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KEY FINANCIALS

UNILATITH
Year to 31 Dec (Btm) 2559 2560 2561 2562F 2563F
Net interest income 158 406 206 967 179
Non-interest income 7,361 5,598 7,776 9,396 8,809 2inde aflnds
Net profit (rep./act.) 4,904 4,501 5,202 5,749 4,259
Net profit (ad;.) 4,904 4,501 5202 5749 4,259 02'659f8°30 )
EPS (BY) 179 165 1.90 177 131 kwanchai@uobkayhian.co.th
PE (x)* n.a n.a n.a 9.88 13.33
PIB (x)* n.a n.a n.a 141 1.36
Dividend yield (%) n.a n.a n.a 28.39 450
Costlincome (%) 343 42.0 36.8 40.0 36.5
Loan loss cover (%) 100.5 100.1 100.1 100.0 100.0
Consensus net profit - - - - -
UOBKH/Consensus (x) - - - - -

Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
* g198elneldsimn 1Po Tun1sAnaIn
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51 20 KEY ASSUMPTIONS

R 8.0% Terminal Value Calculation:

R¢ 1.5% Baseline Terminal P/ TBV 2.10x
Market Return(Risk) 8.0% Baseline Terminal Value: 134,833
Market Risk Premium 6.5%

Adjusted Beta 1.2x  (+) PV of Terminal Value: 48,898
Dividend Payout Ratio 60.0% (+) PV of Dividends: 32,498
Constant Growth Rate 4.0% Implied Equity Value: B 81,39
Baseline Terminal P/BV 2.1x Intrinsic Price: B 25.00

Source: BAM, UOB Kay Hian

517 21 SENSITIVITY ANALYSIS

Discount Rate (Cost of Equity):

7.5% 8.0% 8.5% 9.0% 9.8% 10.0% 10.5% 11.0% 11.5%

2.70 x B 3650 B 3500 B 33.00 B 3150 B 2950 B 29.00 B 2750 B 2650 B 25.00

2.50 x 35.00 33.00 31.50 30.00 28.00 27.50 26.00 25.00 24.00

Terminal 2.30x 33.00 31.50 30.00 28.50 26.50 26.00 25.00 24.00 22.50
P /TBV 2.10 x 31.00 29.50 28.50 27.00 25.00 24.50 23.50 22.50 21.50
Multiple: 1.90 x 29.00 28.00 26.50 25.50 23.50 23.00 22.00 21.50 20.50
1.70 x 27.50 26.00 25.00 24.00 22.00 22.00 21.00 20.00 19.00

1.50 x 25.50 24.50 23.50 22.50 21.00 20.50 19.50 18.50 18.00

Source: BAM, UOB Kay Hian

717 22 @1519 Peer Comparison

Trading Market e PE ---emmee e P/B ----e---- ROE Yield Debt/
Company Ticker Curr Cap 2561 2562F  2563F 2561  2562F  2563F  2562F  2562F Equity
(TC) (Bt b) (x) (x) (x) (x) (x) (x) (%) (%) (x)

Asset Management Companies
Bangkok Commercial Asset

BAM TB Bt na. na. 9.9 133 na. 14 14 14.0 45 19
Management
JMT Network Services JMT TB Bt 19.5 323 22.7 20.8 6.1 5.4 4.8 19.0 26 19
Chayo Group CHAYO TB Bt 32 334 25.5 18.2 4.0 26 25 13.3 na. 04

Source: Bloomberg and UOB Kay Hian
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Company Name: Bangkok Commercial Asset Management PCL

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2560 2561 2562F 2563F Year to 31 Dec (Btm) 2560 2561 2562F 2563F
Interest income 2,028 1,976 3,099 2,698 Cash with central bank 1,163 1,035 1,812 2,045
Interest expense (1,622) (1,769) (2,132) (2,519) Govt treasury bills & securities 140 94 6,259 5,529
Net interest income 406 206 967 179 Investment in loan receivables - 72886 75434 82,803 85279
Profit from NPL/NPA 5,250 7,544 9,087 8,442 NE)n-performing Assets 17,735 20,596 24,155 28,016
Non-interest income 5,598 7,776 9,396 8,809 Fixed assets (incl. prop.) 1,332 1,252 1,303 1,301
Total income 6,004 7,982 10,363 8,988 Other assets 6,678 9,242 9,736 11,301
Staff costs (1451)  (1,837)  (2487)  (1,968) Total assets 99,933 107,653 126,068 133,471
Other operating expense (1,069) (1,098) (1,658) (1,312) Loans from Financial Institution 26,106 25,545 29,944 31,037
Pre-provision profit 3,484 5,047 6,218 5,707 Subordinated Debts 30,763 32,164 46,645 50,719
Loan loss provision 1,025 162 (460) (384) Debt equivalents 56,868 57,709 76,590 81,755
Pre-tax profit 4,509 5,209 5,758 5,323 Other liabilities 2,006 8,095 9,077 9,610
Tax ®) @ Q)  (1,085) Total liabilities 58,874 65804 85667 91,365
Minorities - - - - Shareholders' funds 41,059 41,849 40,402 42,105
Net profit 4,501 5,202 5,749 4,259 Minority interest - accumulated
Net profit (adj.) 4,501 5,202 5,749 4,259 Total equity & liahilities 99,933 107,653 126,068 133,470
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2560 2561 2562F 2563F Year to 31 Dec (%) 2560 2561 2562F 2563F
Capital Adequacy Growth
Total assets/equity (x) 24 2.6 31 32 Net interest income, yoy chg 156.6 (49.2) 369.0 (81.5)
Zgﬂ%b&asses"a"g'b'e common 24 26 31 32 Non-interestincome, yoy chg 29 38.9 208 63
Pre-provision profit, yoy chg (29.4) 44.9 23.2 8.2)
Asset Quality Net profit, yoy chg 8.2) 15.6 10.5 (25.9)
?AZ; exposure after collateral NPL 87 77 74 75 Netprofit (adj), yoy chg 82) 156 105 (259
Loan loss coverage 100.1 100.1 100.0 100.0 Customer loans, yoy chg 24 24 9.4 3.0
Loan loss reserve/gross loans 8.7 7.7 74 75 Debts, yoy chg 13.0 15 327 6.7
Increase in exposure (13.8) 9.5) 5.4 37 Profitability
Credit cost (bp) 25 (122.1) (17.5) 452 Cost/income ratio 42.0 36.8 40.0 36.5
Adjusted ROA 47 5.0 49 3.3
Liquidity Reported ROE 11.0 125 14.0 103
Loan/debt ratio (%) 145.6 147.4 130.9 126.6 Adjusted ROE 11.0 125 14.0 10.3
|(_0I/?)UId assets/short-term liabilities 28.7 26.2 1113 986 Valuation
Liquid assets/total assets (%) 13 1.0 6.4 5.7 P/BV (x) n.a n.a 141 1.36
PINTA (x) na na n.a n.a
Adjusted P/E (x) na na 9.88 13.33
Dividend Yield n.a n.a 28.39 4.50
Payout ratio 88.0 84.6 2804 60.0

P
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Anti-corruption Progress Indicator 2019
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