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RATING
CLOSE

BUY
56.25

61.00
VALUATION 2.7X PBV23F TOTAL SHARES

8.4%
1,373M

SAWAD
FIN

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Limit (Actual / Limit) (%)

YTD Avg Daily Turnover (Btm)

YTD Turnover Ratio (%)

Statistical Beta (Raw/Adjusted)

ROE / COE (%) 2022A
Constituent

Auditor

Dec 31

1,373

1.00

77,240

45%

25.25% / 49%
523

62%
1.89/1.29
19.2%/10.8%

SET50/SETHD

Pricewaterhouse Coopers ABAS Limited

CG Rating Good
Anti-corruption Progress Indicator Committed
ESG Scoring
ESG Book 51.64
Moody's n.a.
MSCI BB
Refinitiv 10.99
S&P 13.138
MAJOR SHAREHOLDERS as of 3 May 23
1.4 50 ufiayan 14.91%
va. newiens 10.11%
wa. ala ufiayaen 7.38%
weAIEN whaymen 5.94%
FORECASTS & VALUATION consolidated
Year End 2021 2022 2023F  2024F
Net Interest Income (Btm) 6,065 7,918 10,047 12,524
Total Revenue (Btm) 9,440 11,414 13,717 16,379
Net Profit (Btm) 4,722 4,476 5,029 6,135
EPS (Bt) 3.44 3.26 3.66 4.47
EPS Growth (%) 4.7% 52% 123%  22.0%
DPS (Bt) 1.80 1.80 2.00 245
P/E (x) 16.4 17.3 15.4 12.6
D/P (%) 3.2% 3.2% 3.5% 4.4%
BV (Bt) 17.99 18.69 22.38 26.68
P/B (x) 313 301 251 2.11

ROE (%) 21.5% 192% 178%  182%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income

Quarterly Results (Btm) 1Q22 2Q22 3Q22 4Q22 1023 % QoQ % YoY
Interest income 1,725 1917 2,307 2,830 3,108 9.8%  80.1%
Interest expense (166) (183) (235) 217) (344)  24.2% 107.9%
Net Interest Income 1,560 1,734 2,072 " 2,552 2,763 83% 772%
Net fee & other revenue 793 830 a7 902 852  -55% 7.4%
Total Revenue 2,353 2,564 3,043 " 3,454 3615 47%  53.6%
Operating expenses (991) (1,118) (1,642) (1,692) (1,778) 51%  79.5%
Pre-provision profit 1,362 1,446 1,400 " 1,762 1,837 42%  34.9%
Provision/ECL (20) (31) 121 (148) (208)  40.2%  940.5%
Corporate tax (219) (291) (295) (292) (325)  11.2%  481%
Net Profit 1,035 1,042 1,186 " 1,213 1,200 -11%  15.9%
EPS (Bt) 0.75 0.76 0.86 " 0.88 0.87 -11%  15.9%
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 8,166 6,855 8,780 11,517 14,372
Interest expenses (903) (791) (862) (1,470) (1,847)
Net Interest Income 7,263 6,065 7,918 10,047 12,524
Other revenue 2,827 3,376 3,496 3,671 3,854
Total Revenue 10,090 9,440 11,414 13,717 16,379
Operating expenses (3,787) (3,476) (5,442) (6,259) (7,323)
Pre-provision profit 6,304 5,964 5,971 7,458 9,056
Provision (321) 455 (78) (659) (787)
Corporate tax (1,192) (1,352) (1,097) (1,360) (1,654)
Net Profit 4,508 4,722 4,476 5,029 6,135
EPS (BY) 3.28 3.44 3.26 3.66 4.47
Statements of Financial Position consolidated
Year End (Btm) 2020 2021 2022 2023F 2024F
Cash 1,838 2,689 2,823 3,100 3,502
Total gross loans 39,450 37,350 58,830 73,056 84,262
Provision (1,312) (736) (748) (1,340) (2,006)
Net loans 38,344 36,614 58,082 71,716 82,256
Total assets 52,007 49,967 69,482 83,668 94,893
ST Loans & Current Portion LT 5,810 9,607 17,664 21,903 25,188
LT Loans 14,927 8,736 18,803 23,316 26,813
Total liabilities 27,937 22,992 40,477 49,508 54,741
Paid-up capital 1,373 1,373 1,373 1,373 1,373
Total shareholders' equity 24,070 26,975 29,005 34,160 40,152
Key Financial Ratios (%) consolidated
Yearly Results 2020 2021 2022 2023F 2024F
% Yield on earning assets 20.48% 17.85% 18.26% 17.47% 18.27%
% Cost of funds -3.62% -3.55% -3.13% -3.60% -3.80%
Spread 16.86% 14.30% 15.12% 13.87% 14.47%
NIM 18.22% 16.79% 16.46% 16.24% 15.92%
Cost to income ratio -37.5% -36.8% -47.7% -45.6% -44.7%
Net profit margin 44.7% 50.0% 39.2% 36.7% 37.5%
Gross NPLs (Btm) 1,480 1,249 1,385 1,801 2,341
% NPLs / Gross loans 3.75% 3.34% 2.35% 2.47% 2.78%
Coverage ratio 88.7% 58.9% 54.0% 74.4% 85.7%
Credit cost -0.84% 1.19% -0.16% -1.00% -1.00%
BV (Bt) 16.08 17.99 18.69 22.38 26.68
ROE 22.3% 21.5% 19.2% 17.8% 18.2%
ROA 9.3% 9.9% 8.1% 6.6% 6.9%
Key Indicators & Efficiency per branch consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
% Loan growth 5.8% -5.3% 57.5% 24.2% 15.3%
% HP to total loans 0.6% 15.8% 40.7% 41.6% 41.9%
Net fee & others growth (YoY) 10.7% 19.4% 3.6% 5.0% 5.0%
OPEX growth (YoY) 7.2% -8.2% 56.6% 15.0% 17.0%
PPOP growth (YoY) 16.0% -5.4% 0.1% 24.9% 21.4%
Net profit growth (YoY) 20.0% 4.7% -5.2% 12.3% 22.0%
No. of Branch 4,750 4,908 5,316 5,681 5,981
Loan per branch (yearly) 8.94 7.73 11.51 13.29 14.45
Net interest income per branch 1.65 1.26 1.55 1.83 2.15
PPOP per branch 1.43 1.24 1.17 1.36 1.55

Source : Company, LHSEC Estimate
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