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Financial Highlights

Year End: 2023A 2024A 2025A 2026F 2027F

Revenue (Bt mn) 13,703 15,945 16,809 18,310 20,363

PPOP (Bt mn) 7,729 8,704 9,363 10,355 11,360

Net Profit (Bt mn) 3,790 4,227 4,933 5,664 6,245

EPS (Bt) 135 1.45 1.69 1.94 2.14

. BVPS (Bt) 10.12 10.48 11.83 13.31 15.24
undasEn PER (x) 16.1 14.8 12.7 10.1 9.2
SUANT ARTLEDET DPS (Bt) 0.27 0.27 0.51 0.58 0.64
RINTILEUUNIATIZN: 049194 Div Yield (%) 1.2% 1.3% 2.4% 3.0% 3.3%
T _quies ROE (%) 14.1% 14.3% 15.2% 15.5% 15.0%

N“ﬁQﬂuﬂQLﬂi"]”VI
Source: Trinity Research and Company Data
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INCOME STATEMENT Q4 24 Q1 25 Q225 (ex 1 Q4 25
Interest income 4,702 4,658 4,762 4,912 5,012
Interest expense 654 631 644 645 616

NET INTEREST INCOME 4,048 4,027 4,118 4,267 4,396
Fees & commissions - - - - -
Other income 1,075 982 994 1,016 1,197

NON-INTEREST INCOME 1,075 982 994 1,016 1,197
Operating expenses 3,120 2,717 2,789 2,925 3,204

NON-INTEREST EXPENSES 3,120 2,717 2,789 2,925 3,204

OPERATING PROFITS 2,003 2,292 2,323 2,358 2,390
Provisions (Reversal) 49 171 137 57 409

Impairment of assets (Reversal) 655 600 555 530 571

PRE-TAX PROFIT 1,299 1,521 1,631 1,771 1,409

Taxation (260) (303) (326) (356) (261)

Non-controlling interest 2 20 8 9 116

NET PROFIT 1,036 1,198 1,296 1,406 1,032

EPS (B) 0.36 0.41 0.44 0.48 0.35

KEY FINANCIAL DATA Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

Loan (Net) 99,380 99,947 100,947 102,267 104,086

Yield 18.21% 17.87% 18.09% 18.43% 18.49%

Funding cost 5.29% 4.87% 4.71% 4.67% 4.56%

Net interest margin 12.92% 13.00% 13.37% 13.76% 13.93%

Credit cost 2.73% 2.96% 2.63% 2.20% 3.62%

Cost to income ratio 60.90% 54.24% 54.56% 55.37% 57.28%

Source: Trinity Research and Company
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Figure 1: Key Financial Data

Key Financial Ratio
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TIDLOR: ulaune ESG

SET ESG Ratings N/A
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Statement of Comprehensive Income

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

Interest Income 15,545 18,369 19,344 20,767 22,966
Interest Expense 1,842 2,424 2,535 2,457 2,604
Net Interest Income 13,703 15,945 16,809 18,310 20,363
Other Income 3,427 3,792 4,189 4,650 4,882
Total Income 17,130 19,737 20,998 22,960 25,245
Operating Expenses 9,401 11,033 11,635 12,605 13,885
Pre Provision Operating Profit 7,729 8,704 9,363 10,355 11,360
Provisions 2,181 3,006 2,256 2,733 3,006
Impairment (reversal) 805 415 775 543 548
Pre-tax Profit 4,744 5,283 6,332 7,080 7,806
Taxation 953 1,053 1,246 1,416 1,561
Net Profit 3,790 4,227 4,933 5,664 6,245
EPS 1.35 145 1.69 1.94 214

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Assets
Cash and cash equivalents 1,656 1,770 3,060 3,366 2,241
Current portion of accounts recievable 30,138 32,803 35,058 39,424 43,366
Other receivable 1,125 1,280 1,387 1,516 1,667
Other current assets 307 211 199 200 201
Account recievables, net 63,338 66,577 69,028 75,093 82,603
Property, plant and equipment, net 1,623 1,711 1,770 1,778 1,779
Other non-current assets 1,963 2,182 2,295 2,215 2,226
Total Assets 100,148 106,535 112,797 123,593 134,084
Liabilities
Short-term loans from financial institutions 6,643 - 850 6,146 6,482
Debt securities issued - - 1,000 1,000 1,000
Current portion of long-term loans 17,423 8,829 14,859 13,030 13,744
Deferred tax liabilities 606 528 763 771 778
Current portion of senior debentures 8,303 19,188 11,898 9,836 10,374
Other current liabilities 2,271 4,127 3,061 4,724 5,345
Long-term loans, net 9,021 21,920 24415 27,371 28,871
Senior debentures 26,824 20,570 20,388 20,871 22,015
Other liabilities 633 845 1,100 1,059 1,068
Total Liabilities 71,724 76,007 78,334 84,807 89,677

Shareholders' equity

Paid-up share 10,395 10,780 10,715 10,715 10,715
Premium on common share 7,436 7,436 7,391 7,391 7,391
Premium on share-based payment 21 28 58 58 58
Retained earning

Appropriated 989 1,078 1,154 1,154 1,154

Unappropriated 9,655 11,377 15,170 19,701 25,322
Other shareholders' equity (72) (172) (234) (234) (234)

Total Shareholders' Equity 28,424 30,527 34,463 38,786 44,407

Total liabilities and shareholders’ equity 100,148 106,535 112,797 123,593 134,084
Key Assumptions
Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Yield 18.12% 19.05% 19.01% 19.00% 19.10%
Cost of fund 2.93% 3.46% 3.48% 3.20% 3.20%
Spread 15.19% 15.59% 15.53% 15.80% 15.90%
Outstanding recievable 93,475 99,380 104,086 114,517 125,969
Net recievable growth 19.74% 6.32% 4.74% 10.02% 10.00%
Cost-to-income ratio 54.88% 55.90% 55.41% 54.90% 55.00%

Key Financial Ratio

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

Operating profit margin 45.12% 44.10% 44.59% 45.10% 45.00%
Net profit margin 22.13% 21.42% 23.49% 24.67% 24.74%
ROA 4.10% 4.09% 4.50% 4.79% 4.85%
ROE 14.08% 14.34% 15.18% 15.46% 15.01%
Debt to Equity ratio 2.52 2.49 2.27 2.19 2.02
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70 - 79 A b A # Good
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50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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