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| Forecasts and ratios

Year ended Dec 31 2020 2021 2022 2023F 2024F
Net profit (THBm) 4,508 4,722 4,476 5,036 5,483
Net Prafit (% chg from prev) n.a. n.a. na. (2.1) (2.6)
EPS (THB) 3.28 3.31 3.29 3.67 3.59
Net profit (% YoY) 20.0 4.7 (5.2) 12.5 8.9
EPS vs Cons (%) n.a. n.a. n.a. (1.5) (6.9)
PER (X) 16.7 20.4 18.3 12.9 11.8
P/BV (X) 3.4 3.9 2.5 23 21
ROE (%) 22.3 19.4 17.9 18.8 18.8
Yield (%) 3.3 2.6 3.8 4.3 4.6

Source: Company data, TISCO Research
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SAWAD - 2Q23 result (first-look)

2022 3022 4022 1023 2023 % QoQ YoY

|Profit & Loss (THBm)

Interest income 1,917 2,307 2,830 3,108 3,444 10.8 79.6
Interest expense 183 235 277 344 482 40.1 163.1
Net interest income 1,734 2,072 2,552 2,763 2,961 7.2 70.8
Non-interest income 829 786 902 852 946 11.0 14.1
Non-interest expenses 1,118 1,419 1,692 1,778 1,776 -0.1 59.0
Earnings before tax & provision 1,446 1,439 1,762 1,837 2,131 16.0 47.4
Tax 291 285 292 325 342 5.3 17.5
Equities & minority interest 82 41 109 104 67 -35.8 -18.6
Core pre-provision profit 1,073 1,103 1,361 1,408 1,722 22.3 60.5
Provision 31 -121 148 208 575 n.m. n.m.
Core net profit 1,042 1,224 1,213 1,200 1,146 4.5 10.1
Extra item 0 -39 0 0 0 n.m. n.m.
Net profit 1,042 1,186 1,213 1,200 1,146 4.5 10.1
IKeyr Balance Sheet items (THBm)

Grossloans 40,787 47,764 55,270 64,612 87,012
| credit Quality

NPLs/ Total Loans(%) 2.83 2.65 2.51 2.49 2.64

LLR/NPLs (%) 61.0 51.2 54.0 55.9 59.9

Provsion/total loan (%) 0.30 -1.01 1.07 1.29 2.65

NPL (Bt m) 1,155 1,264 1,385 1,606 2,303

Stage 1 (%) 82.6 84.4 85.5 86.2 87.2

Stage 2 (%) 6.1 5.9 6.1 6.3 6.3
IGrowth Rates & Key Ratios

Loan growth YoY (%) 25.1 41.9 64.1 80.0 113.3

Loan growth QoQ (%) 13.6 17.1 15.7 16.9 347

Yield on earn'gassets (%) 20.00 20.84 2197 20.74 18.17

Yield on earn'gassets incl. fee(%) 28.66 27.95 28.97 26.43 23.16

Cost to income ratio (%) 43.6 49.7 49.0 49.2 455

Source: Company data, TISCO Research
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