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Financial Highlights

Year End: 2023A 2024A 2025A 2026F 2027F
NIl (Bt mn) 13,503 14,846 13,593 14,899 16,372
PPOP (Bt mn) 8,392 8,544 8,595 9,623 10,434
Net Profit (Bt mn) 5,001 5,052 5,021 5,602 6,128
EPS (Bt) 3.64 3.34 3.02 3.37 3.69
i BVPS (Bt) 22.72 24.03 2453 26.26 28.57
UnUATIY PER (x) 111 10.8 9.3 10.4 9.5
FUNNT AATLENET DPS (Bt) 0.01 0.04 0.70 0.74 0.81
INTLLUUNIATIZN: 049194 Div Yield (%) 0.02% 0.11% 2.48% 2.13% 2.33%
mum Ut | ROE (%) 16.6% 15.0% 13.0% 13.3% 13.5%

mmﬂummmm
Source: Trinity Research and Company
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SAWAD: Financial Statement

Q2 25
4,139

INCOME STATEMENT
Interest income

Q325
4,126

Q425
4,141

Q1 26
4,205

Q2 26F
4,360

%eyoy
5.35%

%0109
3.70%

Interest expense 715 717 705 657 663 1.00% -7.25%
NET INTEREST INCOME 3,424 3,408 3,435 3,548 3,697 4.20% 7.98%

Fees & commissions - - - - -

Other income 659 764 692 697 704 1.00% 6.70%
NON-INTEREST INCOME 659 764 692 697 704 1.00% 6.70%

Operating expenses 1,878 1,932 1,764 1,848 1,912 3.50% 1.82%
NON-INTEREST EXPENSES 1,878 1,932 1,764 1,848 1,912 3.50% 1.82%
OPERATING PROFITS 2,205 2,240 2,363 2,397 2,488 3.81% 12.85%

Provisions (Reversal) 535 470 637 513 521 1.50% -2.73%
PRE-TAX PROFIT 1,670 1,770 1,726 1,884 1,967 4.44% 17.84%
Taxation 353 365 316 427 440 3.00% 24.51%
Non-controlling interest 47 82 83 115 127 10.00% 172.11%
NET PROFIT 1,270 1,323 1,328 1,342 1,401 4.42% 10.34%
EPS (B) 0.76 0.80 0.80 0.81 0.84 4.42% 10.34%
KEY FINANCIAL DATA Q2 25 Q3 25 Q4 25 Q1 26 Q2 26F %€0q %yoy
Net Loan 90,965 91,621 92,850 92,885 94,046 1.25% 3.39%
Deposit 4120 4211 6046 5370 5493 2.30% 38.33%
Yield 18.70% 18.61% 18.47% 18.61% 18.81% 1.12% 0.61%
Funding cost 4.46% 4.65% 4.49% 4.19% 4.19% 0.01%  -6.04%
Net interest margin 15.47% 15.37% 15.32% 15.70% 15.95% 1.61% 3.12%
Credit cost 2.42% 2.12% 2.84% 2.27% 2.25% -1.02% -7.11%
Coverage Ratio 63.12% 62.35% 58.69% 58.54% 58.65% 0.19% -7.09%
Cost to income ratio 46.00% 46.31% 42.74% 43.53% 43.45%  -0.17%  -5.53%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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SAWAD ESG Data

Environment 2022 2023 2024 2025 FIN Average
Compliance with environmental management principles and standards
Environmental management principles and standards N/A N/A Yes Yes N/A

Information on incidents related to legal violations or negative environmental impacts
Number of cases and incidents of legal violations or negative environmental impacts - - - - -
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 2,409,707 1,296,505 3,434,094 20,910,138 2,695,621
Total electricity expense (Baht) 10,072,658 5,419,391 14,354,515 98,344,200 17,135,561
Percentage of total electricity expense to total expenses (%) 0 0 0 1 0
Total fuel expense (Baht) 28,106,520 16,313,017 4,767,160 125,893,411 16,382,275
Water Management

