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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 12,615 12,792 12,760 12,852 13,085
Non-interest income 7,196 6,631 6,877 7,125 7,336
Net profit (rep./act.) 7,016 7,273 7,569 7,835 8,098
Net profit (adj.) 7,016 7,273 7,569 7,835 8,098
EPS (Bt) 8.8 9.1 9.5 9.8 10.1
PE (x) 11.7 11.3 10.6 10.2 9.9
P/B (x) 2.2 21 1.9 18 1.8
Dividend yield (%) 6.8 7.0 7.1 7.3 7.6
Net int margin (%) 4.2 4.3 4.3 4.3 4.4
Cost/income (%) 44.2 47.7 45.4 44.6 44.2
Loan loss cover (%) 169.8 176.6 168.9 169.7 170.5
Consensus net profit - - 7,444 7,720 7,643
UOBKH/Consensus (x) - - 1.02 1.01 1.06

Source: TISCO, Bloomberg UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt100.00
Target Price Bt118.00
Upside +18.0%
(Previous TP Bt102.00)

COMPANY DESCRIPTION

The small-sized bank with roughly 2% of the
credit market. The bank's strong focus in on auto
HP lending, which accounts for 64% of loan
book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TISCOTB
Shares issued (m): 800.6
Market cap (Btm): 82,066.2
Market cap (US$m): 2,593.2
3-mth avg daily t'over (US$m): 9.2

Price Performance (%)

52-week high/low Bt104.50/Bt83.25

1mth 3mth 6mth 1yr YTD
15 51 3.5 20.9 33
Major Shareholders %
NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY20 NAV/Share (Bt) 51.63
FY20 CAR Tier-1 (%) 17.36
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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