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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Net Interest Income 13,478 17,081 19,874 23,055
Non interest Income 3,171 3,293 3,499 3,718
Operating Profit 16,648 20,375 23,373 26,774
PPOP 8,367 9,360 10,155 10,912
Net Profit 5,001 5,020 5466 5,921
EPS (THB) 3.64 332 362 3.92
EPS Growth (%) 11.73 (8.73) 8.89 8.33
PER (X) 10.71 n.73 10.77 9.95
BV/share (THB) 20.52 2197 2549 2930
P/BV (X) 190 178 1.53 1.33
DPS (THB) on 0.10 on 0.12
Dividend Yield (%) 0.29 026 0.28 0.31
NPLs/Loans (%) 3.09 350 360 3.70
ROAE (%) 1858 16.36 1525 14.31

Source: SAWAD, KSS

124 Actual KSS Actual vs

(THBmn) Estimate  KSS
Net interest income 3,806 3,710 3%
Non interest income 818 780 5%
Operating income 4,623 4,490 3%
Operating expenses 2,492 2,380 5%
PPOP before tax 2,131 2,110 1%
Expected Credit Loss 486 490 -1%
Net profit 1,261 1,275 1%
1024 Actual BB  Actual vs
(THBmn) Estimate BB
Net profit 1,261 1,375 -8%

Source: SAWAD, KSS, Bloomberg
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Fig 1. Profit and Loss statement
Year end Dec 31 1023 4Q23 1024 %Yy  %aq 2023 2024F 2025F %uyy %yy %YTD
(THBmn) 24/23 25/24 to 2024F
Net interest income 2,763 3,797 3,806 37.7% 0.2% 13,478 17,081 19,874 26.7% 16.3% 22.3%
Non interest income 852 767 818 -4.0% 6.6% 317 3,293 3,499 3.9% 6.2% 24.8%
Operating income 3,615 4,564 4,623 27.9% 1.3% 16,648 20,375 23,373 22.4% 14.7% 22.7%
Operating expenses 1,778 2,281 2,492 40.1% 9.3% 8,282 11,015 13,218 33.0% 20.0% 22.6%
PPOP before tax 1,837 2,283 2,131 16.0% -6.7% 8,367 9,360 10,155 11.9% 8.5% 22.8%
Expected Credit Loss 208 664 486 134.0% -26.9% 1,763 2,612 2,767 48.1% 6.0% 18.6%
Minority interest 120 19 17 -85.9% -11.9% 253 378 443 49.1% 17.3% 4.5%
Net profit 1,200 1,267 1,261 51% -0.4% 5,001 5,020 5,466 0.4% 8.9% 25.1%
EPS (THB) 0.87 0.92 0.92 51% -04% 3.64 3.32 3.62 -8.7% 8.9% 27.6%
Key Statistics and Ratios 1Q23 4Q23 1Q24 %Y-y %q-9

Asset quality ratio
Gross NPLs (THBmn) 1,606 2,998 3,192 98.7% 6.5%
Gross NPLs / Loans (%) 2.49% 3.09% 3.23%
Loan loss reserve/NPLs 56% 61% 63%
Credit cost (bps) 139 280 199

Profitability ratio
Cost to income ratio 49.2% 50.0% 53.9%
Avearge yield (%) 20.7% 19.2% 18.8%
Cost of fund (%) 3.5% 4.0% 4.2%
Net interest margin (NIM) 18.4% 16.0% 15.6%
Non interest income / total income 23.6% 16.8% 17.7%

% growth
Loan growth (YTD) 17% 76% 2%
Loan growth (y-y) 80% 76% 53%
Loan growth (o-q) 17% 5% 2%

Source: Company data, KSS estimates

Fig 2. Historical PBV band - SAWAD
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Fig 3. Historical PER band - SAWAD
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Fig 4. Peer Comparison
Net profit (THBmn.)
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SccC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI
SJWD SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
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SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
s:QUA:IlUU SET ESG Ratings
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65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
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AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BI1Z BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOW CIMBT CIVIL CK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI cPL CPN cPw CRC CRD csc css
cv [Yele} DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND
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RPH RS RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc SCG scGP scM sbc SEAFCO
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oGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI sn
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