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Year End: 2018A 2019A 2020A 2021F 2022F
NII(Btm) 351 463 494 424 449
PPOP (Btm) 260 302 236 255 281
Net Profit (Btm) 142 130 62 108 132
EPS (Bt) 0.13 0.12 0.06 0.10 0.12
BVPS (x) 1.62 1.70 1.57 1.63 1.69
PER (x) 1.7 9.9 20.5 175 14.4
PBV (x) 0.9 0.7 0.7 1.1 1.0
Div Yield (%) 0.0% 0.0% 8.8% 2.7% 3.3%
ROA (%) 2.7% 1.9% 0.9% 1.8% 2.1%
ROE (%) 9.1% 7.2% 3.4% 6.1% 7.2%
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Figure 1: Quarterly Result

INCOME STATEMENT 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 %qoq %yoy
Interest income 170 176 183 188 176 169 177 4% -3%
Interest expense 56 59 61 62 57 54 45 -16% -27%

NET INTEREST INCOME 114 117 122 126 120 116 132 14% 8%
Fee income 37 43 43 39 28 26 26 0% -4M%
Write-back 3 2 2 4 5 4 5 43% 121%
Other income 11 15 12 12 11 11 12 7% -4%

TOTAL INCOME 165 178 179 182 163 156 174 12% -3%
Operating and Administration expenses 75 67 68 77 57 69 63 -8% -8%
Loss on disposal of forclosed assets 27 34 35 35 56 50 42 -17% 20%

OPERATING PROFIT 63 76 76 69 49 37 70 88% -9%
Share of profit from associates 0 2 4 3 3 3 2 -27% -45%

PRE PROVISION PROFIT 63 79 80 72 52 40 72 80% -10%
Provisions 28 48 32 59 65 (2) 37 N/A 16%

PRE TAX PROFIT 34 31 47 13 (13) 42 34 -19% -28%
Taxation 7 3 10 2 2) 8 7 -12% -30%

NET PROFIT 27 28 37 1 (10) 34 27 -20% -28%

EPS (B) 0.02 0.03 0.03 0.01 (0.01) 0.03 0.02 -20% -28%

Portfolio Growth (QoQ) 2.8% 4.2% 3.7% -2.8% -6.4% -7.5% -7.5%

Yield 10.3% 10.4% 10.4% 10.6% 10.4% 10.8% 12.2%

Funding Cost 4.6% 4.6% 4.6% 4.5% 4.3% 4.3% 4.0%

Spread 5.8% 5.7% 5.8% 6.1% 6.2% 6.4% 8.1%

Cost to Income Ratio 62.0% 56.9% 57.6% 61.8% 69.7% 76.2% 60.1%

Cost to Income Ratio - excl. loss on foreclosed assets 45.8% 37.8% 38.1% 42.3% 35.3% 44.0% 36.1%

NPL 3.9% 4.4% 4.3% 5.1% 7.4% 7.7% 8.3%

Credit Cost 1.7% 2.8% 1.8% 3.3% 3.8% -0.1% 2.6%

ROA 1.6% 1.6% 2.0% 0.6% -0.6% 2.0% 1.7%

ROE 6.0% 6.1% 8.0% 2.5% -2.5% 8.0% 6.2%

Source: Company Data, Trinity Research
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Figure 2:
New Previous hange
2021F 2022F 2021F 2022F 2021F 2022F
Loan Growth (%) 0.6% 8.2% 0.6% 3.7% - 4.5%
Credit Cost (bps) 215 200 215 215 - -15
Net Profit (mb) 108 132 108 115 - 15%

Source: Company
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Interest Income 509 691 710 605 636
Interest Expense 158 228 216 181 188
Net Interest Income 351 463 494 424 449
Fee Income 135 165 118 117 139
Write-back 10 10 18 7 5
Other Income 46 49 45 46 48
Total Income 542 687 674 595 641
Operating Expenses 243 283 266 247 266
Loss on sale of foreclosd assets 39 109 183 104 105
Operating Profit 261 294 225 244 269
Share of profit from associates 1) 7 10 11 11
Pre Provision 260 302 236 255 281
Provisions 84 142 159 121 117
Pre-tax Profit 176 160 77 134 164
Taxation 34 30 15 26 31
Net Profit 142 130 62 108 132
EPS 0.13 0.12 0.06 0.10 0.12

