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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.
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COMPANY DAOL SEC

UPDATE

Fig 1: 3Q23 results review

FY: Dec (Bt mn) QoQ 9M23 9M22

Interest income 4,647 2,307 101% 3,444 35% 11,198 5,950 88%
Interest expense (690) (235) 193% (482) 43% (1,517) (584) 160%
NIl 3,956 2,072 91% 2,961 34% 9,681 5,366 80%
Other income 605 786 -23% 946 -36% 2,403 2,410 0%
Equity income - 24 -100% 10 -100% 26 33 -23%
Total op. income 4,562 2,883 58% 3,917 16% 12,110 7,809 55%
Operating expense (2,447) (1,419) 72% (1,776) 38% (6,001) (3,528) 70%
PPOP 2,115 1,463 45% 2,140 -1% 6,109 4,281 43%
Provision expense (316) 121 -361% (575) -45% (1,099) 70 -1671%
Profit before tax 1,800 1,584 14% 1,565 15% 5,010 4,351 15%
Norm profit 1,387 1,224 13% 1,146 21% 3,734 3,302 13%
Net profit 1,387 1,186 17% 1,146 21% 3,734 3,263 14%
EPS 1.01 0.86 17% 0.83 21% 2.72 2.38 14%
Cost to income 53.6% 49.2% 45.4% 49.6% 45.2%

NPLs ratio 2.7% 2.6% 2.6% 2.7% 2.6%

NIM 17.0% 17.2% 14.9% 20.2% 20.8%

Source: SAWAD, DAOL

Fig 2: Loan and loan growth Fig 3: NPL and credit cost
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Fig 3: Operating expense and cost to income ratio Fig 4: SAWAD share prices vs profits
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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. 2
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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) 78

Net interest income 1,734 2,072 2,562 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 +158D

Total operating income 2,578 2,883 3,452 3,632 3,917 41

J ad ...m ) . ﬂ Avg.
Operating expense (1,118) (1,419) (1,692) (1,778) (1,776) 32 v u’w W ’*‘\W 18D
PPOP 1,461 1,463 1,760 1,853 2,140
(31) 121 (148) (208) (575) 24 -28D
T T T T T

Provision expense

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 acorued 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 4,693 5,516 Stage 1 63.7% 79.1% 85.5% 86.5% 86.9%
Investments 195 3,218 1,574 1,432 147 Stage 2 26.2% 7.7% 6.1% 7.5% 7.5%
Loan to customers (net) 40,954 36,614 58,082 98,690 117,644 Stage 3 3.5% 3.3% 2.4% 3.0% 3.0%
Other current asset 5,858 4,726 3,728 6,355 7,597 Other 6.6% 9.8% 6.1% 3.0% 2.6%
Premises and equipment (net) 2,139 1,725 1,970 2,120 2,216
Other asset 1023 96 1306 226 2661
Total asset 52,007 49,967 69,482 115,516 135,781 FY: Dec 2020 2021 2022 2023E 2024E
Borrowing 9,678 3,931 12,982 41,417 51,524 Growth YoY
Debenture 14,816 14,073 22,033 35,099 41,960 Loan to customers 4.9% -11.6% 57.5% 70.5% 19.5%
Loan 1,478 1,138 1,452 1,452 1,452 Net interest income 13.3% -16.5% 30.6% 68.2% 32.0%
Other current liabilities 1,615 3,475 3,479 5,931 7,090 Fee and service income 0.0% 0.0% 0.0% 0.0% 0.0%
Other liabilities 351 374 531 906 1,083 Total operating income 12.6% -9.0% 25.1% 43.5% 23.7%
Total liabilities 27,937 22,992 40,477 84,805 103,110 PPOP 16.0% -9.5% 5.9% 38.3% 20.0%
Paid-up capital 1,373 1,373 1,373 1,373 1,373 Provision expense n.a. n.a. n.a. 1,877.5% 42.8%
Share premium 6,243 6,243 6,243 6,243 6,243 Core profit 20.0% -0.4% 0.5% 11.1% 14.9%
Reserve 143 143 143 143 143 Net profit 20.0% 4.7% -5.2% 12.0% 14.9%
Retained earnings 15,004 17,263 19,277 21,523 24,102 Performance
Others (678) (325) (1,374) (1,374) (1,374) Avg. yield on earning assets 19.8% 18.8% 19.6% 19.4% 19.1%
Non-controlling interest 1,985 2,277 3,342 2,803 2,184 Average cost of fund 3.7% 3.7% 3.3% 3.8% 4.1%
Shareholders' equity 24,070 26,975 29,005 30,711 32,671 Interest spread 17.6% 16.2% 16.5% 16.7% 16.0%

Cost to income (CI) 37.5% 37.7% 47.5% 49.4% 50.8%

Credit cost (CC) 0% A% 0% 1%  20%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Return on avg. assets (ROAA) 9.3% 9.3% 7.5% 5.4% 4.6%
Interest income 8,166 6,855 8,780 15,462 21,040 Return on avg. equities (ROAE) 22.3% 20.2% 17.8% 18.7% 19.7%
Interest expense (903) (791) (862) (2,146) (3,458) Stability (x)
Net interest income 7,263 6,065 7,918 13,317 17,582 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% 52.9% 62.3%
Other income 2,827 3,145 3,534 3,132 2,795 Debt/E ratio 1.3 0.9 1.6 3.0 3.4
Equity income 0 (29) 31 26 0 Per share (Bt)
Total operating income 10,090 9,180 11,483 16,474 20,377 Reported EPS 3.28 3.44 3.26 3.65 4.19
Operating expense (3,787) (3,476) (5,442) (8,123) (10,352) Core EPS 3.28 3.27 3.29 3.65 4.19
PPOP 6,304 5,704 6,041 8,352 10,025 Book value 16.08 17.99 18.69 20.32 22.20
Provision expense (321) 455 (78) (1,546) (2,208) Dividend 1.80 1.80 1.80 2.02 2.32
Profit before tax 5,983 6,160 5,963 6,806 7,817 Valuation (x)
Income tax (1,192) (1,352) (1,097) (1,252) (1,439) PER 14.7 14.0 14.8 13.2 11.5
Net profit before NCI 4,791 4,807 4,865 5,553 6,379 Core PER 14.7 14.8 14.7 13.2 11.5
Non-controlling interest 283 316 351 539 619 P/BV 3.0 2.7 2.6 2.4 2.2
Normalized profit 4,508 4,491 4,515 5,014 5,759 Dividend yield 3.7% 3.7% 3.7% 4.2% 4.8%
Extraordinary items 0 231 (39) 0 0
Net profit 4,508 4,722 4,476 5,014 5,759

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. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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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. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPANY DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
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4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1
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fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

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. 5
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