets 2,907 2,015 2,963 3,091 3,213
Gain from installment sales 94 404 690 112 119
Other income 92 79 84 88 93
Total operating income 10,104 10,054 10,747 12,198 13,717
Operating & administration expense 3,757 2,658 2,727 2,768 2,809
Operating profit 6,346 7,395 8,021 9,431 10,908
Provision for loans 135 5,199 4,765 5,154 5,458
Earning before tax 6,212 2,196 3,256 4,276 5,451
Corporate tax (4,467) 355 656 855 1,090
Net profit after tax 10,679 1,841 2,600 3,421 4,360
Minority interests - - - - -
Reported Net Profit 10,679 1,841 2,600 3,421 4,360
EPS 2.38 0.57 0.80 1.06 1.35

Statement of Fnancial Position

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash and depositin financial institutions 1,384 7,713 3,433 3,490 3,559
Investment in securities 70 451 470 479 489
Loan from purchase of recievables 77,375 77,726 73,406 70,751 74,446
Installment sales 649 728 833 1,067 1,164
Foreclosed assets 23,899 28,078 29,666 27,845 29,984
Recievable from legal execution department 9,596 9,801 10,252 9,652 10,111
Property, plant and equipment 1,243 1,174 1,155 1,470 1,554
Intangible assets 16 37 102 104 105
Deferred income taxasset 4,621 5,380 5,540 5,595 5,651
Other assets 1,067 982 1,047 1,063 1,079
Total Assets 119,919 132,070 125,904 121,516 128,143
Liabilities
Debentures and borrowing from financial institutions 75,688 87,421 80,154 74,543 79,612
Interest payable 504 518 553 535 510
Provision for employee benefit 1,052 987 987 997 1,007
Cash received in advance from auction - - - - -
Other liabilities 1,479 1,346 1,455 1,441 1,428
Total Liabilities 78,724 90,273 83,148 77,516 82,557

Shareholders' equity

Paid-up share 15,075 16,160 16,160 16,160 16,160
Premium on common share 3,399 6,044 6,044 6,044 6,044
Retained earning
Appropriated 1,623 1,623 1,623 1,623 1,623
Unappropriated 21,164 17,730 18,673 19,915 21,498
Other shareholders' equity (65) 240 255 258 260
Minority Interest - - - - -
Total Shareholders' Equity 41,196 41,797 42,756 44,000 45,585
Total liabilities and shareholders' equity 119,919 132,070 125,904 121,516 128,143
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BAM

Statement of Cash How

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 6,212 2,196 3,256 4,276 5,451
Depreciation and amortization 138 144 142 179 187
Income tax (24) (744) (431) (855) (1,090)
Other non-cash items 4,333 (1,333) (347) (180) (188)
Change in loans form purchase of recievables (1,941) (352) 4,320 2,656 (3,696)
Change in installment recievables 59 (79) (104) (234) 97)
Change in foreclosed assets (3,303) (4,179) (1,588) 1,821 (2,139)
Change in other assets (11,821) (1,063) (533) 507 (558)
Net cash flow from operating activities (6,337) (5,409) 4,714 8,170 (2,131)
Change in property, plant and equipment 8 70 18 (315) (83)
Change in investment securities 24 (381) (18) 9) (20)
Change in intangible assets 3) (22) (66) (2) (2)
Net cash flow from investing activities 29 (332) (66) (326) (95)
Inc. (dec.) in debt 17,978 11,733 (7,267) (5,611) 5,069
Inc. (dec.) in share capital 4,799 3,730 - - -
Cash paid for dividend (16,121) (3,394) (1,656) (2,179) (2,778)
Net cash flow from financing activities 6,656 12,070 (8,924) (7,790) 2,291
Net change in cash 348 6,329 (4,275) 54 66
Beginning cash 1,032 1,380 7,708 3,433 3,487
Ending cash 1,380 7,708 3,433 3,487 3,652
Key ratios

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 2.4 0.6 0.8 11 13
DPS 1.3 0.5 0.6 0.7 0.9
BVPS 138 12.9 13.2 13.6 141
Profitability ratios (%)

Operating profit margin 62.8% 73.6% 74.6% 77.3% 79.5%
Net Profit Margin 105.7% 18.3% 24.2% 28.0% 31.8%
ROA 9.4% 1.5% 2.0% 2.8% 3.5%
ROE 25.7% 4.4% 6.2% 7.9% 9.7%
Leverage ratio (x)

Debt to Equity 1.9 2.2 1.9 1.8 1.8
Net Debt to Equity 1.9 2.0 1.9 1.7 1.7
Interest coverage ratio 3.9 1.9 2.3 2.8 3.3
Growth (%)

Operating income growth 26.6% -0.5% 6.9% 13.5% 12.5%
EBT growth 19.2% -64.6% 48.3% 31.3% 27.5%
Net profit growth 105.3% -82.8% 41.2% 31.6% 27.5%
Valuation

PER (X) 7.6 384 26.8 16.5 13.0
PBV (x) 1.3 1.7 1.6 13 1.2
Dividend Yield (%) 7.1% 2.3% 2.5% 3.9% 4.9%

Key assumptions

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F

NPL purchase 12,810 10,267 3,513 3,360 12,740
NPA purchase 1,143 544 1,149 33 186
NPL outstanding 77,375 79,482 75,170 70,751 74,446
NPA outstanding 24,548 27,038 27,620 28,912 31,149
Cash collected from NPL 14,059 8,396 8,719 10,214 10,309
Cash collected from NPA 5,674 4,737 7,276 7,067 7,508
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