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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Bt mn) 6,411 7,263 6,036 7,159 8,740
PPOP (Bt mn) 5,433 6,304 5,935 6,428 7,847
Net Profit (Bt mn) 3,756 4,508 4,722 4,483 5,481
EPS (Bt) 2.81 3.28 3.44 3.26 3.99
.- ., BVPS (Bt) 15.11 17.53 19.64 21.46 23.69
UNIATIEY PER (x) 22.3 19.0 17.4 15.1 12.3
fUNNT AATLENET DPS (Bt) 0.01 1.40 1.80 1.60 1.96
INTLLEUINILATIEN: 049194 Div Yield (%) 0.0% 2.2% 3.0% 3.2% 4.0%
aNEIRUY AAILUN ROE (%) 22.2% 20.4% 18.5% 15.9% 17.7%
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SAWAD: Financial Statement

INCOME STATEMENT Q3 20 Q4 20 Q121 Q221 Q321 Q421 Q122 %qoq %yoy
Interest income 1,958 2,061 1,901 1,624 1,625 1,706 1,725 1.14%  -9.22%
Interest expense 228 225 219 209 189 203 166 -18.24% -24.29%

NET INTEREST INCOME 1,730 1,836 1,682 1,415 1,436 1,503 1,560 3.75%  -7.26%
Fees & commissions - - - - - - - - -
Other income 734 829 905 835 831 804 794 -1.24% -12.32%

NON-INTEREST INCOME 734 829 905 835 831 804 794 -1.24% -12.32%
Operating expenses 962 841 916 793 863 904 996  10.26% 8.73%

NON-INTEREST EXPENSES 962 841 916 793 863 904 996  10.26% 8.73%

OPERATING PROFITS 1,502 1,824 1,671 1,457 1,404 1,404 1,357 -3.30% -18.77%
Provisions (Reversal) (97.26) 149.84 (174.15) (47.95) (100.71) (132.29) 19.96 -115.09% -111.46%

PRE-TAX PROFIT 1,599 1,674 1,845 1,505 1,505 1,536 1,337 -12.93% -27.52%

Taxation (315.76) (337.31) (422.90) (314.90) (306.63) (308.06) (219.35) -28.80% -48.13%

Non-controlling interest 79 48 62 84 86 83 82 -1.58% 31.64%

NET PROFIT 1,204 1,288 1,360 1,106 1,112 1,145 1,036 -9.49% -23.82%

EPS (B) 0.88 0.94 0.99 0.81 0.81 0.83 0.75 -9.49% -23.82%

KEY FINANCIAL DATA Q320 Q4 20 Q121 Q221 Q321 Q421 Q122 %qoq %oy

Loan 40771 40954 33655 34679 36040 36614 38838 6.08% 15.40%

Deposit 2255 1838 3351 1866 2150 2689 1708 -36.49% -49.04%

Yield 19.21% 20.17% 20.38% 19.01% 18.38% 18.78% 18.29%  -2.61% -10.24%

Funding cost 7.16% 7.43% 7.97% 8.87% 8.87% 10.43% 7.17% -31.31% -10.04%

Net interest margin 3.89% 4.05% 3.64% 3.10% 3.26% 3.53% 3.61% 2.19% -0.75%

Cost to income ratio 39.05% 31.56% 35.42% 35.25% 38.07% 39.17% 42.33% 8.09% 19.53%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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SAWAD

Statement of Comprehensive Income

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interest Income 7,239 8,166 6,855 8,066 9,847
Interest Expense 828 903 820 907 1,108
Net Interest Income 6,411 7,263 6,036 7,159 8,740
Fee Income - - - - -
Gain from sales of foreclosed assets - - - - -
Other Income 2,554 2,827 3,376 3,107 3,793
Total Income 8,965 10,090 9,411 10,266 12,533
Operating Expenses 3,632 3,787 3,476 3,838 4,686
Loss from sales of foreclosed assets - - - - -
Pre Provision Operating Profit 5,433 6,304 5,935 6,428 7,847
Provisions 552 321 (455) 497 596
Pre-tax Profit 4,881 5,983 6,390 5,931 7,251
Taxation 952 1,192 1,352 1,186 1,450
Non-controlling interest 173 283 316 262 320
Net Profit 3,756 4,508 4,722 4,483 5,481
EPS 2.81 3.28 3.44 3.26 3.99
Statement of Fnancial Position
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash and cash equivalents 1,649 1,838 2,689 2,008 2,410
Current portion of accounts recievable 29,267 30,588 23,916 32,552 39,062
Short-term loan 670 4,350 2,384 2,809 3,371
Other current assets 1,674 1,508 2,342 2,052 2,306
Account recievables, net 10,222 10,366 12,698 12,992 15,590
Property, plantand equipment, net 640 642 611 614 617
Other non-current assets 1,339 2,715 5,327 4,086 4,489
Total Assets 45,461 52,007 49,967 57,113 67,846
Liabilities
Short-term loans from financial institutions 8,252 5,434 670 8,168 12,938
Current portion of long-term loans 1,937 1,307 2,799 1,921 3,043
Deferred tax liabilities 492 619 671 678 685
Current portion of senior debentures 2,391 3,752 5,794 3,927 3,927
Other current liabilities 744 1,547 3,318 1,440 1,919
Long-term loans, net 2,435 2,931 456 2,213 3,505
Senior debentures 8,829 11,063 8,280 8,280 8,280
Other liabilities 189 1,284 1,004 1,014 1,024
Total Liabilities 25,270 27,937 22,992 27,641 35,321

