DEENPEAAE & T e

STOCK InFocus

anan fWna

12 HUAN 2567

SEcURITES

ASHIAR AasUaLsdu - SAWAD

- o a o a -
1l 2024 ANARITRINULNAS LLﬁﬂuL‘ﬁ’ﬂiﬂﬂﬁlﬂLuﬂﬂ

a

U A 4301 @ wudldadl 2024 uSENY asuhwineRwdaAulany 20% Nsanfuidasnin
neideusna saNtIRULEaENTasAINTUNUEIUA BNU SCAP 912 15% -20% NA9
Upside/Downside +10% ﬂu,'uﬂu'ammunﬁumwvumuwmiﬂa@ﬂﬁm%m’m%’aﬂ nalaansd

mmuﬂ’luu'lumu 23% siall ASUATUT 10 N.A. 23 ?q'lum’lq vinlvinng
SAWAD u'am'u.ﬂu‘i'ama Tneduidaidndasi ﬂaaa"luumwmmmnmu

1M price direction: f Hunsiinitumadadiedas 20% Wl”lmmm'lmmuﬂuﬂmmwuuum
Anldanedrsaanila

Median Consensus 42.25 U

Earning Review

SAWAD 9enunnlegns 4Q23 7l 1,267 &L +5.0% YoY, -8.7% QoQ Asuniiie
YoY ﬁﬂ@'%“ﬂ@mmm@[?ﬂéwmmemmnumﬁﬂ inl ECL uananavuannisanasnin
Wi uAfffladuuanainnissansaLlszneuntsre 3 Emduamiulanidinun faus
2H23 dinsngaanyu Tusniziinnlsanas -8.7% QoQ WazAUA AU INddauueas
Tnedadau NPL iinduann 2.519% T 323 m@fﬁ 2.52%

g v a o , s ' P
r ? A ldane 81589 ‘Q'Iﬂﬂut‘ﬁ'ﬂL‘ﬁﬁ‘ﬁﬂ?ﬂNﬂLﬂﬂﬂ‘ﬁﬂﬂdﬂﬂﬂ'ﬂiuﬂ 2024
P e i o PR ﬂVlu“mﬂﬂ'1?"]]'1ﬂ?ﬂNﬂLﬂ@ﬂsﬁﬂV]ﬂqullﬂVl’ﬂﬁ credit cost ‘W\‘l@\‘]“llu Iu"IIM"’VI‘]J 2023

. . m\mm‘wmwmwm credit cost '1/1 2.65% i34 ﬂmﬂummum@mm?mw 1.7 Wud1U
Stock information

U Uszunne 1.2 AR UL mmnmmmnumﬂmammnmLm'aﬂsnmnmm Taen1g

bRl 39 U
satlaayinly 17 6136 U LIENAIAdINaanusnda A uqngegalludo wienaldanasidanin vin1lilull 2024
YAAARA 53,552 f1uum  ANALINAIANUINENgIsiaiiiavet T9131A1A919 1 credit cost neesaluszAuge
tamnasifu (Wif 1) 1373 Awifu tlsznny 2.5% il 2024 eannauianuluauiag
Free Float 44.84%  gpgq NIM azanasluil 2024
Foreign Limit/Availabl 49%/20.299 . ; . Vo da 2
oreign HimiAvarable ° % l39A1A91 NIM azanalszanns 33 bps Wil 2024 Wesanhifinenidesufifiniuann
NVDR in hand (% of share) 6.17% ] M 2 % ; g ¢ P a 4, &
v 4 nniaeududndaann stage 3 1ilu stage 2 1ARTUEN NARBLUNUAINAULITRLITN TR
iunufiuean/f(000) 9,564.02 ° . . g y 9 . s )
Anti-corruption Ve T0dnseueud uaglndqannge Wesannisandreniisiudeaaianiag
CG Score: AAA Outlook . .
- v v | al a aal al |
i imAihvanad] 2024 7 43 1 (893% PBV 71 2.7 Win s Gordon Growth Model)
7
XD - Date g1antlaqifiganedl Upside Asuuziin Go
Period Date DPS(Bt) - < - » » = o
01/01/23-31112/23  08/05/24 0.0115 AMAEe: naLlsznaunnariakentl 2024 dapagnnaRLAINTNTNAINIIAITANAT UAZ
a ) o o o o o U
01/01/22-31112/22  02/05/23 1.80 AwaalnAndnNnne wanantugaa1unIsNaIgnnasuanAudinanlunisldes
01/01/21-31/12/21  03/05/22 1.80

AudeetesvinszdtnaTiAsgiaTzansa uazuilaiaBaugs Teazdenanssnunieay

Financial Highlights

Year End: 2021A 2022A 2023A 2024F 2025F
Revenue (Bt mn) 6,036 7,918 13,503 18,338 21,558
PPOP (Bt mn) 5,935 6,002 8,392 9,967 11,274
Net Profit (Bt mn) 4,722 4,476 5,001 5,415 6,057
EPS (Bt) 3.44 3.26 3.64 3.58 4.01
BVPS (Bt) 19.64 21.12 22.72 22.63 24.88
o . PER (x) 14.1 14.9 13.3 10.9 9.8
UNAATIEN . DPS (Bt) 1.80 1.80 1.78 1.76 1.96
ﬁuﬂ“ﬂ‘i ‘amfl;"mﬂ’i . Div Yield (%) 3.7% 3.7% 3.7% 4.5% 5.0%
L@;nmmﬂuummmw: 049194 ROE (%) 18.5% 16.0% 16.6% 16.6% 16.9%
?quv iwmg - Source: Trinity Research and Company
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Financial Statement 4Q66

