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Bloomberg ticker SAWAD TB  i31pamuuziin “Bo” uiiusandivunafintwdy 62.00 UM (BN 56.00 UIW) A1NA1T
Recommendation BUY (maintained)  rollover lullds1a1idannnadl 2024E Inadenedly 2024E PBV 91 2.8x (-1.5 SD below 5-yr
Current price B48.25  average PBV) Intiantau SAWAD a1n 3 tTade il 1) ilujud laggard lunqugilsznaunis
Target price B62.00 (previously Bi56.00)  FuiTadntmzidausn AnsA1ulutad 6 Uil ungianas -8% (AN MTC +18%,
Upside/Downside +29%  TIDLOR +2%), 2) &wiTel 2024E fis@u +19% YoY §4n91 MTC uaz TIDLOR Nuenesia +15-
EPS revision Nochange  16% YoY WA 3) HANITANHUIIUIZZE19 2023E-25E EPS CAGR WALTnAN +22% (I\/ITC
Bloomberg target price ssaiy  WAZ TIDLOR agilliled +16%) A9nn13Aausan@uida Fast Money (FM), 218/l non-NII 71

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 10/ Hold 6 / Sell 5

Bt61.00/ Bt38.00

LWN‘II‘H i"'JNV]\‘iiﬂB\I@‘]_I"Jﬂﬂ"lﬂuif;l‘i_ﬂf_m’]ﬂijV]'QVLN Lmﬁm&mmmu

\Asrinlegvall 2023E 1 4.8 WudmLm NLAWRNES +7% YoY wazaznduanlmsiull 2024E
71 5,8 WUF UL (+20% YoY) ann@uidiadiiiia uazana I non-NIl Aigeaupiunisaneseiu

Market . (Bt mn) 66,255

S:;reeszaufstand‘r:; ) i muﬂumm’m@mm’uuumu 3Q23E Az1818Ha YoY/QoQ andwdeiAneiies, Guiud

Avg. daily tumover (Bt mn) 513 'i'm”l,mmﬂmuamulfnﬂ FM uazAnldanadnsesianas Lumﬂnn”l,uummuwﬂm‘lmmmamLﬂu

Free float 4% FuAmuiian 2Q23 mmmﬁiﬂ@mmmumwa T AudeluBesnm uaz management overlay

CG rating Very good

ESG rating Verygood  $1ANYU outperform SET +5% Tutag 1 meauﬂmw{] mﬂmmfm‘mwﬂmmmmm@gmamz

Financial & valuation highlights finnseanunmsnInazdulATegia st “Ge” andudenFining, loan yield Hlang
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FY: Dec (Bt mn) 20214 2022A 2023 2024 q|§YEqLNN AINN9NERELAN loan yield 189AWIa FM 3aNvesANTaqiiugainsan1n 2023

Net interest income 6,065 7,918 11,528 14,577 P

Net fee & service income 3,145 3,534 3,290 3,790 PBV 7 2.4x (_2 SD)

Pre-provision profit 5,704 6,041 7,570 9,245 Event: Company Update

Provision 455 78 1074 -1420 ; o o \ . o 4

Net profit 4122 44t 47e s7es O wwdlinAwdeasdusnefaniugae 1-2 1 vyulee 1) manduanaumndude Fast
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ERSI(ED S 526 S8 420 Money (FM) MENAINISTOAUAIN GSB Nyants 1.7 MNUR UL Adwsl .81, 23, 2) Ruiaeanin
S % 7% 5.2% 9% 4% o oa & = A P | o ¥4

" i;c;wm( ) oo 2 nadeuagdafiniugs muanasiesnisdude uazniadniduderiuaianfiia qeiu Gl

BVPS (BY) 1790 1se9 2025 2013 UnARUA@eANimzilauazensfiaf 2019-2Q23 CAGR 71 +33% uaruansia SAWAD Tugiue

DPS (B89 1.80 1.80 1.92 232 Top 3 ?l'ﬂdmﬂi“’ﬂﬂ‘l_lﬂ']mm‘ﬂﬂ@’mw} LUﬂum'mmuLmemmw 9% uar, 3) Audaringe

