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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB my) 134,541 138,895 150,580 157,048 163,017
PPOP (THB m) 67,275 69,876 75,428 79,312 82,604
Net profit (Bt, m) 26,507 29,306 33,444 37,480 41,212
Net Profit = chg from prev) nm. nm 41 107 nm
EP5 (THB) 138 153 175 196 215
EPS (:YoY) 543 106 141 121 100
EPS vs Cons na. na. 88 27 na.

PE 87 96 87 78 71
PBV () 04 05 05 () 05
ROE () 56 58 64 68 71
DPS (THB) 38 39 45 51 56
Div yield @) 31 26 29 33 36

Source: Company data, TISCO estimates
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Figure 23. Our forecast revision

C lidated income Previous Revised %eChg

(Bt mn) FY22A FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY24E
NIl 102,223| 108,098 110,756 na. 113603 119546 124563 51 7.94 na.
Non-NII 36,672 42,190 43,643 n.a. 36,977 37,501 38,453 -12.4 -14.1 na.
Netoperatingincome | 138,895| 150,287 154,399 na.| 150,580 157,048 163,017 0.2 17 na.
OPEX 69,019 73,211 76,871 na| 75152 77,735 80413 2.7 11 na.
PPOP 69,876 77,076 77,528 n.a. 75,428 79,312 82604 -21 23 na.
Net profit 29,306 34,862 33,867 na.| 33,444 37480 41212 -4.1 10.7 na.
Key ratio (%) Chg (ppt)
Loan growth 3.6% 5.0% 5.0% n.a. 5.0% 5.0% 5.0% 0.00 0.00 na.
NIM 2.36% 2.46% 2.40% n.a. 253% 2.53% 251% 0.07 0.14 na.
CIR 49.7% 48.7% 49.8% n.a. 499% 495.5% 49.3% 119 -0.29 na.
Credit cost 1.24% 120% 1.20% n.a. 120% 1.10% 1.00% 0.00 -0.10 na,
NPL 362% 4.61% 4.51% n.a. 350% 3.40% 3.30% -1.11 -1.11 na.
ROE 5.9% 6.6% 6.2% na 6.5% 6.9% 7.2% -0.16 0.74 na.

Source: Company data, TISCO Research

Figure 24. Key full year assumption

Key full year assumptions FY21 FY22E FY23E FY24E FY25E
Balance sheet
Loan growth 9% 4% 5% 5% 5%
Deposit growth 12% 2% 4% 4% 4%
LDR 82% 84% 84% 85% 86%
LDR including borrowing 77% 79% 80% 81% 81%
P/L growth
Net interestincome growth 7% 24% 11% 5% 4%
Fee income growth 18% 6% 1% 1% 3%
Non-interest income growth 26% -30% 1% 1% 3%
Total income growth 13% 3% 8% 4% 4%
OPEX 2% 3% 9% 3% 3%
PPOP 28% 4% 8% 5% 4%
Provision expenses 9% -4% 1% -4% -5%
Net profit growth 54% 11% 14% 12% 10%
Asset quality
Gross NPL (Bt mn) 101,103 97,188 98,589 100,561 102,483
Gross NPLratio 3.91% 3.62% 3.50% 3.40% 3.30%
Credit cost 1.38% 1.24% 1.20% 1.10% 1.00%
Profitability
ROE 5.6% 5.9% 6.5% 6.9% 7.2%
ROA 0.7% 0.7% 0.8% 0.8% 0.9%
Net interest margin 2.06% 2.36% 2.53% 2.53% 2.51%
Costtoincome ratio 50.0% 49.7% 49.9% 49.5% 49.3%
Yields on earningassets 2.86% 3.22% 3.63% 3.54% 3.51%
Cost oninterest-bearing liabilities 0.95% 1.01% 1.31% 1.21% 1.21%

Source: Company data, TISCO Research
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