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Year End: 2023A 2024A 2025A 2026F 2027F
Operating Income(Btm) 9,097 9,551 10,140 9,580 10,090
EBT (Btm) 1,844 1,948 2,264 2,200 2,399
Net Profit (Btm) 1,534 1,602 1,812 1,760 1,919
EPS (Bt) 0.5 0.5 0.6 0.5 0.6
BVPS (Bt) 13.5 13.7 13.9 14.2 14.5
PER (x) 17.2 12.3 14.3 12.2 11.2
PBV (x) 0.6 0.4 0.6 0.5 0.5
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BAM Quarterly Result

INCOME STATEMENT 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 %009 %yoy
Interest income and gain from sales of NPL 2,576 2,527 2,518 2,258 2,706 2,330 1,968 -16% -22%
Interest expense 824 834 813 817 785 748 709 -5% -13%
Net interest income 1,752 1,693 1,706 1,442 1,921 1,583 1,258 -20% -26%
Gain (loss) from investment in securities 0 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 385 463 327 1,858 303 578 239 -59% -27%
Gain from installment sales 113 181 65 26 33 180 57 -68% -13%
Other operating income 25 52 68 16 17 19 53 175% -22%
Total operating income 2,275 2,388 2,165 3,342 2,274 2,360 1,607 -32% -26%
Operating & administration expense 714 790 635 926 734 1,039 669 -36% 5%
Operating profit 1,561 1,598 1,530 2,415 1,540 1,321 938 -29% -39%
Profit sharing from associates 0 29 8 22 48 19 39 104% 399%
EBIT 1,561 1,627 1,538 2,438 1,587 1,340 977 -27% -36%
Provision for loans 1,312 1,011 1,267 784 1,372 1,216 726 -40% -43%
Pre-tax profit 249 616 271 1,653 215 124 251 102% -7%
Tax expense (49) (93) (55) (359) (31) (6) (34) 436% -37%
Minority interest - - - - - - - - -
Net profit 199 523 217 1,294 184 118 217 84% 0%
EPS (B) 0.06 0.17 0.07 0.40 0.06 0.03 0.07 133% 0%
ROA 0.57% 1.49% 0.62% 3.76% 0.54% 0.35% 0.64%

ROE 1.83% 4.76% 1.96% 11.63% 1.64% 1.05% 1.93%

Cost-to-income ratio 31.40% 33.08% 29.32% 27.72% 32.27% 44.03% 41.63%

Operating profit margin 10.93% 25.79% 12.53% 49.48% 9.46% 5.26% 15.63%

Net profit margin 8.76% 21.89% 10.01% 38.72% 8.08% 4.99%  13.48%

Source: Company Data, Trinity Research
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BAM: uleunsg ESG
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BAM
Statement of Comprehensive Income
Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Interestincome 6,829 7,562 7,492 7,475 7,892
Interest expense 2,908 3,231 3,161 3,052 3,218
Net interest income 3,921 4,330 4,331 4423 4,674
Gain (loss) from investment in securities - - - - -
Gain from sales of recievables 2,348 2,637 2,320 2,360 2,492
Gain from sales of foreclosed assets 2,165 1,984 3,066 2,277 2,379
Gain from installment sales 594 489 304 395 413
Other income 69 112 119 125 131
Total operating income 9,097 9,551 10,140 9,580 10,090
Operating & administration expense 3,028 2,914 3,334 3,114 3,269
Operating profit 6,068 6,637 6,806 6,467 6,821
Profit sharing from associates - 29 97 124 140
EBIT 6,068 6,666 6,903 6,590 6,961
Provision for loans 4225 4,717 4,639 4,391 4,562
Earning before tax 1,844 1,948 2,264 2,200 2,399
Corporate tax 309 347 452 440 480
Net profit after tax 1,534 1,602 1,812 1,760 1,919
Minority interests - - - - -
Reported Net Profit 1,534 1,602 1,812 1,760 1,919
EPS 0.47 0.50 0.56 0.54 0.59
Statement of Financial Position
Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash and depositin financial institutions 1,734 1,750 2,121 2,123 2,127
Investment in securities 459 736 689 702 717
Investment in associates - 666 763 801 841
Loan from purchase of recievables 77,959 77,503 68,467 72,036 76,316
Installment sales 742 538 724 745 768
Foreclosed assets 34,947 37,627 40,642 42,339 44,376
Recievable from legal execution department 13,156 13,617 14,314 14,744 15,186
Property, plant and equipment 1,161 1,145 1,121 1,144 1,167
Intangible assets 216 200 209 213 217
Deferred income tax asset 5,971 5,935 6,058 6,179 6,302
Other assets 970 920 919 938 957
Total Assets 137,315 140,635 136,028 141,964 148,973
Liabilities
Debentures and borrowing from financial institutions 90,518 93,912 88,076 93,038 99,073
Interest payable 664 698 583 594 606
Provision for employee benefit 808 791 786 802 818
Cash received in advance from auction - - - - -
Other liabilities 1,695 1,009 1,669 1,702 1,736
Total Liabilities 93,685 96,410 91,114 96,136 102,234

