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Stock information

XD - Date

Period X-Date DPS(Bt)
01/01/24-31/12/24 25/04/25 0.35
01/01/23-31/12/23 29/04/24 0.38
01/01/22-31/12/22 02/05/23 0.55
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Year End: 2022A 2023A 2024A 2025F 2026F

- Operating Income(Btm) 10,144 9,097 9,551 8,992 9,191

EBT (Btm) 3,207 1,844 1,948 1,613 1,760

RS Canat Net Profit (Btm) 2725 1,534 1,602 1,291 1,408

E-maik tanapat@trinitythaicom EPS (Bt) 08 05 05 04 04

BVPS (Bt) 13.5 13.5 13.7 13.8 14.0

PER (x) 18.7 17.2 12.3 14.6 13.4

PBV (x) 1.2 0.6 0.4 0.4 0.4

Div Yield (%) 3.5% 4.7% 5.2% 4.3% 4.7%

ROA (%) 2.1% 1.1% 1.2% 0.9% 1.0%

ROE (%) 6.3% 3.5% 3.6% 2.9% 3.1%
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BAM Quarterly Result

INCOME STATEMENT 3Q23 4Q23 1Q24 3Q24 4Q24 1Q25 %qoq %yoy
Interest income and gain from sales of NPL 2,288 2,505 2,519 2,577 2,576 2,527 2,518 0% 0%
Interest expense 736 756 771 803 824 834 813 -3% 5%
Net interest income 1,551 1,749 1,748 1,775 1,752 1,693 1,706 1% -2%
Gain (loss) from investment in securities 0 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 604 496 443 693 385 463 327 -29% -26%
Gain from installment sales 157 127 94 100 113 181 65 -64% -31%
Other operating income 17 20 12 23 25 52 68 30% 482%
Total operating income 2,329 2,393 2,297 2,591 2,275 2,388 2,165 -9% -6%
Operating & administration expense 77 825 680 730 714 790 635 -20% -7%
Operating profit 1,551 1,568 1,617 1,861 1,561 1,598 1,530 -4% -5%
Profit sharing from associates 0 0 0 0 0 29 8 -73% -
EBIT 1,551 1,568 1,617 1,861 1,561 1,627 1,538 -5% -5%
Provision for loans 1,084 1,028 1,099 1,296 1,312 1,011 1,267 25% 15%
Pre-tax profit 467 540 519 565 249 616 271 -56% -48%
Tax expense (84) (80) (95)  (109) (49) (93) (55)  -42%  -43%
Minority interest - - - - - - - - -
Net profit 383 460 423 456 199 523 217 -59% -49%
EPS (B) 0.12 0.14 0.13 0.14 0.06 0.16 0.07 -59% -49%
ROA 1.14% 1.35% 1.24% 1.32% 0.57% 1.49% 0.62%

ROE 3.56% 4.24% 3.86% 417% 1.83% 4.76% 1.96%

Cost-to-income ratio 33.38% 34.47% 29.59% 28.17% 31.40% 33.08% 29.32%

Operating profit margin 20.05% 22.56% 2257% 21.81% 10.93% 25.79% 12.53%

Net profit margin 16.44% 19.22% 18.43% 17.61% 8.76% 21.89% 10.01%

Source: Company Data, Trinity Research

USUNHANNSWS N3a Siia 1auA 1 21mswIsSA Fau Bu 22 uazRopv 2301 du 23 AUUABULOUG UYIVEAL WAUIVSN ASVINWY 10500

swwnuatuGsardulosdayaiiusinguazdosndufundatiold  udlifislumsiuguniugndavia:Anuauysaivavdoyatiua  TagusEnHaNNswE nstd i FSariwaavoudnsiums 2
wWasuwavanuiiiux$aus:uitumsaicoa AUsinpiusisvuaduiioslidavudvdiontn stevuaduiisogus:avAliatdus:naumsdadutouavtinavnu Tasluilaildumssinsadnusutitnaonu
rhmsBonSouvnerannswd H3oOs1EISMYMSISUIa AUSINHIUSIBOIU



s D dE U T

BAM: 14 Wg=n1AN 2568

BAM: ulaiung ESG

SET ESG Ratings AA
E — Environment . a o 1 w:/ VSL U o o 1 o a a -ﬂll/L (] o 1 t&l ¥ %

- UTN HQNHLLQV FAITNAN ﬂgﬁlﬂﬂq?ﬂqLuu@?ﬂ'ﬂV] HAINANTENLFADAILLIANDN A8
(AURILINAAN)

nsUUIsAANITaANIsUaefNgFaunszan N19aRNENANIULAZAANANTENLAN
1 v
naulasuutlasaningiennia nIuFunsannIsuAY duasunisldnasumauny

v
Wranawnunieaen anvisldnineinsetnedanAn UInNsaANIIANRAIN AN

=) ]

