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1Q19 RESULTS

Year to 31 Dec (Btm) 1Q19 4Q18
Total gross loan 31,991 30,571
Net interest income 1,461 1,437
Non-interest income 491 520
Loan loss provision 61 64
SG&A 810 825
Net income 843 831
EPS (Bt) 0.65 0.72
Ratio (%)

Net interest margin (NIM %)* 18.7 19.6
Credit cost (bp)* 78 87
Cost to income (%)* 415 42.1

Source: SAWAD, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 4,335 5,076 6,696 8,223 9,735
Non-interest income 1,953 2,085 2,521 2,874 3,214
Net profit (rep./act.) 2,565 2,768 3,458 4,522 5,837
Net profit (ad].) 2,565 2,768 3,458 4,522 5,837
EPS (Bt) 24 2.4 2.9 3.8 49
PE (x) 21.1 20.6 17.2 13.1 10.2
P/B (x) 5.7 4.8 3.3 2.7 2.2
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Cost/income (%) 42.4 425 41.2 38.7 35.7
Loan loss cover (%) 81.3 88.5 115.7 135.0 135.0
Consensus net profit - - 3,588 4,435 5,596
UOBKH/Consensus (x) - - 0.96 1.02 1.04

Source: SAWAD , Bloomberg, UOB Kay Hian,

THAILAND

Thursday, 30 May 2019

HOLD

(Maintained)

Share Price Bt49.75

Target Price Bt56.00

Upside +12.6%
COMPANY DESCRIPTION

The company provides motorcycle,

commercial/passenger cars, agriculture cars,
and title deed, personal, and nano loans to

individuals.
STOCK DATA
GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,325.2
Market cap (Btm): 65,931.1
Market cap (US$m): 2,082.2
3-mth avg daily t'over (US$m): 10.4
Price Performance (%)
52-week high/low Bt52.00/Bt26.82
1mth 3mth 6mth 1yr YTD
2.8 4.2 15.8 12.3 21.6
Major Shareholders %
FY19 NAV/Share (Bt) 14.91
FY19 Solvency Ratio (%)
PRICE CHART

(Icy) RP PCL RP PCLSETINDEX (%)

60 150

r 140
[ 130
[ 120
[ 110
40 r 100
90
[ 80
F 70
r 60

20 50
200
150 1 Volume (m)

100

50
o _w.k...nll Liddou

May 18 Jul18 Sep18 Nov18 Jan19 Mar19 May 19

50

30

s ik,

Source: Bloomberg

ANALYST(S)

Thananchai Jittanoon
+662 659 8303
thananchai@uobkayhian.co.th

ASSISTANT ANALYST

Kwanchai Atiphophai
+662 659 8030
kwanchai@uobkayhian.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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