PER 14.0 14.8 13.8 11.5

i 8 e I o s snfnstususssuiulnasetamniiney s GDP 1] 2023E-24E fiiidutlas +3.6-3.8%

Dividend yield 37%  B1%  40%  4sn  AEAARBNALEAAINY UATNARTOANITENULWH 7M23 TR +10%/+19% YoY ANA7siL

Bloomberg consensus FUNTUSNLIN DA TNANTENUEIUS UAZ GDP 11 2005-23E & correlation 7igatis +55%

Net profit (Bt mn) 4722 4476 5084 5772 O NPL Qzlualu LLaJlnmﬂm pre-COVID %wwa’lunsauwummmms’lm sz
S| 5 5 J .

R M RE S 8B g NPL T 2023E-24E Av ity 3.1% IndiAnsd 2019 mnmnmmam‘lumsﬂmmum
@) SAWAD (LHS) Relative 10 SET (%) m@mﬁgquamwﬂm‘ga COVID smmmfm%mmurmmaugwmlumﬁyiﬂﬁlimuﬂwaﬂgmlwu
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ane 4Q23E ann 1) mumﬂimmwmmmﬂu n.A. 23 Mmmslu'ﬂmmwu@mm'aw -1% YoY LQJ@
L‘Vl?;l‘LIﬂ‘LILﬂ'ﬂu JJ gl. '1/1'1)191[?1') -5% YOY 2) mslmwlum@m@mwwmm\im a“qmmmn Thailand
CPI 8M23 'EI"r'_I‘VlLWEN +2.0% YOszﬁxif;I\‘i'ﬂﬂsluﬂi"ﬂ‘Llﬁl'ﬂ\‘i 51U, ‘VI +1-3% TN 3) ”me@mnmn
utﬂu’]ﬁﬂ’]ﬂﬁ‘ﬁﬂ'ﬂ mLmﬁmmuumumlummnwm ﬂ’]ﬂﬁﬁ‘ﬂ@ UazNIAL T EU

Implication

a ﬂ’]vL'a‘ﬂ‘VIﬁ‘ﬂ 2023E 'Q“"IIEI’]EIGI'JGI’] +7% YoY naummu‘itﬂuﬂ 2024E mm +20% YOY
L‘E’]ﬂﬁ‘”LﬁJuﬂﬂi@Wﬁﬁ 2023E ‘VI 4.8 wumumw L‘WN“]J‘LALW?N +7% YoY A1n 'l) aumfam‘wmu

Price performance 1M 3M 6M 12M

Absolute 6.6% -11.5% 7.7% -0.5% +50% YoY mm;wimuﬂmmumn 2) NIM mmmtﬂu 15.7% Q10 loan )I/|eld wy'a'ayummmwm
Relative to SET SA%  A28%  A0% 4% nA9AqUINAUTR FM (low yield) LazNAnITMUAINNIIAILANRUdaTTeRwwssiull 2023
Major shareholders Holding  29M7IAWYNNN"7RUNgaU Tmﬂﬂfa@uuma:rwaﬂsvmwmﬂmmwuﬂm ml‘wu‘mmm

1. Ms. Thida Kaewbootta
2. Thai NVDR Co., Ltd.
3. UBS AG Singapore Branch

14.91%
9.84%
8.40%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

maniile 4.25-5.00% mmwﬂmuuwm@w 3.7% wag 3) credit cost LTl 1.5% paAudef
AulnA LmyummwnﬂﬂmwmﬁmLﬂuwmiﬂu 2Q23 AU 220 AL LNesesiugIna
139 58unsne AuidieludeAund uay management overlay

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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¥ ﬁLiwﬂi:LﬁludjN@ma‘ﬁi’mﬁmmﬁ 2024E @:ﬂﬁummﬂjqﬁqﬁﬁ 5.8 ﬁ’uﬁmmw (+20% YoY)
wpulna@udenidauln +19% Yoy uazaeld non-NIl AANTU +17% YoY Tedaulunjunann
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Valuation/Catalyst/Risk