INCOME STATEMENT 4Q22 Q123 Q223 Q3 23 Q4 23 %qoq %Yo
Interest income 2,830 3,108 3,444 4,647 4 546 -2.2% 60.6%
Interest expense 27 344 482 690 723 48% 160.9%

NET INTEREST INCOME 2,552 2,763 2,961 3,956 3,822 -3.4% 49.8%
Fees & commissions - - - - -

Other income 894 868 956 605 767 26.8% -14.1%

NON-INTEREST INCOME 894 868 956 605 767 26.8% -14.1%
Operating expenses 1,686 1,778 1,776 2,447 2,281 -6.8% 35.2%

NON-INTEREST EXPENSE 1,686 1,778 1,776 2,447 2,281 -6.8% 35.2%

OPERATING PROFITS 1,760 1,853 2,140 2,115 2,309 9.2% 31.2%
Provisions (Reversal) 148.13 207.68 575.44 31557 664.48 110.6%  348.6%

PRE-TAX PROFIT 1,611 1,646 1,565 1,800 1,645 -8.6% 21%

Taxation 292.18 324.87 342 .24 375.16 332.79 -11.3% 13.9%

Non-controlling interest 106 120 76 37 19 -479%  -81.8%

NET PROFIT 1,213 1,200 1,146 1,387 1,293 -6.8% 6.6%

EPS (B) 0.88 0.87 0.83 1.01 0.94 -6.8% 6.6%

KEY FINANCIAL DATA 4Q22 Q123 Q223 Q323 Q423 %qoq %Yo

Net Loan 58,082 67,202 89,297 94 470 98,569 4.3% 69.7%

Deposit 2823 2578 3476 7183 3962 -44.8% 40.4%

Yield 22.2% 21.0% 21.6% 29.1% 28.5% -2.2% 28.1%

Funding cost 3.2% 3.4% 3.4% 3.8% 3.8% 0.1% 17.5%

Net interest margin 20.1% 18.7% 18.6% 24 8% 23.9% -3.4% 19.4%

Credit cost 1.2% 1.4% 3.6% 2.0% 42%| 1106% 257.7%

Coverage Ratio 54.0% 55.9% 55.9% 56.0% 56.0% 0.0% 3.7%

Cost to income ratio 48.9% 49.0% 45.4% 53.6% 49.7% -71.4% 1.5%

Source: Trinity Research and Company

Fig 1: Key Financial Data
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Arabesque

Source: Settrade
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Interest Income 6,855 8,780 15,744 22,010 26,022
Interest Expense 820 862 2,240 3,672 4,465
Net Interest Income 6,036 7,918 13,503 18,338 21,558
Fee Income - - - - -

Other Income 3,376 3,527 3,171 3,329 3,496
Total Income 9,411 11,445 16,674 21,668 25,053
Operating Expenses 3,476 5,442 8,282 11,701 13,779
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 5,935 6,002 8,392 9,967 11,274
Provisions (455) 78 1,763 2,711 3,123
Pre-tax Profit 6,390 5,924 6,629 7,257 8,151
Taxation 1,352 1,097 1,375 1,451 1,630
Non-controlling interest 316 351 253 391 465
Net Profit 4,722 4,476 5,001 5,415 6,057
EPS 3.44 3.26 3.64 3.58 4.01

Statement of Financial Position

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash and cash equivalents 2,689 2,823 3,962 4,754 5,705
Current portion of accounts recievable 23,916 32,343 59,287 71,564 85,877
Short-term loan 2,384 - - 3,850 4,620
Other current assets 2,342 3,728 4,960 5,160 5,824
Accountrecievables, net 12,698 25,739 39,281 46,718 56,062
Property, plantand equipment, net 611 598 764 768 772
Other non-current assets 5,327 4,251 3,209 8,393 9,456
Total Assets 49,967 69,482 111,464 141,207 168,315
Liabilities
Short-term loans from financial institutions 670 7,356 13,085 18,225 23,110
Current portion of long-term loans 2,799 2,103 13,307 12,385 12,569
Deferred taxliabilities 671 501 836 844 853
Current portion of senior debentures 5,794 7,595 9,833 22,331 32,719
Other current liabilities 3,318 3,587 3,543 9,460 14,195
Long-term loans, net 456 3,522 4475 8,577 12,071
Senior debentures 8,280 14,438 33,808 33,808 33,808
Other liabilities 1,004 1,375 1,382 1,396 1,410
Total Liabilities 22,992 40,477 80,268 107,024 130,735

Shareholders' equity

Paid-up share 1,373 1,373 1,373 1,510 1,510
Premium on common share 6,207 6,207 6,207 6,207 6,207
Premium on share-based payment 36 36 36 36 36
Retained earning

Appropriated 143 143 143 143 143

Unappropriated 17,263 19,277 21,809 24,570 27,659
Other shareholders' equity (325) (1,374) (1,391) (1,391) (1,391)
Non-controlling interest 2,277 3,342 3,020 3,108 3,416

Total Shareholders’ Equity 26,975 29,005 31,196 34,183 37,581

Total liabilities and shareholders' equity 49,967 69,482 111,465 141,207 168,315

Key Financial Ratio

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Operating profit margin 63.07% 52.45% 50.33% 46.00% 45.00%
Net profit margin 50.18% 39.11% 29.99% 24.99% 24.17%
ROA 9.26% 7.49% 5.53% 4.29% 3.91%
ROE 18.50% 15.99% 16.61% 16.56% 16.88%
Debt to Equity ratio 0.85 140 2.57 3.13 3.48
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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
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