Total water consumption (Cubic meters) 16,985 77,478 69,633 712,186 54,364
Recycled water (Cubic meters) N/A N/A N/A N/A -
Total water withdrawal expense (Baht) 1,342,664 1,224,927 1,100,897 11,988,299 1,474,933
Waste Management

Total waste generated (Kilograms) 160,136 79,532 79,429 67,942 29,307
Total reused/recycled waste (Kilograms) 591 441 439 494 9,202
Percentage of total reused/recycled waste to total waste generated (%) 0 1 1 1 11
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A Yes Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,027 2,027 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 7,293 4,004 7,586 304,354 132,672
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 2,019 1,090 308 290,814 70,069
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 5,035 2,709 7,175 13,263 78,690
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) 239 205 103 277 1,842
Verification of Greenhouse Gas Emissions - - - No N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights

Human rights management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal or social and human rights violations

The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) - - - - 0.03
The total number of cases or incidents that cause significant labor disputes (Cases) - - - - 0.03
Employment

Total Employment (Person) 9,745 10,718 11,177 11,369 1,549
Total number of employees (Persons) 9,745 10,718 11,177 11,369 1,414
Total number of male employees (Persons) 4,494 5,149 5,076 4,889 588
Percentage of male employees (%) 46 48 45 43 44
Total number of female employees (Persons) 5,251 5,569 6,101 6,480 588
Percentage of female employees (%) 54 52 55 57 48
Total of workers who are not employees (Person) - - - - 50
Percentage of non-employee workers to total employment (%) - - - - 1
Total employment of workers with disabilities (Persons) 89 118 100 131 9
Employee Remuneration

Total employee remuneration (Baht) 1,208,481,058 1,619,967,444 3,123,792,803 3,417,078,809 687,377,744
Ratio of average remuneration of female employees to male employees 1 1 1 1 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 74 70
Human Capital Development

Total amount spent on employee training and development (Baht) 1,798,635 8,402,468 5,353,588 3,904,749 1,873,141
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Occupational Health, and Environment at Work

Total number of lost-time injury accidents by employees (Case) N/A N/A N/A - 2
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A - 2
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) 0 0 0 - 5,682
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) 0 0 0 - 1,136
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A - 0
Governance and Economics

Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Directors

Total number of directors (Persons) 13.00 13.00 12.00 12.00 9.21
Total number of male directors (Persons) 12.00 12.00 11.00 11.00 2.11
Percentage of male directors (%) 92.31 92.31 91.67 91.67 77.86
Total number of female directors (Persons) 1.00 1.00 1.00 1.00 2.11
Percentage of female directors (%) 7.69 7.69 8.33 8.33 22.14
Total number of independent directors (Persons) 5.00 5.00 5.00 5.00 3.87
Percentage of independent directors (%) 38.46 38.46 41.67 41.67 42.95
Total number of executive directors (Persons) 4.00 4.00 3.00 3.00 2.32
Percentage of executive directors (%) 30.77 30.77 25.00 25.00 26.16
Total number of non-executive directors (Persons) 9.00 9.00 9.00 9.00 6.89
Percentage of non-executive directors (%) 69.23 69.23 75.00 75.00 73.84
Average director age (Years) 59.00 60.00 62.00 63.00 59.57
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A N/A N/A -
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives N/A N/A N/A

Total Director Remuneration (Baht) 14,059,980 14,359,980 14,359,970 4,538,874
Total audit commitee remuneration (Baht) N/A N/A - 485,356
Total executive remuneration (Baht) N/A N/A N/A 110,636,356 68,312,805
Sustainability Policy and Strategy

Corporate sustainability report https://investor.sawad. co.th/th/downloads/sustainabiity-report Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A Yes Yes N/A
Company sustainability disclosure aligned with guidelines CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) N/A

