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Financial Highlights

Year End: 2020A 2021A 2022A 2023F 2024F
Revenue (Bt mn) 7,263 6,036 7,918 9,313 11,057
PPOP (Bt mn) 6,304 5,935 6,002 6,978 8,209
Net Profit (Bt mn) 4,508 4,722 4,476 4,590 5,389
EPS (Bt) 3.28 3.44 3.26 3.34 3.92
BVPS (Bt) 17.53 19.64 21.12 23.05 25.31
PER (x) 14.4 13.7 14.5 141 12.0
DPS (Bt) 1.40 1.80 1.80 1.64 1.92
Div Yield (%) 3.0% 3.8% 3.8% 3.5% 4.1%
ROE (%) 20.4% 18.5% 16.0% 15.1% 16.2%

Source: Trinity Research and Company
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Financial Statement 1Q66F
INCOME STATEMENT Q222 Q3 22 4Q22 Q123 2Q23F %qoq %yoy

Interest income 1,917 2,307 2,830 3,108 3,590 15.5% 87.2%

Interest expense 183 235 277 344 436 26.5% 137.7%
NET INTEREST INCOME 1,734 2,072 2,552 2,763 3,155 14.2% 81.9%

Fees & commissions - - - -

Other income 844 995 894 868 760 -12.5%  -10.0%
NON-INTEREST INCOME 844 995 894 868 760 -12.5%  -10.0%

Operating expenses 1,118 1,642 1,686 1,778 1,918 7.9% 71.6%
NON-INTEREST EXPENSE 1,118 1,642 1,686 1,778 1,918 7.9% 71.6%
OPERATING PROFITS 1,461 1,425 1,760 1,853 1,996 7.7% 36.7%

Provisions (Reversal) 30.91 (120.82) 148.13 207.68 280.22 34.9%  806.5%
PRE-TAX PROFIT 1,430 1,546 1,611 1,646 1,716 4.3% 20.0%
Taxation 291.26 294.55 292.18 324.87 343.20 5.6% 17.8%
Non-controlling interest 97 66 106 120 125 3.8% 29.2%
NET PROFIT 1,042 1,186 1,213 1,200 1,248 3.9% 19.8%
EPS (B) 0.76 0.86 0.88 0.87 0.91 3.9% 19.8%
Net Loan 43,930 50,830 58,082 67,202 72,909 8.5% 66.0%
Yield 20.3% 21.1% 22.2% 21.0% 20.5% -2.3% 0.9%
Funding cost 3.1% 3.1% 3.2% 3.4% 3.6% 4.2% 13.3%
Net interest margin 18.4% 19.0% 20.1% 18.7% 18.0% -3.5% -2.0%
Credit cost 0.3% -1.1% 1.2% 1.4% 1.6% 14.1%  388.3%
Coverage Ratio 61.0% 51.2% 54.0% 55.9% 56.0% 0.1% -8.1%
Cost to income ratio 43.3% 53.5% 48.9% 49.0% 49.0% 0.1% 13.0%

Source: Trinity Research and Company

Fig 1: Key Financial Data
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Interest Income 8,166 6,855 8,780 10,651 12,431
Interest Expense 903 820 862 1,338 1,375
Net Interest Income 7,263 6,036 7,918 9,313 11,057
Fee Income - - - - -

Other Income 2,827 3,376 3,527 3,759 4,387
Total Income 10,090 9,411 11,445 13,072 15,444
Operating Expenses 3,787 3,476 5,442 6,094 7,235
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 6,304 5,935 6,002 6,978 8,209
Provisions 321 (455) 78 800 956
Pre-tax Profit 5,983 6,390 5,924 6,177 7,252
Taxation 1,192 1,352 1,097 1,235 1,450
Non-controlling interest 283 316 351 352 413
Net Profit 4,508 4,722 4,476 4,590 5,389
EPS 3.28 3.44 3.26 3.34 3.92

Statement of Financial Position

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash and cash equivalents 1,838 2,689 2,823 3,619 3,981
Current portion of accounts recievable 30,588 23,916 32,343 39,358 43,294
Short-term loan 4,350 2,384 - 2,117 2,329
Other current assets 1,508 2342 7 3,728 4,096 3,428
Accountrecievables, net 10,366 12,698 25,739 25,694 28,263
Property, plantand equipment, net 642 611 598 601 604
Other non-current assets 2,715 5,327 4,251 6,431 5,873
Total Assets 52,007 49,967 69,482 81,916 87,772
Liabilities
Short-term loans from financial institutions 5,434 670 7,356 8,251 8,927
Current portion of long-term loans 1,307 2,799 2,103 4,487 4,856
Deferred tax liabilities 619 671 501 506 511
Current portion of senior debentures 3,752 5,794 7,595 11,681 12,639
Other current liabilities 1,547 3,318 3,587 5,285 5,659
Long-term loans, net 2,931 456 3,522 4,310 4,663
Senior debentures 11,063 8,280 14,438 14,438 14,438
Other liabilities 1,284 1,004 1,375 1,309 1,322
Total Liabilities 27,937 22,992 40,477 50,266 53,016

Shareholders' equity

Paid-up share 1,373 1,373 1,373 1,373 1,373
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 15,004 17,263 19,277 21,618 24,366
Other shareholders' equity (678) (325) (1,374) (1,374) (1,374)
Non-controlling interest 1,985 2,277 3,342 3,647 4,005
Total Shareholders' Equity 24,070 26,975 29,005 31,650 34,756
Total liabilities and shareholders' equity 52,007 49,967 69,482 81,917 87,772

Key Financial Ratio

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Operating profit margin 62.47% 63.07% 52.45% 53.38% 53.15%
Net profit margin 44.68% 50.18% 39.11% 35.11% 34.89%
ROA 9.25% 9.26% 7.49% 6.06% 6.35%
ROE 20.37% 18.50% 15.99% 15.13% 16.23%
Debt to Equity ratio 1.16 0.85 1.40 1.59 1.53
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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