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STOCK INFORMATION
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Market Capitalization (Btm)

Estimated Free Float (%)
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Statistical Beta (Raw / Adjusted)
ROE / COE (%) 2022
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FORECASTS & VALUATION

56.84%
3.77%
2.73%
2.35%
1.31%
0.94%

consolidated

Year End 2021

2022

2023F

2024F

Net Interest Income (Btm) 2,517

Operating Revenue (Btm) 3,313
Net Profit (Btm) 1,709
EPS (Bt) 0.30
EPS Growth (%) -8.1%
DPS (Bt) 0.17
P/E (x) 8.7

DIP (%) 6.4%

BV (BY) 204
P/B (x) 1.29

ROE (%) 15.3%

2,585
3518
1,753
031
2.5%
0417
8.5
6.4%

218
121

14.7%

2,491
3,549
1,514

0.27

-13.6%

0.15

9.9

5.6%

228

1.16
12.0%

2,409

3,652

1,649
0.29
9.0%
0.16

9.1
6.1%

2.40
1.10

12.4%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 % QoQ %YoY oM22 oM23 % YoY
Interest income 896 904 910 920 o024 0.4% 3.2% 2,606 2,755 5.7%
Interest expense (230) (252) (262) (287) (304) 5.9% 32.0% (674) (853) 26.7%
Net Interest Income 665 653 649 633 620 -2.0% -6.8% 1,933 1,902 -1.6%
Net fee & services 119 113 126 113 104 -7.7% -12.6% 356 343 -3.6%
Operating Revenue 900 879 929 855 856 0.1% -4.8% 2,639 2,641 0.1%
Operating expenses 211) (200) Q@77 176) (208) 17.7% -1.4% (573) (561) -2.1%
Pre-provision profit 689 679 752 679 648 -4.5% -5.9% 2,065 2,079 0.7%
Provision 122) (236) 182) (140) (340) 142.2% 178.2% (319) (662) 107.4%
Corporate tax (114) (90) (120) (114) (58) -48.9% -49.2% (346) (292) -15.7%
Net Profit 453 353 450 425 250 -41.1% -44.7% 1,400 1,126 -19.6%
EPS (Bt) 0.08 0.06 0.08 0.08 0.04 -41.1% -44.7% 0.25 0.20 -19.6%
THANI
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 3,516 3,430 T 3,511 3,673 3,950
Interest expenses (1,063) (913) (926) (1,182) (1,541)
Net Interest Income 2,452 2,517 2,685 2,491 2,409
Net fee & services 316 380 469 525 630
Operating Revenue 3,199 3,313 3,518 3,549 3,652
Operating expenses (538) (585) (774) (836) (902)
Pre-provision profit 2,662 2,729 2,744 2,713 2,750
Provision (338) (586) (555) (821) (688)
Corporate tax (464) (434) (436) (378) 412)
Net Profit 1,860 1,709 1,753 1,514 1,649
EPS (Bt) 0.33 0.30 0.31 0.27 0.29
Statements of Financial Position consolidated
Year End (Btm) 2020 2021 2022 2023F 2024F
Cash & Current Investment 1,044 190 650 550 550
Net loans-HP 46,058 47,371 51,455 52,726 55,370
Net loans-Financial lease 690 540 439 448 471
Net loans-Loans 208 798 1,038
Total Net loans 46,748 47,911 " 52,332 53,175 55,841
Asset foreclosed-net 67 98 238 e 255 " 273
Total assets 48,518 49,223 53,909 54,716 57,452
ST Loans 5,372 9,403 9,941 7,953 4,772
Current Portion LT 5,628 8,399 6,179 4,943 3,460
LT Loans 25,700 18,846 24,473 31,570 40,725
Total liabilities 37,699 37,657 41,548 41,804 43,854
Paid-up capital 5,663 5,663 5,663 5,663 5,663
Share premium 320 320 320 320 320
Retained earnings 4,836 " 5,684 " 6,378 4 6,929 " 7,615
Total shareholders' equity 10,819 11,567 12,361 12,912 13,598
Key Financial Ratios (%) consolidated
Yearly Results 2020 2021 2022 2023F 2024F
% Yield on gross loans 7.04% 7.05% 6.81% 6.71% 6.89%
% Cost of funds -2.70% -2.49% -2.40% -2.78% -3.30%
Spread 4.34% 4.56% 4.42% 3.93% 3.59%
NIM 4.91% 5.17% 5.02% 4.55% 4.20%
Net fee & services to revenue 9.9% 11.5% 13.3% 14.8% 17.2%
Cost to income ratio -16.8% -17.6% -22.0% -23.5% -24.7%
Net Profit Margin 43.6% 40.4% 39.4% 32.0% 31.8%
Gross NPLs (Btm) 1,500 1,863 1,347 1,643 1,808
% NPLs / Gross loans 3.13% B.77% 2.51% 2.94% 3.07%
Coverage ratio 81.9% 79.7% 115.7% 114.5% 108.8%
Credit cost -0.68% -1.20% -1.08% -1.50% -1.50%
BV (Bt) 1.91 2.04 2.18 2.28 2.40
ROE 20.12% 15.27% 14.65% 11.98% 12.44%
ROA 3.74% 3.50% 3.40% 2.79% 2.94%
Key Growth Dirvers (%) consolidated
Yearly Results 2020 2021 2022 2023F 2024F
Loan growth -7.6% 3.0% 8.6% 4.1% 5.4%
D/E ratio 3.48 3.26 3.36 3.24 3.22
Net fee income growth -3.7% 20.0% 23.5% 12.0% 20.0%
OPEX growth -5.7% 8.7% 32.3% 8.0% 8.0%
Net profit growth (YoY) -5.3% -8.1% 2.5% -13.6% 9.0%
Source : Company, LHSEC Estimate
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