TRINITY R esear ¢

TRINITY

SECURITIES
o STOCK InFocus
uNa.LEWsRUNINE ngumwwdlad - BAM [gay 2 Aowau 2566

-

i

sranthuane 15 Un

115 2066 WuAIH QoQ WHALIBAUA? Yo
[ ]

Anrinls 2066 495 AU iy 86%Q0Q wAglaausa 40%YoY
NFUARUAATINATY QoQ Felamaulugou NPA a0is#i NPL Wusa QoQ us
Upside/Downside +36% v lalaigahiiussmacly
e anainsiudindlsannisang NPA uuusaudis: daavyurils
nsaanivnlARaudea 593 1H66 %@uuww'mfa 7.3-7.4 Wus L

1M price direction: f o anmnnls 2H66 Andn 1HE6 TnenszuaIuaARTY Bnveanall NPA wilaslug

Hanisanelu 2H66 wRrnlsnitlanadelifathismalsi 2.8 Wuduum
o susathunnaaau’da 15 11 a1 NAV uagadl Upside AsALUziin “da’

Median Consensus 14.35 U

f1ls 2066 WuAIA QoQ wALIBAUAT YoY

13 anls 2066 7 495 ALY A 86%Q0Q LLlﬂlfrJIﬂwff'J 40%YoY Tmﬂﬂf«ﬁﬂmﬂﬁﬁw
‘Lum”l,iﬂiummu QoQ mmﬂmmmmu‘tﬂmqwﬂmmmmumq 25%Q0Q i
m‘l,umumm NPL uwaz NPA Ima‘lumumm NPL mmqmmumnmumﬂu 1Q66 ussla
ﬂummeLummﬂmuﬂ%mmmu‘mmu 40Uz NPA mﬂiummﬁuummummﬂm?m
meﬂmmm WATN17BENYD AUN1TI1E NPA LL‘]_I'LINﬂu‘ﬁ’]iw I FnFne T Hautss
mum‘l,umq”lmmmﬂuj mewmmiuimmmu m‘Lummmmuwnmhmnms
218 NPA u:uum@usmafwmmﬂfaumqmﬂLﬂuﬂ@wmnammmmimwﬁ mum‘lﬁjw

Stock information ‘lumfrmLuu\muﬂ’ml,wmm@nu@ﬂm 9%QoQ mnmﬁ‘l‘nmﬂwuﬂmuumm‘lﬂnfm“lu

nenila 7 um mmumummw mmmmimwmmmummmmu 16%QoQ mu’LMmLﬂum?
i dogosihy 1 4 18.60710.10 m meu@mﬁﬁuuumsﬁﬂmeuvlmrﬁmuwmn‘l,u 1H66 Ima‘lumm 1H66 umw"l,mwum
HARIFARAA 35,552 aMUU N
3 . el 11290379 7.3-7.4 FUAULNNILAY AniLe TRl Inag antiagnanas 9 Wua LN
PFamumu (w19 5) 3,232 AU
o = 1
Free Float 5420%  ANANTLS 2H66 AzAn9n 1H66
1 v 1
Foreign Limit/Available 49%/45.55% AuFun1ngannals 2H66 AANATUFLFIATUANN THB6 LHAIAINAIANITLA IR UAAAY
X v ' - » ' ' o 4 v

NVDR in hand (% of share) 2.12% UsusanTu Tagluasunszuailuan NPA 'W‘“ENﬂ\’lﬁ[ﬂﬂLﬁ@xﬁ@’]ﬂﬂ’]i‘V]’]Tﬂ?TN‘HuV]’Nﬂ’m
UFnauyaae/3(000) " 1703349 31A1 LL@“’EI\?QJ NPA LLﬂaﬂummmvmwmimm mu‘iammﬂmmamﬂm‘lu 2He6
Anti- tion: AFUNI95UTDY

niiFeortuption mmvmmmm\mmmn NPL m@ﬂ@ummuum‘lumq 1H66 mnuumﬂummmmuim
CG Score: AALAL

Tumnaitn esnelefanurlavad 2566 ﬂﬁﬂiuaqﬂimﬂmn’]iw \Ana1a T 2,866 a1

N Tmﬂmwm?ﬂ?uﬂizmmnW?ﬂﬂm\ﬂu@mﬂm
XD - Date .