Shareholders' equity

Paid-up share 1,336 1,373 1,373 1,373 1,373
Premium on common share 4,455 6,207 6,207 6,207 6,207
Premium on share-based payment 36 36 36 36 36
Retained earning
Appropriated 130 143 143 143 143
Unappropriated 13,081 15,004 17,263 19,550 22,345
Other shareholders' equity (650) (678) (325) (325) (325)
Non-controlling interest 1,803 1,985 2,277 2,488 2,746
Total Shareholders' Equity 20,192 24,070 26,975 29,473 32,526
Total liabilities and shareholders' equity 45,462 52,007 49,967 57,113 67,846

Key Assumptions

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

Yield 20.04% 20.30% 17.68% 19.64% 19.66%
Costof fund 5.67% 7.10% 8.25% 8.23% 6.12%
Spread 14.37% 13.20% 9.43% 11.40% 13.54%
Outstanding recievable 39,489 40,954 36,614 45,544 54,652
Net recievable growth 20.55% 3.71% -10.60% 24.39% 20.00%
Cost-to-income ratio 39.40% 37.53% 36.93% 37.39% 37.39%

Key Financial Ratio

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

Operating profit margin 60.60% 62.47% 63.07% 62.61% 62.61%
Net profit margin 41.90% 44.68% 50.18% 43.67% 43.73%
ROA 8.87% 9.25% 9.26% 8.37% 8.77%
ROE 22.21% 20.37% 18.50% 15.88% 17.68%
Debt to Equity ratio 1.25 1.16 0.85 0.94 1.09

o o . 4 ¥ o ¥ ¢ G’: A o I
UITNAANNSNE N3RA 5100, 179 81@15UNDN TH N11I03 T 25-26, 29 AWWFEINT LA LWAFINT NFINNY 10120 Tnsénii 0-2088-9100 Tnyans 0-2088-9399
e R ! - . w o . L, Y P X e we e |
Nonuatvidardulasteyahilnnguazidaiuiluiiigatiold Lmvluﬁmflumsﬁuﬂuﬂ’nu%nﬂml,m:mwayusrﬁmaamagauuﬂ lasuSunnanning n5ia $1na gwmmamauwﬂumnﬂﬁw .
el NS g 1 A AL S ot ) 2 e AN M TR,
wasnnuiunSadszanamssiing g flnnglunsnuativileslidesudssrsmi newaduiliiagUszasdiielfszneunisaafulavesinamu laglaldidumstinnietnmulitinasmuimsd 4
wioananning wioanannaiula g nunnglunsan



RINIT

TRINITY

SECURITIES

Corporate Governance Report Rating

“3522:2”” Rangggmr::ge?[; Logo AIIUALIE oAl
90 - 100 AAAAA AlGa Excellent
80 - 89 AALAA fan Very Good
70 - 79 A b A i Good
60 - 69 A A Aneld Satistactory
50 - 59 A W Pass
#nn 50 Mo logo given N/A M/A

Disclaimer : N19iilAaLANI9ANIATIANIANAUATHADTUNsINNN9L3E Ine (10D) TuiFasnisnniuguaianis (Corporate
Governance) # ilun1saiiunisauulauisaead1iinauanenssuniIsnfunanninguaznaanannine tnan13813992904
10D Lﬂumiziﬁm@LL@zﬂamﬁumni@gmmu‘?ﬁmmmﬁﬂuiummmﬁﬂw}“wﬁumﬂizmﬂim wazaIauannIne 1euela (MAI)
nzlld a | £ ::llaz nll ¥ K v o i’/ ° [ % | =2 o

ninalawmsseansisy waniludayangasuinldainnsadnnels duiu nadrmadinanaadunisinaueluyunesses
yaraniauen tneldldidunislssdiunsdfun wasildinslddeyanialuienistsuidin uadrmadinanadunanisdisma ol

o

Fundsngluseerunisinduguaianissesudinaanzideulnawintu Auiu nanisdrmaasenalasustlasldniandsdy

v
aa o

o A A g A ¥ = ¢ X ae e o e = o ap vl o A o = v
ANNANI ﬂ‘iﬂLN@?I@Q;I]@‘V]LﬂEIQﬂIﬂ\?NﬂWi‘Lﬂ@EIuLLﬂ@\‘I YNU UTBNUANNTNE NTUR ATNA Niﬂﬂuﬂu ATINADL NIRTUTANONAINYNAAN