Fnn dudsuannuaniouaznisiidaudanluniseuindminenssssuaAuazgua

]
= 1%

Asuandensendneuidniuasaunauen wWeligsiaaiunsamuinliatnaiuag

'
o

&
HATENEY

S — Social o 150 HanudsiulunisiFmminensyananiszdannanuaziusssn Waun
(Fudsn) v o e e o o - o ad
ANNFuAzTINEENA NI U U WA NINY AETHANHAATTNEF9ATIA LUNNg
o a o o = o aa a2 3
VnuuazaiuayuszuudnnIsaNlaeasauarendiaunsiena duasnlinssunis
guiung wazwiinaunszAumnsnuarl iR undndviuyraTuaina Instiavan
' a oA a wva =* o a ' a o o ya v
AW TiaNwarliRenU§iiR sandeaiuayunisidousanaesudiniudidouls
dou@eNinaates eadsauduiug afsanudila uazanudaniaatnaduuds

N o 3o = &
WaanmudaLdnanainluluaunamn

G — Governance e 13uv Haoussiulunisaniugsianiunannisnafuguananisia tldala
(Funsinnuguanans) 5 - . - e - . . .
navageuls waziindnsssnnAvnamuuuanisdiReesusEmlundnnisindugua
Aani9finuazANeaIse1LIsUMINgIna NsANATesiayadIuYAAR N1ILTUNTAN
4 . e ay b At s a  a .
AaaninsaunguiasldaniAI2eeUTEN e linnsaliugsiafinanusietas tn
J Y a 1 ' a a [ val Y = 1 1
neliiinRuAtfanuazguadnidsslaniresflidonlddawdaynnauet wannauas

I =
ENINEN

USUNHANNSWS N3a Siia 1auA 1 21mswIsSA Fau Bu 22 uazRopv 2301 du 23 AUUABULOUG UYIVEAL WAUIVSN ASVINWY 10500

swwnuatuGsardulosdayaiiusinguazdosndufundatiold  udlifislumsiuguniugndavia:Anuauysaivavdoyatiua  TagusEnHaNNswE nstd i FSariwaavoudnsiums 3
Waguwavanuifussausanumsaiciog AUSINHIUSIBUAUUGTasTidGavuSvaIoHN S1enuaUUiisanus:avAlWatdUs:naumsdadutovavtinavnu Taglulalumssthssasnuoutitinaonu
MMstorSoUIHANNSWE H3DASIEISMYMISISUIOY AUSINATUSIBOIU



5 G TN o ) t
TRINITY -
SECURITIES BAM: 14 W =N1AN 2568

Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Interestincome 6,136 6,829 7,562 7,267 7,322
Interest expense 2,637 2,908 3,231 3,220 3,176
Net interest income 3,499 3,921 4,330 4,047 4,146
Gain (loss) from investmentin securities - - - - -

Gain from sales of recievables 3,703 2,348 2,637 2,532 2,550
Gain from sales of foreclosed assets 2,535 2,165 1,984 2,124 2,196
Gain from installment sales 247 594 489 165 171
Otherincome 159 69 112 123 129
Total operating income 10,144 9,097 9,551 8,992 9,191
Operating & administration expense 2,888 3,028 2,914 2,958 3,002
Operating profit 7,256 6,068 6,637 6,034 6,189
Profit sharing from associates - - 29 94 118
EBIT 7,256 6,068 6,666 6,128 6,307
Provision for loans 4,049 4,225 4,717 4515 4,546
Earning before tax 3,207 1,844 1,948 1,613 1,760
Corporate tax 482 309 347 323 352
Net profit after tax 2,725 1,534 1,602 1,291 1,408
Minority interests - - - - -

Reported Net Profit 2,725 1,534 1,602 1,291 1,408
EPS 0.84 0.47 0.50 0.40 0.44

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and depositin financial institutions 6,733 1,734 1,750 1,791 1,832
Investment in securities 476 459 736 750 765
Investment in associates - - 666 833 999
Loan from purchase of recievables 72,384 77,959 77,503 79,742 80,279
Installment sales 903 742 538 1,220 1,255
Foreclosed assets 32,026 34,947 37,627 30,940 31,630
Recievable from legal execution department 12,299 13,156 13,617 13,720 13,812
Property, plant and equipment 1,090 1,161 1,145 1,722 1,817
Intangible assets 182 216 200 203 206
Deferred income tax asset 5,760 5,971 5,935 5,994 6,054
Other assets 951 970 920 933 947
Total Assets 132,805 137,315 140,635 137,849 139,597
Liabilities
Debentures and borrowing from financial institutions 85,552 90,518 93,912 90,061 91,430
Interest payable 656 664 698 744 715
Provision for employee benefit 999 808 791 799 807
Cash received in advance from auction - - - - -
Other liabilities 1,889 1,695 1,009 1,546 1,431
Total Liabilities 89,097 93,685 96,410 93,151 94,384

