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UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 1,510

Par Value (Bt) 1.00
Market Capitalization (Btm) 61,929
Estimated Free Float (%) 45%
Foreign Limit (Actual / Limit) (%) 30.66% / 49%
YTD Avg Daily Turnover (Btm) 271
YTD Turnover Ratio (%) 109%
Statistical Beta (Raw/Adjusted) 1.83/1.27

ROE / COE (%) 2023 19.5% /10.5%

Constituent SET50/SET100/SETHD/SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Good
Anti-corruption Progress Indicator Committed

ESG Scoring as of 6 Nov 23

SET ESG Rating BBB

ESG Book 36.28

Moody's n.a.
MSCI BBB
Refinitiv 18.26
S&P 13

Morningstar Sustainalytics (ESG Risk) Medium

Source : SETTRADE

MAJOR SHAREHOLDERS as of 9 May 24

u.4. 301 ufiaypan 16.18%

w.a. a%la ufiaynan 7.38%
1T ufianam 5.94%

v, Ineduinens 5.91%

FORECASTS & VALUATION consolidated

Year End 2022 2023 2024F  2025F

Net Interest Income (Btm) 7,918 13,478 15,047 16,632

Total Revenue (Btm) 11,414 16,648 18,694 20,461

Net Profit (Btm) 4,476 5,001 5,157 5,794

EPS (Bt) 3.26 3.64 3.41 3.84

EPS Growth (%) 52% 1M.7% -6.3% 124%

DPS (Bt) 1.80 0.10 1.87 2.10

P/E (x) 12.6 1.3 12.0 10.7

D/P (%) 4.4% 0.2% 4.6% 51%

BV (Bt) 18.69 2052 2207 24.03

P/B (x) 219 2.00 1.86 1.7

ROE (%) 192% 19.5% 16.8% 16.6%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income

consolidated

Quarterly Results (Btm) 3Q23 4Q23 1Q24 2Q24 3Q24 % QoQ % YoY om23 omM24 % YoY
Interest income 4,647 4,546 4,595 4,662 4,478 -4.0% -3.6% 11,198 13,735 22.7%
Interest expense (690) (749) (789) (793) (813) 2.4% 17.8% (1.517) (2,395) 57.9%
Net Interest Income 3,956 e 3,797 3,806 3,869 3,665 -5.3% -7.4% 9,681 11,339 17.1%
Net fee & other revenue 605 767 818 666 796 19.5% 31.5% 2,403 2,279 -5.2%
Total Revenue 4,562 e 4,564 4,623 4,535 4,461 -1.6% -2.2% 12,085 13,619 12.7%
Operating expenses (2,447) (2,281) (2,492) (2,325) (2,280) -2.0% -6.8% (6,001) (7,097) . 18.3%
Pre-provision profit 2,115 4 2,283 2,131 2,210 2,181 -1.3% 3.1% 6,083 6,522 7.2%
Provision/ECL (316) (664) 486) (B37) 488) -9.2% 54.5% (1,099) (1,510) i’ 37.5%
Corporate tax (375) (333) (367) (352) (328) -6.9% -12.7% (1,042) (1,047) 0.4%
Net Profit 1,387 ~ 1,267 1.261 1,265 1,301 2.8% -6.2% 3,734 3,827 2.5%
EPS (Bt) 1.01 0.9 0.92 0.84 0.86 2.8% -14.8% 2.72 2.62 -3.8%
SAWAD
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2022 2023 2024F 2025F
Interest income 8,780 15,744 18,407 20,241
Interest expenses (862) (2,266) (3,360) (3,609)
Net Interest Income 7,918 13,478 15,047 16,632
Other revenue 3,496 3,171 3,646 3,829
Total Revenue 11,414 16,648 18,694 20,461
Operating expenses (5,442) (8,282) (9,855) (10,841)
Pre-provision profit 5,971 8,367 8,838 9,620
Provision (78) (1,763) (2,001) (1,898)
Corporate tax (1,097) (1,375) (1,367) (1,544)
Net Profit 4,476 5,001 5,157 5,794
EPS (Bt) 3.26 3.64 3.41 3.84
Statements of Financial Position consolidated
Year End (Btm) 2022 2023 2024F 2025F
Cash 2,823 3,962 4,000 4,200
Total gross loans 58,166 99,554 100,524 110,319
Provision (748) (1,830) (2,184) (2,553)
Net loans 58,082 98,569 98,340 107,766
Total assets 69,482 111,465 109,842 119,693
ST Loans & Current Portion LT 17,664 36,915 37,284 40,639
LT Loans 18,803 39,069 39,459 43,011
Total liabilities 40,477 80,268 73,399 80,192
Paid-up capital 1,373 1,373 " 1,510 1,510
Total shareholders' equity 29,005 31,197 36,443 39,502
Key Financial Ratios (%) consolidated
Yearly Results 2022 2023 2024F 2025F
% Yield on earning assets 18.46% 19.96% 18.40% 19.20%
% Cost of funds -3.13% -4.03% -4.40% -4.50%
Spread 15.32% 15.93% 14.00% 14.70%
NIM 16.65% 17.09% 15.04% 15.78%
Cost to income ratio -47.7% -49.7% -52.7% -563.0%
Net profit margin 39.2% 30.0% 27.6% 28.3%
Gross NPLs (Btm) 1,385 2,998 3,597 4,317
Coverage ratio 54.0% 61.0% 60.7% 59.1%
Credit cost -0.16% -2.24% -2.00% -1.80%
BV (Bt) 18.69 20.52 22.07 24.03
ROE 19.2% 19.5% 16.8% 16.6%
ROA 8.1% 5.8% 4.7% 5.0%
Key Indicators & Efficiency per branch consolidated
Yearly Results (Btm) 2022 2023 2024F 2025F
% Loan growth 57.4% 71.2% 2.0"/: 9.7%
Net fee & others growth (YoY) 3.6% -9.3% 15.0% 5.0%
OPEX growth (YoY) 56.6% 52.2% 19.0% 10.0%
PPOP growth (YoY) 0.1% 40.1% 5.6% 8.8%
Net profit growth (YoY) -5.2% 11.7% 3.1% 12.4%
No. of Branch 5,316 5,463 5,695 5,895
Loan per branch (yearly) 11.38 18.47 18.02 19.04
Net interest income per branch 1.55 2.50 2.70 2.87
PPOP per branch 1.17 1.55 1.58 1.66
Source : Company, LHSEC Estimate
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ESG Assessment
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ESG SCORE by Raters

SET ESG Ratings ESG Book Moody's MSCI Refinitiv S&P Morningstar Sustainalytics(ESG Risk Level)

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
ASK n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Medium n.a.
KTC AAA n.a.| 55.00 61.26 n.a. n.a. BBB AA[ 61.87 50.37 60.00 61.82 Low n.a.
MTC A na.| 41.28 44.55 n.a. n.a. AA Al 55.97 58.75 40.00 42.82 Low n.a.
SAWAD BBB na.| 36.28 52.64 n.a. n.a. BBB BBl 18.26 10.99 13.00 13.13 Medium n.a.
THANI AA na.| 38.84 46.24 n.a. n.a. B Bl 50.58 53.65 23.00 16.07 Medium n.a.
TIDLOR n.a. na.| 3555 33.06 n.a. n.a. n.a. na.| 21.90 22.84 19.00 4.62 Medium n.a.
Average 41.39| 47.55 41.72| 39.32| 31.00| 2769

Source: SETTRADE
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