ATUBLIDINANITANTIAAINA1IADENG A

Anti-corruption Progress Indicators

UsEmidrsantasanisuuasant jiRvesniaenaulnealunissesuyasa (Thai CAC) 7esannANdUaTNan1dUNITNNNT
wsEning wiailu 2 ngu Ae

2 d v 1
o "Lmﬂ'izmmqmmsumwmsqu CAC

e 'l@sunns5usas CAC

Disclaimer : N1siilasnanissziiusniddnainuauuiinisasiunisddawnaadeaiunimasaaes3ildu (Anti-Corruption
. A o a o o o Ao o o a a Y &£ A A
Progress Indicators) 289U naanzideulunatananningdusdsenalnendannlneaniduiineadestsinnndawme lag
ANININUAULNITNANTANALNANNINETLAazAAN AUAN NN 1T1N19A DU TR NUTEUNE WAZATH WELREN LN AN ETIE WA U T
oo o A o o dd o v v oo o doae o na
wsEmaanziten nananislssduganans annduningadesendedayanlaiuanidsnaanzidaununissnaansdaulisyy

Yy a 1

lusuuuansdayaivanistlsziiin Anti-Corruption @9l#gn8edayan1ainuuunanssanisdayatlseand (Wuy 56-1) 318914

o o & = 4 A > P = b % R A o . &
‘]Jﬁ‘mﬁ‘ﬂ (LLUU 56-2) ‘WT@iuL@ﬂ@’]ﬁ‘LL@Zuﬁ\@iqﬂ\?’]uﬂuwLﬂﬂqmﬂ\?mﬂquﬁ\‘]ﬂ’WQ@V}:LUﬂuuu LLALLFINTTIY AN N@ﬂ’liﬂixLNumﬂﬂ@’lﬁfw

o O an v )N 2 em 2 o =
Lﬂuﬂ?ﬁ‘u’]L@u‘ﬂIuHNN‘ﬂQ"ﬂ’ﬂ\‘I@OWUuWLﬂﬂﬂ?l’ﬂ\i‘ﬁ\iLﬂuuﬂﬂ@ﬂﬁﬂu@ﬂ Iﬂﬂu1®LﬂuﬂWiﬂi‘:’,muﬂ’]ﬁ‘ﬂ{]ﬂﬁm@\iﬂﬁ‘ﬂw%WVIBLLIEIHSL‘LAWI@’W

wanninduvatlszmalne uazflalddayanialunanisdssiiiu

v
v

= o = N o o a 2 a =
wasanuan1slseiiussnanaduiiesnanisdsziiu "Ju‘Vl‘]_]iﬁﬂﬂlum@ﬂ’]?ﬂﬁ‘zmumﬁuu AU Wan19 ezl uAIaa

£
o al o o a

= o N . Aad o = = X ae o o & aa v o
L‘]J@HuLLﬂ@ﬂimﬂ’mMmeumﬂ@’m M?QLN@T@H@WLnﬂQT@QNﬂq?Lﬂ@ﬂuLLﬂ@\‘] YNU UTBNVRINNTNE NTUR ITNA JJVLQEI‘LAEI‘LA ATIAEAL

wseslsasAugnsiasasutaussnanislsziliufsnaiausatingle

uS¥nuwannswg n3ia $1im, 179 a1ansunenan 38 n1anias 5w 25-26, 29 awnaEnTla LWAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

i']ﬂd']‘l«kauuu’ﬂmﬂ’]‘ﬂluiﬂﬂilEINRLY]’M]JS’THQLLﬁwLﬁalﬂLﬂuﬂM’]L'ﬂﬂnﬂ‘lﬂ Lm"[unaLﬂummumumﬂunnmama,mwaummﬂmwamuuS] TasuSunnanning mum Fna Nﬁ]ﬂﬂﬂmaﬂd]%ﬂﬂﬁiuﬂﬂi
LljﬂEJ'N:LL].JR\‘]ﬂ'J']EJL“HWH?E]lJSwN'Imﬂ'ﬁm@I'N 9 ﬂﬂiﬁﬂ{]‘l%ﬁ'}ﬂd'}%ﬂﬂﬂ%IﬂUVLNQQGLHNG'NTW%W i’]umuﬂuuumﬂmJnaamwa'l‘nﬂimaums@mmﬂwaounamu TﬂsJ"LzJ"meIumwmma'un'mulw
unamummimamamumnmwu ﬂiaﬂﬂﬁﬂi‘ﬂ']dﬂﬂﬂd‘u‘[(ﬂﬂ wﬂﬂnglmmam


http://www.thai-cac.com/th

