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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 12,615 12,792 12,306 11,861 11,826
Non-interest income 7,196 6,631 6,540 6,628 6,857
Net profit (rep./act.) 7,016 7,273 6,737 6,989 7,485
Net profit (adj.) 7,016 7,273 6,737 6,989 7,485
EPS (Bt) 8.8 9.1 8.4 8.7 9.4
PE (x) 8.0 7.7 8.3 8.0 7.5
P/B (x) 1.5 1.4 1.4 1.3 1.3
Dividend yield (%) 10.0 11.1 9.7 10.0 10.7
Net int margin (%) 4.2 4.3 4.3 4.3 4.3
Cost/income (%) 44.2 47.7 45.8 44.7 43.2
Loan loss cover (%) 169.8 176.6 166.7 159.3 159.3
Consensus net profit - - 7,444 7,720 7,643
UOBKH/Consensus (x) - - 0.90 0.91 0.98

Source: TISCO Financial Group, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt69.75
Target Price Bt80.00
Upside +14.7%
(Previous TP Bt118.00)

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
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Market cap (Btm):
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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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