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 19,621 19,556 19,930 20,399 20,910
Other shareholders' equity 260 246 468 472 477
Minority Interest - - - - -
Total Shareholders' Equity 43,708 43,629 44,225 44,698 45,214
Total liabilities and shareholders' equity 132,805 137,315 140,635 137,849 139,597
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Statement of Cash Flow
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 3,207 1,844 1,948 1,613 1,760
Depreciation and amortization 185 143 162 163 159
Income tax (482) (309) (347) (323) (352)
Other non-cash items (180) 22 60 (174) (176)
Change in loans form purchase of recievables 1,022 (5,575) 456 (2,239) (537)
Change in installment recievables (71) 161 204 (682) (35)
Change in foreclosed assets (2,360) (2,921) (2,679) 6,686 (690)
Change in other assets (1,622) (1,464) (1,043) 415 (303)
Net cash flow from operating activities (300) (8,100) (1,239) 5,460 (174)
Change in property, plant and equipment 65 (70) 16 (578) (94)
Change in investment securities (7) 17 (277) (15) (15)
Change in investmentin associates - - (666) (167) (167)
Change in intangible assets (80) (34) 16 (3) 3)
Net cash flow from investing activities (21) (87) (910) (762) (279)
Inc. (dec.) in debt 5,399 4,966 3,394 (3,850) 1,369
Inc. (dec.) in share capital - - - - -
Cash paid for dividend (1,778) (1,778) (1,228) (822) (897)
Net cash flow from financing activities 3,621 3,188 2,165 (4,673) 472
Net change in cash 3,300 (4,999) 16 26 19
Beginning cash 3,433 6,733 1,734 1,750 1,775
Ending cash 6,733 1,734 1,750 1,775 1,795
Key ratios
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)
EPS 0.8 0.5 0.5 04 04
DPS 0.6 04 0.3 0.3 0.3
BVPS 13.5 13.5 13.7 13.8 14.0
Profitability ratios (%)
Operating profit margin 71.5% 66.7% 69.5% 67.1% 67.3%
Net Profit Margin 26.9% 16.9% 16.8% 14.4% 15.3%
ROA 21% 1.1% 1.2% 0.9% 1.0%
ROE 6.3% 3.5% 3.6% 2.9% 3.1%
Leverage ratio (x)
Debt to Equity 2.0 2.1 22 2.1 2.1
Net Debt to Equity 1.9 2.1 2.1 2.0 2.0
Interest coverage ratio 2.2 1.6 1.6 1.5 1.6
Growth (%)
Operating income growth -5.6% -10.3% 5.0% -5.9% 2.2%
EBT growth -1.5% -42.5% 57% -17.2% 9.1%
Net profit growth 4.8% -43.7% 4.4% -19.4% 9.1%
Valuation
PER (x) 18.7 17.2 12.3 14.6 134
PBV (x) 1.2 0.6 04 04 04
Dividend Yield (%) 3.5% 4.7% 52% 4.3% 4.7%
Key assumptions
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
NPL purchase 8,032 14,131 7,927 8,502 8,494
NPApurchase 33 216 62 15 498
NPL outstanding 74,440 79,553 79,109 79,742 80,279
NPA outstanding 29,443 30,805 31,246 32,160 32,885
Cash collected from NPL 10,115 8,452 8,630 8,716 9,065
Cash collected from NPA 6,717 6,661 6,503 6,568 6,831
USUNHANNSWS N3a Siia 1auA 1 21mswIsSA Fau Bu 22 uazRopv 2301 du 23 AUUABULOUG UYIVEAL WAUIVSN ASVINWY 10500
sceoualuisamdulasdayatiniusinguasdasnbunundabiold  udlidiaillumsdugunniugndavuazanuauysnivovdoyatiua TagusUnHANNSWE n3Ga 9ma  Wdaruaavduansiums 5

e

Waguwavanuifussausanumsaiciog AUSINHIUSIBUAUUGTasTidGavuSvaIoHN S1enuaUUiisanus:avAlWatdUs:naumsdadutovavtinavnu Taglulalumssthssasnuoutitinaonu
MMsgoHSoUIBHANNSWE HEDASIAISNIVMISISULAT AUSINHIUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



