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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB m) 122,906 116,416 122,993 127,384 132,375
PPQOP (THB m) 73,952 65,381 69,630 71,564 73,961
Net profit (Bt, m) 33,794 30,713 31,662 32,251 33,170
Net Profit = chg from prev) nm. nm. 56 48 nm.
EPS (THB) 45 41 43 43 45
EPS (% YoY) 46.7 91 31 19 23
EPS vs Cons v na. na. 48 68 na.

PE ) 77 74 6.7 66 64
PBV (x 08 06 05 05 05
ROE 4 111 93 89 a5 82
DPS (THB) 05 10 10 10 11
Div yield ) 14 32 34 34 33

Source: Company data, TISCO estimates
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Figure 21. Our forecast revision

G lidated income Previous Revised %Chg
(Bt mn) FY22A FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
NIl 83,778 89362 91,708 na.| 89934 93191 96999 06 16 na.
Non-NII 32,638| 34420 35638 na.| 33059 34194 35377 -4.0 4.1 na.
Netoperating income | 116416| 123,782 127,346 na.| 122993 127384 132375 -0.6 00 na.
OPEX 51,035| 53,863 56,164 na.| 53363 55820 58415 09 06 na.
PPOP 65381 69918 71,182 na.| 69630 71564 73961 -0.4 05 na.
Net profit 30,713| 33541 33,885 na.| 31662 32251 33170 5.6 48 na.
Key ratio (%) Chg (ppt)
Loan growth 3.1% 3.0% 3.0% na. 4.0% 4.0% 4.0% 1.00 1.00 na.
NIM 3.35% 3.50% 3.48% na. 3.43% 3.41% 3.40% -0.08 0.07 na.
CIR 43.8% 43.5% 44.1% na. 43.4% 43.8% 44.1% -0.13 -0.28 na.
Credit cost 139% 1.40% 1.40% na. 150% 1.50% 1.50% 0.10 0.10 na.
NPL 268% 2.70% 2.60% na. 2.80% 2.70% 2.60% 0.10 0.10 na.
ROE 9.3% 95% 8.9% na. 9.0% 8.5% 8.2% -0.50 0.38 na.
Source. Company data, TISCO Research
Figure 22. Key full year assumption
Key full year assumptions FY21 FY22 FY23E FY24E FY25E
Balance sheet
Loan growth 3% 3% 4% 4% 4%
Deposit growth -3% 1% 4% 4% 4%
LDR 106% 108% 108% 108% 108%
LDRincluding borrowing 100% 102% 102% 103% 103%
P/Lgrowth
Netinterest income growth -4% 7% 7% 4% 4%
Fee income growth -4% 1% 1% 2% 2%
Non-interest income growth 37% -27% 1% 3% 3%
Total income growth 8% -5% 6% 4% 4%
OPEX 1% 4% 5% 5% 5%
PPOP 13% -12% 7% 3% 3%
Provision expenses -14%  -16% 12% 4% 4%
Net profit growth 47% 9% 3% 2% 3%
Asset quality
Gross NPL (Bt mn) 47,448 53,875 56,767 56,929 57,013
Gross NPL ratio 2.43% 2.66% 2.80% 2.70% 2.60%
Credit cost 1.70% 1.39% 1.50% 1.50% 1.50%
Profitability
ROE 11.2% 9.3% 9.0% 8.5% 8.2%
ROA 1.3% 1.2% 1.2% 1.2% 1.1%
Netinterest margin 3.14% 3.35% 3.43% 3.41% 3.40%
Cost toincome ratio 39.8% 43.8% 43.4% 43.8% 44.1%
Yields on earning assets 4.04% 4.24% 4.56% 4.49% 4.48%
Cost oninterest-bearing liabilities  1.01% 1.01% 1.30% 1.25% 1.25%

Source: Company data, TISCO Research
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