Usnsamnefisdeily 62.00 L% (Rixd 56.00 LM) A1Nn7 rollover llldaAnuune
11 2024E TneelspsBa 2024E PBV 71 2.8x (-1.5 SD below 5-yr average PBV) 1911sziiuiniisum
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Fig 1: Loan and loan growth
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Fig 2: Thailand’s Auto backed loan

S0%

Orw, 2%

Source: Bank of Thailand, DAOL

Fig 3: Domestic motorbike sale

000 units

o m 22
TR Mt =ala growth= 10.0% Yar
1890
170
150
130
110
a0
e
a0
Jan Fob Mar Apr May Jum Ju Aug Sep Oc

Source: The Federation of Thai Industries, DAOL

m 23 A it 2020 ot g oIe? g 20
TRIZS Miotarkike produchion = 8.3 YoV
150
170
150
130
110
50
3 [ AH
= n} . ; . ¥
Mow  Dec dam Feb Mar Apr May Jun Ju Aug Sep Oct Nov  Dec

Fig 4: Motorbike production

Source: The Federation of Thai Industries, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 5: NPL and NPL ratio Fig 6: Thailand’s Farm income index and CPI
L Bty MPLral R— S CP1 RS
it 1rE % 0% 16 (%%
20.0% BO%
0%
1ns aoh
O.0% 20%
Do e
20%
-200% a0
-A00% s
den-l 18 Jane2 Jul-200 Jane21 2T Jen-d2 Jel22 JaneZ) Jul-2)
2098 13 i 1 22 23E 28
Source: SAWAD, DAOL Source: Office of Agricultural Economics, Ministry of Commerce, DAOL
Fig 7: Operating expense and cost to income ratio Fig 8: SAWAD share prices vs profits
B O0. S400rSE (BT e Csl 40 incom . Net profit —SAWAD (RHE) B
1,500 -4
1 22.1% 48.7% i
00 o 1,300 75
a7 5% W™
1,100 &
500 45
00 3
o 300 | | | o
&ma " o = e 4E 1018 30 1017 30 1018 30 1910 30 1020 30 1021 I0 1022 30 1023
Source: SAWAD, DAOL Source: SAWAD, Setsmart, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PBV band

(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Interest income 1,917 2,307 2,830 3,108 3,444 *
Interest expense (183) (235) (277) (344) (482) 76
Net interest income 1,734 2,072 2,552 2,763 2,961 6.7
Fee and service income 0 0 0 0 0 58 +25D
Other income 830 786 902 852 946 50 +15D
Total operating income 2,578 2,883 3,452 3,632 3,917 41 J ah ,__m . H'. Avg.
Operating expense (1,118) (1,419) (1,692) (1,778) (1,776) 32 L W NM 15D
PPOP 1,461 1,463 1,760 1,853 2,140
Provision expense (31) 121 (148) (208) (575) 24 -25D
Profit before tax 1,430 1,584 1,611 1,646 1,565 15 . . . . . .
Norm profit 1,042 1,224 1,213 1,200 1,146 Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit 1,042 1,186 1,213 1,200 1,146
EPS 0.76 0.86 0.88 0.87 0.83
Cost to income ratio 43.3% 49.2% 49.0% 49.0% 45.4%
NPLs 2.8% 2.6% 2.5% 2.5% 2.6%
No. of branch 5,043 5,187 5,316 5,354 5,385

