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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 528
Par Value (Bt) 5.00
Market Capitalization (Btm) 9,818
Estimated Free Float (%) 42%
Foreign Shareholders (Actual / Limit) (%) 48.83% / 49%
YTD Avg Daily Turnover (Btm) 16
YTD Turnover Ratio (%) 6%
Statistical Beta (Raw / Adjusted) 1.23/1.08

ROE / COE (%) 2023A 11.7%/10.5%

Constituent SET/ sSET
Auditor E Y Office Company Limited
CG Rating Excellent

Anti-corruption Progress Indicator Established

MAJOR SHAREHOLDERS as of 1 Mar 23

Chailease Finance Co. Ltd. 36.61%

Chailease International (Malaysia) Co.Ltd. 11.88%
BBL 7.35%
i lneduinens Srin 3.77%
i3 laeda wailnes (Uszwdlng) srim 1.92%
wigmer Tanmunile 1.75%

WANAIR FUUE 1.33%

FORECASTS & VALUATION consolidated

Year End 2022 2023  2024F  2025F
Net Interest Income (Btm) 3,627 3,748 4,012 4,319
Total Revenue (Btm) 4,288 4,589 4,897 5250
Net Profit (Btm) 15612 1,219 1226 1434
EPS (Bt) 2.86 2.31 2.32 272
EPS Growth (%) 257% -194%  06% 17.0%
DPS (Bt) 1.44 1.16 1.16 1.36
P/E (x) 6.5 8.1 8.0 6.8
DIP (%) 6.9% 55% 55% 6.5%
BV (Bt) 1943 2019 2182 23.72
P/B (x) 0.96 0.92 0.85 0.78

ROE (%) 155%  11.7% 11.1%  11.9%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2022 2023 2024F 2025F
Interest income g 4,863 5,658 6,378 6,970

Interest expenses (1,336) (1,910) (2,366) (2,651)
Net Interest Income 3,527 3,748 4,012 4,319

Net fee & services 638 658 690 725

Total Revenue 4,288 4,589 4,897 5,250

Operating expenses 1,127) (1,281) (1,384) (1,495)
Pre-provision profit 3,161 3,308 3,513 3,755

Provision (1,265) (1,779) (1,980) (1,963)
Corporate tax (384) (310) (307) (358)
Net Profit 1,512 1,219 1,226 1,434

EPS (Bt) 2.86 2.31 2.32 2.72

Statements of Financial Position consolidated
Year End (Btm) 2022 2023 2024F 2025F
Cash & Current Investment 601 551 500 500

Gross loans 67,605 75,257 81,278 89,406

Provision (1,761) (2,205) (2,509) (2,565)
Net loans 65,844 73,052 81,278 89,406

Assets foreclosed-cost 720 2,013 2,073 2,135

Total assets 69,149 77,529 86,694 94,852

ST Loans 11,000 7,120 7,690 8,459

Current Portion LT 11,232 24,828 27,310 31,407

LT Loans 33,937 32,242 34,133 36,269

Total liabilities 58,894 66,870 75,175 82,329

Paid-up capital 2,639 2,639 2,639 2,639

Share premium 2,825 2,825 2,827 2,827

Retained earnings 4,720 5,179 6,038 7,041

Total shareholders' equity 10,255 10,659 11,519 12,523

Key Financial Ratios (%) consolidated
Yearly Results 2022 2023 2024F 2025F
% Yield on loans 7.89% 7.92% 8.15% 8.17%
% Cost of funds -2.64% -3.17% -3.55% -3.65%
Spread 5.25% 4.75% 4.60% 4.52%
NIM 5.72% 5.25% 5.13% 5.06%
Net fee & services to revenue 14.9% 14.3% 14.1% 13.8%
Cost to income ratio -26.3% -27.9% -28.3% -28.5%
Net Profit Margin 35.3% 26.6% 25.0% 27.3%
% NPLs / Gross loans 3.47% 4.70% 4.44% 4.12%
Coverage ratio 75.0% 62.3% 69.5% 69.7%
Credit cost -2.05% -2.49% -2.53% -2.30%
BV (Bt) 19.43 20.19 21.82 23.72

ROE 15.50% 11.66% 11.06% 11.93%
ROA 2.40% 1.66% 1.49% 1.58%
Key Growth Dirvers (%) consolidated
Yearly Results 2022 2023 2024F 2025F
Loan growth 21.3% 11.3% 8.0% 10.0%
D/E ratio 5.74 6.27 6.53 6.57

Net fee income growth 25.2% 3.1% 5.0% 5.0%
OPEX growth 7.4% 13.7% 8.0% 8.0%
Net profit growth (YoY) 25.7% -19.4% 0.6% 17.0%

Source : Company, LHSEC Estimate
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