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01/01/24-31/12/24 08/05/25 0.04

01/01/23-31/12/23 08/05/24 0.0115

01/01/22-31/12/22 02/05/23 1.80 Financial Highlights
Year End: 2023A 2024A 2025F 2026F 2027F
NIl (Bt mn) 13,503 14,846 12,995 14,162 16,411
PPOP (Bt mn) 8,392 8,544 7,220 8,242 9,331
Net Profit (Bt mn) 5,001 5,052 4,126 4,776 5,389
EPS (Bt) 3.64 3.34 2.48 2.88 3.24
BVPS (Bt) 22.72 24.03 23.63 24.77 26.86
PER (x) 11.1 12.6 9.1 7.9 7.0
DPS (Bt) 1.78 1.64 1.22 1.41 1.59
Div Yield (%) 4.4% 3.9% 5.4% 6.2% 7.0%

p ROE (%) 16.6% 15.0% 10.9% 11.9% 12.6%
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SAWAD: Financial Statement

INCOME STATEMENT Q2 24 Q3 24 Q4 24 Q125 Q2 25 %qoq Yyoy
Interest income 4,662 4,478 4,292 4,054 4,139 21% -11.2%
Interest expense 793 813 786 728 715 -1.8% -9.8%

NET INTEREST INCOME 3,869 3,665 3,507 3,326 3,424 2.9%  -11.5%
Fees & commissions - - - - -

Other income 666 796 740 721 659 -8.5% -1.0%

NON-INTEREST INCOME 666 796 740 721 659 -8.5% -1.0%
Operating expenses 2,325 2,280 2,192 2,260 1,878 -16.9% -19.2%

NON-INTEREST EXPENSES 2,325 2,280 2,192 2,260 1,878 -16.9%  -19.2%

OPERATING PROFITS 2,210 2,181 2,055 1,786 2,205 23.4% -0.2%
Provisions (Reversal) 537 488 435 335 535 59.7% -0.3%

PRE-TAX PROFIT 1,673 1,693 1,620 1,451 1,670 15.1% -0.2%

Taxation 352 328 338 313 353 12.8% 0.3%

Non-controlling interest 56 65 56 38 47 22.6% -16.5%

NET PROFIT 1,265 1,301 1,225 1,100 1,270 15.4% 0.4%

EPS (B) 0.84 0.86 0.81 0.73 0.76 5.0% -8.7%

Net Loan 99,746 96,841 93,868 91,320 90,965 -0.4% -8.8%

Deposit 5256 3558 5814 7119 4120( -42.1% -21.6%

Yield 17.2% 16.8% 18.5% 18.0% 18.7% 3.7% 8.5%

Funding cost 4.1% 4.4% 4.5% 4.3% 4.5% 3.7% 8.3%

Net interest margin 14.3% 13.7% 15.1% 14.8% 15.5% 4.6% 8.1%

Credit cost 2.0% 1.8% 1.9% 1.5% 2.4% 62.3% 21.8%

Coverage Ratio 66.0% 68.0% 67.0% 61.0% 63.1% 3.4% -4.4%

Cost to income ratio 51.3% 51.1% 51.6% 55.9% 46.0% 17.7% -10.3%

Source: Trinity Research and Company

Figure 1: Key Financial Data

Key Financial Data
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Statement of Comprehensive Income

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

Interest Income 15,744 18,027 16,102 17,577 20,486
Interest Expense 2,240 3,181 3,107 3,414 4,076
Net Interest Income 13,503 14,846 12,995 14,162 16,411
Fee Income - - - - -

Other Income 3,171 3,019 3,050 3,080 3,111
Total Income 16,674 17,865 16,045 17,242 19,522
Operating Expenses 8,282 9,322 8,825 9,001 10,190
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 8,392 8,544 7,220 8,242 9,331
Provisions 1,763 1,913 1,746 1,906 2,221
Pre-tax Profit 6,629 6,631 5,474 6,336 7,110
Taxation 1,375 1,385 1,095 1,267 1,422
Non-controlling interest 253 194 253 293 299
Net Profit 5,001 5,052 4,126 4,776 5,389
EPS 3.64 3.34 248 2.88 3.24

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Assets
Cash and cash equivalents 3,962 5,814 5,988 6,168 6,291
Current portion of accounts recievable 59,287 57,289 62,027 72,390 95,156
Short-term loan - - - - -
Other current assets 4,960 4,285 5,037 5,129 5,193
Account recievables, net 39,281 36,579 38,104 39,247 40,032
Property, plant and equipment, net 764 757 761 764 768
Other non-current assets 3,209 3,185 4,028 4,071 4,105
Total Assets 111,464 107,909 115,944 127,769 151,545
Liabilities
Short-term loans from financial institutions 13,085 6,304 13,796 22,119 38,340
Current portion of long-term loans 13,307 7,800 8,187 8,678 8,765
Deferred taxliabilities 836 609 615 621 627
Current portion of senior debentures 9,833 17,819 14,009 14,850 14,999
Other current liabilities 3,543 2,288 3,655 3,833 3,871
Long-term loans, net 4,475 2,828 2,563 1,397 4,703
Senior debentures 33,808 32,769 32,671 33,910 34,399
Other liabilities 1,382 1,190 1,202 1,214 1,226
Total Liabilities 80,268 71,607 76,698 86,622 106,930

Shareholders' equity

Paid-up share 1,373 1,510 1,661 1,661 1,661
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 143 157 157 157 157
Unappropriated 21,809 26,713 28,817 31,253 34,001
Other shareholders' equity (1,392) (1,488) (1,487) (1,487) (1,487)
Non-controlling interest 3,020 3,166 3,854 3,319 4,039
Total Shareholders' Equity 31,196 36,302 39,246 41,147 44,615
Total liabilities and shareholders' equity 111,464 107,909 115,944 127,769 151,545

Key Financial Ratio

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

Operating profit margin 50.33% 47.82% 45.00% 47.80% 47.80%
Net profit margin 29.99% 28.28% 25.72% 27.70% 27.60%
ROA 5.53% 4.61% 3.69% 3.92% 3.86%
ROE 16.61% 14.97% 10.92% 11.88% 12.57%
Debt to Equity ratio 2.57 1.97 1.95 2.1 240
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