Source: SET, Company data
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Statement of Comprehensive Income

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

Interest Income 15,744 18,027 16,459 17,744 19,518
Interest Expense 2,240 3,181 2,866 2,845 3,146
Net Interest Income 13,503 14,846 13,593 14,899 16,372
Fee Income - - - - -

Other Income 3,171 3,019 2,836 2,921 2,950
Total Income 16,674 17,865 16,429 17,820 19,322
Operating Expenses 8,282 9,322 7,835 8,197 8,888
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 8,392 8,544 8,595 9,623 10,434
Provisions 1,763 1,913 1,978 2,242 2,359
Pre-tax Profit 6,629 6,631 6,617 7,381 8,075
Taxation 1,375 1,385 1,347 1,476 1,615
Non-controlling interest 253 194 250 303 331
Net Profit 5,001 5,052 5,021 5,602 6,128
EPS 3.64 3.34 3.02 3.37 3.69

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash and cash equivalents 3,962 5,814 6,046 6,326 6,958
Current portion of accounts recievable 59,287 57,289 60,289 66,318 72,950
Fair Value through Profit or Loss - - 1,057 - -
Other current assets 4,960 4285 " 3,708 5,514 5,839
Account recievables, net 39,281 36,579 32,561 35,818 39,399
Property, plant and equipment, net 764 757 687 691 694
Other non-current assets 3,209 3,185 3,327 3,360 3,385
Total Assets 111,464 107,909 107,674 118,026 129,225
Liabilities
Short-term loans from financial institutions 13,085 6,304 6,971 6,106 6,710
Current portion of long-term loans 13,307 7,800 4,932 6,586 7,216
Deferred taxliabilities 836 609 739 745 830
Current portion of senior debentures 9,833 17,819 16,342 21,819 23,910
Other current liabilities 3,543 2,288 2,826 3,190 3,382
Long-term loans, net 4,475 2,828 2,534 1,428 5,216
Senior debentures 33,808 32,769 31,124 33,059 33,008
Other liabilities 1,382 1,190 1,448 1,462 1,477
Total Liabilities 80,268 71,607 66,915 74,396 81,749

Shareholders' equity

Paid-up share 1,373 1,510 1,662 1,662 1,662
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 143 157 173 173 173
Unappropriated 21,809 26,713 30,929 33,786 36,911
Other shareholders' equity (1,392) (1,488) (1,553) (1,553) (1,553)
Non-controlling interest 3,020 3,166 3,305 3,319 4,039
Total Shareholders' Equity 31,196 36,302 40,759 43,630 47,476
Total liabilities and shareholders’ equity 111,464 107,909 107,674 118,026 129,225

Key Financial Ratio

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

Operating profit margin 50.33% 47.82% 52.31% 54.00% 54.00%

Net profit margin 29.99% 28.28% 30.56% 31.43% 31.72%

ROA 5.53% 4.61% 4.66% 4.96% 4.96%

ROE 16.61% 14.97% 13.03% 13.28% 13.45%

Debt to Equity ratio 257 1.97 1.64 1.71 1.72
gty o

USUNHANNSWE NSGA S0 1avi 1 21mswisa dau Su 22 ua:Hov 2301 Su 23 auuADULDUG LWIVEAU WAUWSA ASVINWY 10500

swuaduGsardulosdayatiniusinguazdasnbunundatiold  udlifialumsiugunnugndavua:Anuauysaivavdoyadua  Tasustnkannswd nstd dia  gdariwaavoudnsiums 5
WasuwavanuliuKdaus:uitumsaicon Aus1ntusisvuatuiloslidavudvadionin steviuatuiisogus:avAtiatdus:naumsdadutouavtinacnu Taslutaidumsstrsasnuoutitnaonu

MMsHoHSDUIEHANNSWE HEDASIAISMVMISISUTaa ﬁUswnmuswmu



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
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