Period X-Date DPS(BY) dsusiadunnaae wAgIAIAILUEEN “Ga”

01/01/22-31/12/22 02/05/23 0.55 o ﬂ’ <ilse ' ll” 'ﬂy ﬂ’ ij -
01/01/21-31/12/21 29/04/22 0.55 FENANTIANLTUNNELASLTTNTUNTANT 13 WALITUTIATLN AN a’2§66 AIRNLAN

= a A a aa o o =
01/01/20-31/12/20 06/05/21 0.5125 ’{l/ 17 U 29 PBV 1.2D L‘VI;] ?Q:‘Vi@ﬂ .15 ‘L:Wl ﬂf'aﬁmiomi‘i;amuuu NAV MUTIAYUNDDY
AAANNNNEAA AN g Upside Q4ANATLUEUN “08”

A1
‘

2AAUAINIINAITIUY
Year End: 2020A 2021A 2022A 2023F 2024F
Operating Income(Btm) 10,054 10,747 10,144 10,991 11,393
EBT (Btm) 2,196 3,256 3,207 3,583 3,972
Net Profit (Btm) 1,841 2,600 2,725 2,866 3,178
EPS (Bt) 0.6 0.8 0.8 0.9 1.0
1 BVPS (Bt) 12.9 13.2 13.5 13.8 14.2
susins dasiatios PER (x) 38.4 26.8 18.7 12.11 10.9
kst e PBV (x) 1.7 1.6 1.2 0.8 0.8
Div Yield (%) 2.3% 2.5% 3.5% 5.5% 5.6%
ROA (%) 1.5% 2.0% 2.1% 2.1% 2.4%
ROE (%) 4.4% 6.2% 6.3% 6.5% 7.0%
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BAM Quarterly Result

BAM: 2 R9UAN 2566

INCOME STATEMENT 4Q21 1Q22 2Q22 kleyy 4Q22 1Q23 2Q23F %qoq %yoy
Interest income and gain from sales of NPL 2,585 2,151 2,642 2,528 2,519 2,145 2,215 3% -16%
Interest expense 629 620 651 672 694 693 710 3% 9%
Net interest income 1,956 1,531 1,990 1,856 1,825 1,452 1,505 4% -24%
Gain (loss) frominvestment in securities 0 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 1,043 411 652 690 782 489 753 54% 15%
Gain from installment sales 54 78 67 49 53 35 220 533%  226%
Other operating income 53 7 20 13 119 18 15 -17% -23%
Total operating income 3,106 2,028 2,729 2,608 2,779 1,994 2,493 25% -9%
Operating & administration expense 758 598 737 692 861 684 744 9% 1%
Provision for loans 1,112 1,058 1,084 1,048 860 987 1,142 16% 5%
Pre-tax profit 1,236 372 909 868 1,058 323 607 88% -33%
Tax expense (249) (60) (78) (152) (191) (57) (112) 98% 43%
Minority interest - - - - - - - - -
Net profit 987 312 831 716 866 267 495 86% -40%
EPS (B) 0.31 0.10 0.26 0.22 0.27 0.08 0.15 86% -42%
ROA 3.15% 1.00% 2.65% 2.24% 2.65% 0.80% 1.43%

ROE 9.34% 2.91% 7.80% 6.74% 8.01% 2.43% 4.37%

Cost-to-income ratio 24.42% 29.48% 26.99% 26.55% 31.00% 34.31% 29.84%

Operating profit margin 39.78%  18.36% 33.31% 33.27% 38.07% 16.21% 24.35%

Net profit margin 31.77% 15.38% 3043% 27.45% 31.18% 13.37% 19.85%

Source: Company Data, Trinity Research

ESG

Arabesque

Source: Settrade
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Interestincome 6,112 6,247 6,136 6,722 6,845
Interest expense 2,391 2,559 2,637 2,803 2,931
Net interest income 3,721 3,688 3,499 3,919 3,914
Gain (loss) from investmentin securities - - - - -

Gain from sales of recievables 3,835 3,322 2,535 3,951 4,009
Gain from sales of foreclosed assets 2,015 2,963 3,703 2,833 3,166
Gain from installment sales 404 690 247 121 129
Other income 79 84 159 167 176
Total operating income 10,054 10,747 10,144 10,991 11,393
Operating & administration expense 2,658 2,727 2,888 2,931 2,975
Operating profit 7,395 8,021 7,256 8,060 8,418
Provision for loans 5,199 4,765 4,049 4477 4,446
Earning before tax 2,196 3,256 3,207 3,583 3,972
Corporate tax 355 656 482 717 794
Net profit after tax 1,841 2,600 2,725 2,866 3,178
Minority interests - - - - -