Statement of Financial Position

Year Ended Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Assets
Cash and cash equivalents 27 18 54 48 39
Hire purchase recievable 5,959 6,901 5,316 5,349 5,810
Loan recievable 25 24 - - -
Other recievables 232 261 275 275 276
Investments 41 56 65 65 65
Foreclosed assets 31 43 68 43 53
Property, plant and equipment 44 54 43 42 46
Intangible assets 1 6 6 6 6
Deferred tax asset 34 53 108 108 116
Other assets 2 3 31 32 33
Total Assets 6,396 7,419 5,966 5,969 6,444
Liabilities
Accounts payable 78 67 44 64 58
Bank overdraft 302 396 320 293 329
Long-term loan 3,429 4,184 3,589 3,653 3,873
Debenture 597 599 - - 31
Other loans 174 218 212 201 222
Income tax payable 20 16 2 11 12
Deferred taxliability 20 23 19 19 20
Provision for employee obligation 19 30 31 22 24
Other liabilities - - - - -
Total Liabilities 4,638 5,534 4,217 4,162 4,568

Shareholders' equity

Paid-up share 1,109 1,109 1,109 1,109 1,109
Premium on common share 280 280 280 280 280
Retained earning
Appropriated 37 43 45 51 57
Unappropriated 289 411 273 324 387
Other shareholders' equity 43 43 43 43 43
Total Shareholders' Equity 1,758 1,885 1,750 1,807 1,876
Total liabilities and shareholders' equity 6,396 7,419 5,966 5,969 6,444
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Key Assumptions

Year Ended Dec (Btm, %) 2018A 2019A 2020A 2021F 2022F
Yield 10.0% 10.3% 11.1% 10.8% 10.9%
Costof fund 4.4% 4.6% 4.6% 4.5% 4.5%
Spread 5.6% 5.7% 6.6% 6.3% 6.4%
Earning asset 6,216 7,186 5,590 5,625 6,086
Cost-to-income ratio 52.0% 56.5% 65.6% 58.0% 56.9%
Credit Cost 1.7% 21% 2.5% 2.2% 2.0%
Growth (%)

Total asset 57.0% 16.0% -19.6% -0.8% 8.2%
Earning asset 57.5% 15.6% -22.2% 0.6% 8.2%
Interstincome 48.0% 35.8% 2.8% -14.8% 51%
Netinterestincome 42.2% 31.8% 6.7% -14.1% 5.7%
Fee income 49.4% 21.9% -28.7% -0.3% 18.9%
Operating expense 38.4% 16.5% -6.1% -7.0% 7.6%
Operating profit 371% 16.1% -22.0% 8.1% 10.2%
Provision 186.1% 68.0% 12.3% -24.1% -2.9%
Net profit 10.5% -8.4% -52.7% 75.8% 22.0%
EPS -14.0% -10.8% -52.6% 75.5% 22.0%
Profitability (%)

Spread 5.6% 5.7% 6.6% 6.3% 6.4%
Operating profit margin 48.0% 42.9% 33.4% 41.0% 42.0%
Net profit margin 26.2% 19.0% 9.1% 18.2% 20.7%
ROA 2.7% 1.9% 0.9% 1.8% 21%
ROE 9.1% 72% 3.4% 6.1% 7.2%
Asset quality (Btm, %)

NPL 3.5% 4.3% 8.7% 51% 3.2%
Gross NPL 207.97 299.26 462.46 273.62 185.91

Capitalization (x)
D/E ratio 2.6 29 24 23 24
IBD ratio 2.6 29 23 22 2.3

Per share (Bt)

EPS 0.13 0.12 0.06 0.10 0.12
DPS - - 0.10 0.05 0.06
BVPS 1.62 1.70 1.57 1.63 1.69

Valuation (x)

PER 11.7 9.9 20.5 17.5 144
PBV 0.9 0.7 0.7 1.1 1.0
Dividend Yield 0.0% 0.0% 8.8% 2.7% 3.3%
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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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