Loan and accrued interest dlassified
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash and cash equivalents 1,838 2,689 2,823 4,140 4,920 Stage 1 63.7% 79.1% 85.5% 86.6% 87.1%
Investments 195 3,218 1,574 1,663 1,765 Stage 2 26.2% 77% 6.1% 6.8% 6.8%
Loan to customers (net) 40,954 36,614 58,082 86,454 103,212 Stage 3 3.5% 3.3% 2.4% 3.0% 3.0%
Other current asset 5,858 4,726 3,728 5,577 6,663 Other 6.6% 9.8% 6.1% 3.6% 3.2%
Premises and equipment (net) 2,139 1,725 1,970 2,120 2,216
Other asset 1,023 996 1306 1953 2333
Total asset 52,007 49,967 69,482 101,908 121,109 FY: Dec 2020 2021 2022 2023E 2024E
Borrowing 9,678 3,931 12,982 33,017 43,095 Growth YoY
Debenture 14,816 14,073 22,033 30,804 36,799 Loan to customers 4.9% -11.6% 57.5% 49.6% 19.5%
Loan 1,478 1,138 1,452 1,452 1,452 Net interest income 13.3% -16.5% 30.6% 45.6% 26.4%
Other current liabilities 1,615 3,475 3,479 5,205 6,218 Fee and service income 0.0% 0.0% 0.0% 0.0% 0.0%
Other liabilities 351 374 531 795 950 Total operating income 12.6% -9.0% 25.1% 29.3% 23.7%
Total liabilities 27,937 22,992 40,477 71,274 88,514 PPOP 16.0% -9.5% 5.9% 25.3% 22.1%
Paid-up capital 1,373 1,373 1,373 1,373 1,373 Provision expense n.a. n.a. na. 1,273.6% 32.3%
Share premium 6,243 6,243 6,243 6,243 6,243 Core profit 20.0% -0.4% 0.5% 6.0% 20.4%
Reserve 143 143 143 143 143 Net profit 20.0% 4.7% -5.2% 6.9% 20.4%
Retained eamings 15,004 17,263 19,277 21,421 24,002 Performance
Others (678) (325) (1,374) (1,374) (1,374) Avg. yield on eaming assets 19.8% 18.8% 19.6% 18.1% 17.9%
Non-controlling interest 1,985 2,277 3,342 2,828 2,208 Average cost of fund 3.7% 3.7% 3.3% 3.6% 3.8%
Shareholders' equity 24,070 26,975 29,005 30,634 32,595 Interest spread 17.6% 15.2% 16.5% 15.7% 15.1%

Cost to income (Cl) 37.5% 37.7% 47.5% 49.1% 49.7%

Creditcost (CC) 08% 1% 02%  15%  15%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Retumn on avg. assets (ROAA) 9.3% 9.3% 7.5% 5.6% 5.2%
Interest income 8,166 6,855 8,780 13,295 17,307 Retum on avg. equities (ROAE) 22.3% 20.2% 17.8% 17.9% 19.8%
Interest expense (903) (791) (862) (1,767) (2,730) Stability (x)
Net interest income 7,263 6,065 7,918 11,528 14,577 Gross NPL ratio 3.7% 3.7% 2.5% 3.1% 3.1%
Fee and service income 0 0 0 0 0 Coverage ratio 80.3% 48.8% 47.4% 59.0% 61.1%
Other income 2,827 3,145 3,534 3,290 3,790 Debt/E ratio 1.3 0.9 1.6 2.6 2.9
Equity income 0 (29) 31 26 0 Per share (Bt)
Total operating income 10,090 9,180 11,483 14,844 18,367 Reported EPS 3.28 3.44 3.26 3.49 4.20
Operating expense (3,787) (3,476) (5,442) (7,274) (9,123) Core EPS 3.28 3.27 3.29 3.49 4.20
PPOP 6,304 5,704 6,041 7,570 9,245 Book value 16.08 17.99 18.69 20.25 2213
Provision expense (321) 455 (78) (1,074) (1,420) Dividend 1.80 1.80 1.80 1.92 2.32
Profit before tax 5,983 6,160 5,963 6,497 7,824 Valuation (x)
Income tax (1,192) (1,352) (1,097) (1,196) (1,440) PER 14.7 14.0 14.8 13.8 1.5
Net profit before NCI 4,791 4,807 4,865 5,301 6,384 Core PER 14.7 14.8 14.7 13.8 11.5
Non-controlling interest 283 316 351 514 620 P/BV 3.0 2.7 2.6 2.4 2.2
Normalized profit 4,508 4,491 4,515 4,786 5,765 Dividend yield 3.7% 3.7% 3.7% 4.0% 4.8%
Extraordinary items 0 231 (39) 0 0
Net profit 4,508 4,722 4,476 4,786 5,765

Source: SAWAD, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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