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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB m) 24,246 27,539 29,847 32,763 34,601
PPOP (THB my 12,998 14,526 15,743 17,468 18,005
Net profit (Bt, m) 6,318 7,602 7,597 8,822 9,493
Net Profit ¢ chg from prev) nm. nm. -6.0 41 nm.
EPS (THB) 74 89 89 104 112
EPS (3: YoY) 233 203 -01 161 76
EPS vs Cons %) na. na. -64 06 na.

PE x) 80 79 71 61 57
PBV x) 09 10 08 08 07
ROE (=5 129 139 128 140 143
DPS (THB) 44 53 53 62 67
Diwv yield ¢a) 74 76 84 97 105

Source: Company data, TISCO estimates
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Figure 27.Our forecast revision

Consolidated income Previous Revised %Chg
(Bt mn) FY22A FY23E__ FY24E FY25E]  FY23E FY24E FY25E FY23E FY24E FY24E
NIl 19081 20,704 21,811 na.| 21,021 23,549 24976 15 8.0 na.
Non-NiIl 8457, 8,032 8,339 na. 8,826 9,215 9,625 9.3 105 na.
Net operating income 27,539 28,736 30,150 n.a. 29,847 32,763 34,601 39 87 na.
OPEX 13013 12,925 13,960 na.| 14,105 15296 16,596 9.1 9.6 na.
PPOP 14526 15812 16,190 na.| 15743 17,468 18,005 -0.4 79 na.
Net profit 7,602, 8,476 8,887 na. 7,597 8,822 9,493 104 07 na.
Key ratio (%) Chg (ppt)
Loan growth 21.4% 5.0% 5.0% na. 10.0% 10.0% 10.0% 5.00 5.00 na.
NIM 429%  415%  4.10% na. 4.19% 4.29% 4.16% 0.04 0.18 na.
CIR 47.3%  450%  463% na. 47.3% 46.7% 48.0% 228 0.38 na.
Creditcost 1.48% 1.40% 1.30% na. 1.60% 1.50% 1.30% 0.20 0.20 na.
NPL 3.50% 3.40%  3.25% na. 3.40% 3.25% 3.10% 0.00 0.00 na.
ROE 14.0% 15.1% 14.9% na. 128% 14.1% 14.3% 231 0.84 na.
Source. Company data, TISCO Research
Figure 28. Key full year assumption
Key full year assumptions FY21 FY22E FY23E FY24E FY25E
Balance sheet
Loan growth 15.9% 21.4% 10.0% 10.0% 10.0%
Deposit growth 14.7% 14.9% 10.0% 10.0% 10.0%
LDR 106.4% 112.4% 112.4% 112.4% 112.4%
LDR including borrowing 92.4% 94.9% 949% 95.3% 95.7%
P/L growth
Netinterestincome growth 7% 22% 10% 12% 6%
Fee income growth 40% 2% 3% 3% 3%
Non-interest income growth 30% -1% 4% 4% 4%
Total income growth 14% 14% 8% 10% 6%
OPEX 6% 16% 8% 8% 9%
PPOP 23% 12% 8% 11% 3%
Provision expenses 27% -3% 24% 3% -5%
Net profit growth 23% 20% 0% 16% 8%
Asset quality
Gross NPL (Bt mn) 10,191 13,031 13,935 14,652 15,373
Gross NPLratio 3.32% 3.50% 3.40% 3.25% 3.10%
Credit cost 1.82% 1.48% 1.60% 1.50% 1.30%
Profitability
ROE 13.0% 14.0% 12.8% 14.1% 14.3%
ROA 1.6% 1.6% 1.4% 1.5% 1.5%
Netinterest margin 4.19% 4.29% 4.19% 4.29% 4.16%
Costto income ratio 46.4% 47.3% 473% 46.7% 48.0%
Yields on earning assets 5.31% 5.44% 5.50% 5.61% 5.53%
Coston interest-bearing liabilities 1.19% 1.20% 1.39% 1.40% 1.44%

Source: Company dota, TISCO Research
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