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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Operating income (THB m) 27,539 28,763 25,415 30,441 31,453
PPOP (THE m) 14,526 12,869 14,093 14,618 15,153
Net profit (Bt, m) 7,602 5,443 6,822 7,438 7,739
Net Profit (% chg from prev) nm. nm. 13.6 11.8 10.8
EPS (THB) 8.98 6.43 8.06 8.78 9.14
EPS (% YoY) 20.3 -28.4 25.3 5.0 4.0
EPS vs Cons (%) na. na. -23.1 na. na.
P/E (x) 8.2 7.3 6.5 5.9 5.7
P/BV (x) 11 0.7 0.7 0.7 0.6
ROE (%) 14.0 9.2 10.9 11.2 111
DPS (THB) 5.39 3.00 4.03 4.39 4,57
Div yield (%) 7.3 6.0 7.8 8.4 2.8
Source: Comp data, TISCO
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Figure 1. Our forecast revision

Conseclidated income Previous Revised | %Chg
statement (Bt mn) FY23A FY24E FY25E FY26E FY24E FY25E FY26E| FY24E FY25E FY26E
NIl 22,294 22,467 23175 23,897 22,467 23,175 23,897 0.0 0.0 0.0
Non-NII 6469 6,948 7.266 7,597 6,948 7.266 7597 0.0 0.0 0.0
Net operating income | 28,763 29,415 30,441 31,493 29,415 30,441 31,493 0.0 0.0 0.0
OPEX 15,894 16,342 16,804 17,280 15,322 15,823 16,340 -6.2 -5.8 -5.4
PPOP 12,869 13,073 13,637 14,213 14,093 14,618 15,153 7.8 7.2z 6.6
Net profit 5443 6,004 6,651 6,985 6,822 7438 7,739 136 118 10.8
Key ratio (%) Chg (ppt)

Loan growth 5.3% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%| 0.00 0.00 0.00
NIM 4.48% 4.29% 4.28% 4.26% 4.29% 4.28% 4.26%| 0.00 0.00 0.00
CIR 55.3% 55.6% 55.2% 54.9% 52.1% 52.0% 519%| -3.47 -322 -298
Credit cost 159% 1.40% 1.30% 130% 1.40% 1.30% 1.30%| 0.00 0.00 0.00
NPL 3.36% 3.40% 3.25% 3.10% 3.40% 3.25% 3.10% 0.00 0.00 0.00
ROE 9.2% S9.7% 10.4% 10.6% 10.9% 11.2% 11.1%, 1.19 0.83 0.43

Source: Company data, TISCO Research

Figure 2. Price of used car
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Source: Bank of Thailand, TISCO Research
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