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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB m) 163,349 173,258 189,338 195,716 202,284
PPOP (THB my 92,305 98,505 106,464 108,698 110,916
Net profit (Bt, m) 38,053 35,769 42,022 45,531 49,386
Net Profit = chg from prev; nm. mm. -29 69 nm.
EPS5 (THB) 160 151 177 192 208
EPS (= YoY) 297 60 175 84 85
EPS vs Cons () na. na. -109 127 na.

PE = 88 98 74 6.8 63
PBV x) 07 06 05 05 05
ROE (=) 83 73 80 82 83
DPS (THE) 32 37 44 48 52
Div yield (s 22 25 33 36 39

Source: Company data, TISCO estimates

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msmmuaummulm”f,u “Company Report” (A14189N8))

A3 usdnuannsng Md1a dfe Market Insight

48/8 anasiiatAnINas du 5 auusnaniia uuiedan wau1e¥n ngamwy 10500 Tnsdwl : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

swomatuibifaidudauaniamdmubidaviamondanning uardavinduilunsiamnaialsiomiviyanaiidevasfuusinuwiniu fhinldwewsmedamnarunsalasmedula, 20 fiunay 2566
Aalalidasiufiadanudomela 9 Midadulasasoviaiflunaainasidiiavivianasuativi. mainlidedaya unau uniesed uaznsmanuneisvaiendsingadlusisouarivil
unninldladlesgldeansuanudasuasiilugasiiavassladussgiie


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

-

E . % [ ¢
P\‘_ NTSLLANRANNTNE

Figure 25. Our forecast revision

Consolidated income Previous Revised %Chg

(Bt mn) FY22A FY23E FY24E FY24E FY23E FY24E FY25E FY23E FY24E FY25E
NIl 132,998 138,782 142,009 n.a. 144,455 149,613 154921 4.1 54 na.
Non-NII 40,259 43,100 44,254 na. 44 BB2 46,103 47363 4.1 42 na.
Metoperatingincome | 173.258| 181,882 186,263 na.| 189,338 195716 202,284 4.1 5.1 na.
OPEX 74,753 79,283 84,569 na.| 82,874 87,018 91,369 45 23 na.
FPOP 98,505 102,599 101,694 n.a. 106,464 108,698 110916 3.8 69 na.
Net profit 35,768 43,267 42,589 na 42,022 45531 49386 .29 59 na.
Key ratio (%) Chg (ppt)
Loan growth 3.0% 3.0% 3.0% n.a. 6.0% 6.0% 6.0% 300 3.00 na.
NIM 333% 331% 3.31% n.a. 3.50% 3.46% 343% 017 0.16 na.
CIR 43.1% 436% 45.4% na. 438% 44.5% 45.2% 018 -0.94 na.
Credit cost 2.11% 1.75% 1.70% na. 2.00% 1.80% 1.60% 025 0.10 na.
NPL 3.71% 3.80% 4.00% na. 4.00% 4.00% 4.00% 0.20 0.00 na.
ROE 7.3% B2% 76% n.a. 81% 8.2% B.4% -0.15 0.58 na.

Source: Company dota, TISCO Research

Figure 26.Key full year assumption

Key full year assumptions Fy21 FY22E  FY23E FY24E  FY25E
Balance sheet
Loan growth 7.9% 3.0% 6.0% 6.0% 6.0%
Deposit growth 10.8% 5.8% 5.0% 5.0% 5.0%
LDR 93.2% 90.8% 91.6% 92.5% 93.4%
LDR including borrowing 89.6% B8.6% 89.5% 90.4% 91.3%
P/L growth
Net interest income growth 10% 11% 9% 4% 4%
Fee income growth 7% 1% 1% 2% 2%
Non-interest income growth -4% -8% 11% 3% 3%
Total income growth 5% 6% 9% 3% 3%
OPEX 1% 5% 11% 5% 5%
PPOP 9% 7% 8% 2% 2%
Provision expenses 7% 29% -1% -5% 6%
Net profit growth 29% 6% 17% 8% 8%
Asset quality
Gross NPL (Bt mn) 104,036 92,536 105,791 112,139 118,867
Gross NPL ratio 4.30% 3.71% 4.00% 4.00% 4.00%
Credit cost 1.73% 2.11% 2.00% 1.80% 1.60%
Profitability
ROE 8.3% 7.3% 8.1% 8.2% 8.4%
ROA 1.1% 0.9% 1.0% 1.1% 1.1%
Netinterest margin 3.21% 3.33% 3.50% 3.46% 3.43%
Cost toincome ratio 435% 43.1% 43.8% 445% 45.2%
Yields on earning assets 3.65% 3.80% 4.09% 4.05% 4.02%

Costoninterest-bearing liabilities 0.59% 0.63% 0.78% 078% 0.77%

Source: Company data, TISCO Research

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msﬂﬂmuaummﬂm”f,u “Company Report” (A14189N8))

A3 usdnuannsng Md1a dfe Market Insight

48/8 anasiiatAnINas du 5 auusnaniia uuiedan wau1e¥n ngamwy 10500 Tnsdwl : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

swomatuibigaiduaauaviaminubidaviamendannind uardavhduiiunsiawnadadlsyinmivdyaaatiAntasiuuinwidy dbihllnowsmedanarumialasmedula 20 fiunay 2566
Aalalidasiufiadanudomela 9 Midadulasasoviaiflunaainasidiiavivianasuativi. mainlidedaya unau uniesed uaznsmanuneisvaiendsingadlusisouarivil
unninldladlesgldeansuanudasuasiilugasiiavassladussgiie


mailto:tiscoresearch@tisco.co.th

