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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB m) 150,342 154,420 168,292 174,865 180,857
PPOP (THB m) 86,795 84,547 94,101 97,276 99,714
Net profit (Bt, m) 35,599 37,546 45,363 46,210 46,406
Net Profit = chg from prev; nm. nm. 51 104 nm.
EPS (THB) 104 111 134 137 137
EPS = YoY) 308 6.0 214 19 04
EPS vs Cons ) na. na. 31 -65 na.

PiE ) 121 96 75 74 73
PBV x) 09 07 07 06 06
ROE (=5 83 83 96 94 91
DPS (THB) 4.0 6.6 80 82 82
Diwv yield @) 32 62 79 81 81

Source- Company data, TISCO estimates
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Figure 31. Our forecast revision

Consolidated income Previous Revised %Chg

(Bt min) FY22A FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
NIl 107 865 117,098 120,939 na.| 120,771 126,148 130,909 31 43 na.
Non-NIl 46,555 52,939 55,542 n.a. 47,521 48,717 45948 -10.2 -123 na.
Metoperatingincome | 154,420 170,038 176,481 na.| 168292 174,865 180,857 -1.0 08 na.
OPEX 69,874| 70953 75586 na.| 74181 77589 81,143 45 26 na.
FPOP 84547 99,085 100,895 n.a. 94,101 97,276 99,714 -5.0 -36 na.
Net profit 37,546 47,823 51,553 na.| 45363 46210 46406 5.1 -10.4 na.
Key ratio (%) Chg (ppt)
Loan growth 3.3% 3.0% 3.0% n.a. 6.0% 6.0% 6.0% 3.00 3.00 n.a.
NIM 327% 3.45% 3.46% n.a. 3.49% 347% 342% 0.04 0.01 na.
CIR 45.2% 41.7% 42 8% n.a. 441% 44.4% 44.9% 236 154 na.
Credit cost 145% 1.60% 1.50% n.a. 1.40% 1.40% 1.40% -0.20 -0.10 na.
NPL 4.01% 3.90% 3.80% n.a. 381% 3.81% 371% 001 0.01 na.
ROE 8.3% S.9% 10.1% n.a. 9.6% 9.5% 9.1% -0.30 -0.64 na.

Source. Company data, TISCO Research

Figure 32. Key full year assumption

Key full year assumptions FY21 FY22 FY23E FY24E  FY25E
Balance sheet
Loan growth 2% 3% 6% 6% 6%
Deposit growth 2% 4% 6% 5% 5%
LDR 93% 93% 93% 94% 95%
LDRincluding borrowing 91% 90% 90% 91% 92%
P/Lgrowth
Netinterest income growth -2% 13% 12% 4% 4%
Fee income growth 10% -8% 2% 2% 2%
Non-interest income growth 15% -16% 2% 3% 3%
Total income growth 4% 3% 9% 4% 3%
OPEX -1% 10% 6% 5% 5%
PPOP 8% -3% 11% 3% 3%
Provision expenses -10% -20% 1% 6% 6%
Net profit growth 31% 5% 21% 2% 0%
Asset quality
Gross NPL (Bt mn) 109,114 95,329 98,529 101,770 105,044
Gross NPL ratio 4.74% 4.01% 3.91% 3.81% 3.71%
Credit cost 1.84% 1.45% 1.40% 1.40% 1.40%
Profitability
ROE 8.4% 8.3% 9.6% 9.5% 9.1%
ROA 1.1% 1.1% 1.3% 1.2% 1.2%
Net interest margin 2.98% 3.27% 3.49% 3.47% 3.42%
Costtoincome ratio 42.3% 45.2% 44.1% 44 4% 44.9%
Yields on earning assets 3.53% 3.87% 4.26% 4.20% 4.15%

Cost oninterest-bearing liabilities 0.63% 0.69% 0.89% 0.84% 0.84%

Source: Company data, TISCO Research
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