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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Operating income (THB m) 65,191 65,591 69,519 71,616 73,864
PPOP (THB my 33,972 35,639 38,367 38,951 39,583
Net profit (Bt, m) 10,474 14,195 15,828 15,854 15,904
Net Profit ¢ chg from prew nm. nm. 155 283 nm.
EPS (THB) 01 01 01 01 01
EPS (=: YoY) 34 353 114 02 03
EPS vs Cons s na. na. 22 -84 na.

PE x) 100 100 81 81 80
PBV x) 04 06 05 05 05
ROE 5 50 66 70 67 65
DPS (THB) 00 00 00 00 00
Diwv yield @) 35 39 50 50 51

Source- Company data, TISCO estimates
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Figure 33. Our forecast revision

Consolidated income Previous Revised %Chg |
statement (Bt mn) FY22A FY23E FY24E FY25E|  FY23E  FY24E  FY25E| FY23E FY24E FY25E|
NIl 51,617 55,008 56,585 na.| 55051 56,636 58354 0.1 0.1 n.a.
Non-NII 14,236 14,202 14,700 na.| 14,846 15374 15923 45 46 n.a.
Net operating income 65,852 69,209 71,286 n.a. 69,898 72,011 74,277 1.0 10 n.a.
OPEX 29,952 30,668 32,140 na.| 30992 32,500 34,111 11 11 n.a.
PPOP 35,900 38,541 39,145 na.| 38906 39511 40,165 09 09 n.a.
Net profit 14,195 15,151 15,163 na.| 15481 15496 15536 22 22 na.
Key ratio (%) Chg (ppt)
Loan growth 0.3% 3.0% 3.0% na. 3.0% 3.0% 3.0% 0.00 0.00 n.a.
NIM 2.95% 3.11% 3.10% na. 3.04%  3.03%  3.02% -0.08 -0.08 n.a.
CIR 455% 44.3% 45.1% na. 44.3%  451%  459% 0.03 0.05 n.a.
Credit cost 1.34% 1.40% 1.40% na. 1.40% 1.40% 1.40% 0.00 0.00 n.a.
NPL 3.03% 3.10% 3.00% na. 293%  2.83%  273% 0.17 017 n.a.
ROE 6.6% 6.8% 6.5% na. 5.9% 6.6% 6.4% 0.16 0.15 n.a.
Source: Company data, TISCO Research
Figure 34. Key full year assumption
Key full year assumptions FY21 FY22 FY23 FY24  FY25
Balance sheet
Loan growth -1.5% 0.3% 3.0% 3.0% 3.0%
Deposit growth -2.5% 45% 3.0% 3.0% 3.0%
LDR 102.5% 98.3% 98.3% 98.3% 98.3%
LDRincluding borrowing 97.5% 94.3% 94.3% 94.3% 94.3%
P/Lgrowth
Netinterestincome growth 5% 1% 7% 3% 3%
Fee income growth 6% -B8% 3% 3% 3%
Non-interest income growth -3% 2% 4% 4% 4%
Total income growth 5% 0% 6% 3% 3%
OPEX -1% 4% 3% 5% 5%
PPOP -8% 5% 8% 2% 2%
Provision expenses -13% -15% 7% 3% 3%
Net profit growth 4% 36% 9% 0% 0%
Asset quality
Gross NPL (Bt mn) 42,121 41,707 41,541 41,327 41,063
Gross NPL ratio 3.07% 3.03% 2.93% 2.83% 2.73%
Credit cost 1.56% 1.34% 1.40% 1.40% 1.40%
Profitability
ROE 5.0% 6.6% 6.9% 6.6% 6.4%
ROA 0.6% 0.8% 0.8% 0.8% 0.8%
Netinterest margin 2.94% 2.95% 3.04% 3.03% 3.02%
Costtoincome ratio 47.6% 45.5% 443% 451% 45.9%
Yields on earning assets 3.72% 3.76% 4.09% 3.99% 3.99%
Costoninterest-bearingliabilities  0.87% 0.92% 1.20% 1.10% 1.11%

Source: Company dota, TISCO Research
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