Reported Net Profit 1,841 2,600 2,725 2,866 3,178
EPS 0.57 0.80 0.84 0.89 0.98

Statement of Financial Position

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash and depositin financial institutions 7,713 3,433 6,733 6,922 7,050
Investment in securities 451 470 476 486 496
Loan from purchase of recievables 77,726 73,406 72,384 74,796 74,014
Installment sales 728 833 903 1,178 1,146
Foreclosed assets 28,078 29,666 32,026 30,368 31,765
Recievable from legal execution department 9,801 10,252 12,299 12,153 12,025
Property, plant and equipment 1174 1,155 1,090 1,547 1,633
Intangible assets 37 102 182 185 187
Deferred income taxasset 5,380 5,540 5,760 5,818 5,876
Other assets 982 1,047 951 965 980
Total Assets 132,070 125,904 132,805 134,416 135,172
Liabilities
Debentures and borrowing from financial institutions 87,421 80,154 85,552 86,464 85,946
Interest payable 518 553 656 613 643
Provision for employee benefit 987 987 999 1,009 1,019
Cash received in advance from auction - - - - -
Other liabilities 1,346 1,455 1,889 1,579 1,657
Total Liabilities 90,273 83,148 89,097 89,665 89,265

Shareholders' equity

Paid-up share 16,160 16,160 16,160 16,160 16,160
Premium on common share 6,044 6,044 6,044 6,044 6,044
Retained earning
Appropriated 1,623 1,623 1,623 1,623 1,623
Unappropriated 17,730 18,673 19,621 20,661 21,815
Other shareholders' equity 240 255 260 263 266
Minority Interest - - - - -
Total Shareholders' Equity 41,797 42,756 43,708 44,751 45,907
Total liabilities and shareholders' equity 132,070 125,904 132,805 134,416 135172
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Statement of Cash Flow

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 2,196 3,256 3,207 3,583 3,972
Depreciation and amortization 144 142 143 190 200
Income tax (744) (431) (482) (717) (794)
Other non-cash items (1,333) (347) (180) (188) (197)
Change in loans form purchase of recievables (352) 4,320 1,022 (2,412) 781
Change in installment recievables (79) (104) (71) (275) 32
Change in foreclosed assets (4,179) (1,588) (2,360) 1,658 (1,397)
Change in other assets (1,063) (533) (1,622) (269) 173
Net cash flow from operating activities (5,409) 4,714 (342) 1,571 2,769
Change in property, plant and equipment 70 18 65 (457) (86)
Change in investment securities (381) (18) (7) (10) (10)
Change in intangible assets (21) (66) (80) (3) 3)
Net cash flow from investing activities (332) (66) (21) (469) (98)
Inc. (dec.) in debt 11,733 (7,267) 5,399 912 (519)
Inc. (dec.) in share capital 3,730 - - - -
Cash paid for dividend (3,394) (1,656) (1,736) (1,826) (2,024)
Net cash flow from financing activities 12,070 (8,924) 3,663 (914) (2,543)
Net change in cash 6,329 (4,275) 3,300 189 128
Beginning cash 1,380 7,708 3,433 6,733 6,922
Ending cash 7,708 3,433 6,733 6,922 7,050
Key ratios

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.6 0.8 0.8 0.9 1.0
DPS 0.5 0.6 0.6 0.6 0.6
BVPS 12.9 13.2 135 13.8 14.2
Profitability ratios (%)

Operating profit margin 73.6% 74.6% 71.5% 73.3% 73.9%
Net Profit Margin 18.3% 242% 26.9% 26.1% 27.9%
ROA 1.5% 2.0% 21% 21% 2.4%
ROE 4.4% 6.2% 6.3% 6.5% 7.0%
Leverage ratio (x)

Debt to Equity 2.2 1.9 20 2.0 1.9
Net Debt to Equity 20 1.9 1.9 1.8 1.8
Interest coverage ratio 1.9 23 22 2.3 24
Growth (%)

Operating income growth -0.5% 6.9% -5.6% 8.4% 3.7%
EBT growth -64.6% 48.3% -1.5% 11.7% 10.9%
Net profit growth -82.8% 41.2% 4.8% 5.2% 10.9%
Valuation

PER (x) 384 26.8 18.7 13.6 12.3
PBV (x) 1.7 16 1.2 0.9 0.9
Dividend Yield (%) 2.3% 2.5% 3.5% 4.7% 5.2%
Key assumptions

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
NPL purchase 10,267 3,513 8,032 8,493 8,485
NPApurchase 544 1,149 33 216 507
NPL outstanding 79,482 75170 74,440 74,796 74,014
NPA outstanding 27,038 27,620 29,443 31,546 32,912
Cash collected from NPL 8,396 8,719 10,115 10,103 10,119
Cash collected from NPA 4,737 7,276 6,717 7,242 7,735
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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