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 19,556 19,930 20,657 21,562 22,465
Other shareholders' equity 246 468 430 439 447
Minority Interest - - - - -

Total Shareholders' Equity 43,629 44,225 44914 45,828 46,739

Total liabilities and shareholders' equity 137,315 140,635 136,028 141,964 148,973

p P . ) - Y c ol x.
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BAM

Assumptions

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Investmentin NPL 77,959 77,503 68,467 72,036 76,316
Investment in NPA 34,947 37,627 40,642 42,339 44,376
Cash collection 15,150 15,162 17,857 17,470 18,362
Cost of funds (%) 3.30% 3.50% 3.47% 3.37% 3.35%
Cost-to-income ratio (%) 33.29% 30.51% 32.88% 32.50% 32.40%
Credit cost (%) 5.62% 6.07% 6.36% 6.25% 6.15%
Key ratios

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.5 05 0.6 0.5 0.6
DPS 0.4 04 05 0.5 0.5
BVPS 135 13.7 13.9 14.2 145
Profitability ratios (%)

Operating profit margin 66.7% 69.5% 67.1% 67.5% 67.6%
Net Profit Margin 16.9% 16.8% 17.9% 18.4% 19.0%
ROA 1.1% 1.2% 1.3% 1.3% 1.3%
ROE 3.5% 3.6% 41% 3.9% 41%
Leverage ratio (x)

Debt to Equity 2.1 2.2 2.0 2.1 2.2
Net Debt to Equity 2.1 2.1 2.0 2.1 2.1
Interest coverage ratio 1.6 1.6 1.7 1.7 1.7
Growth (%)

Operating income growth -10.3% 5.0% 6.2% -5.5% 5.3%
EBT growth -42.5% 5.7% 16.2% -2.8% 9.1%
Net profit growth -43.7% 4.4% 13.2% -2.9% 9.1%
Valuation

PER (x) 17.2 12.3 143 12.2 11.2
PBV (x) 0.6 04 0.6 0.5 0.5
Dividend Yield (%) 4.7% 5.7% 6.3% 7.3% 8.0%

Quarterly Statement of Comprehensive Income

Year Ended Dec (Btm) 1Q23 2Q23 3Q23 4Q23 1Q24

Interestincome 2,145 2,240 2,288 2,505 2,519
Interest expense 693 723 736 756 771
Net interest income 1,452 1,517 1,551 1,749 1,748
Gain (loss) from investment in securities - - - - -

Gain from sales of recievables 489 575 604 496 443
Gain from sales of foreclosed assets 35 275 157 127 94
Gain from installment sales 18 14 17 20 12
Other income 1,994 2,381 2,329 2,393 2,297
Total operating income 3,989 4,762 4,657 4,785 4,594
Operating & administration expense 684 742 777 825 680
Operating profit 3,304 4,020 3,880 3,960 3,915
Profit sharing from associates - - - - -

EBIT 3,304 4,020 3,880 3,960 3,915
Provision for loans 987 1,126 1,084 1,028 1,099
Earning before tax 2,318 2,894 2,796 2,932 2,816
Corporate tax 57 88 84 80 95
Net profit after tax 2,261 2,806 2,712 2,853 2,721
Minority interests - - - - -

Reported Net Profit 2,261 2,806 2,712 2,853 2,721
EPS 0.08 0.13 0.12 0.14 0.13

p P . ) - Y c ol x.
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