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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 206 -442 -873 -1,016 -947
Non-interest income 7,776 10,546 7,484 8,476 10,057
Net profit (rep./act.) 5,202 6,549 3,144 3,423 4,304
Net profit (adj.) 5,202 6,549 3,144 3,423 4,304
EPS (Bt) 1.90 2.38 0.97 1.06 133
PE (x) na 9.87 24.16 22.19 17.65
P/B (x)* na 174 2.10 2.03 1.93
Dividend yield (%) n.a n.m. 427 2.90 315
Cost/income (%) 36.8 372 36.5 36.3 36.0
Loan loss cover (%) 100.1 100.0 100.0 128.5 127.8
Consensus net profit - - 5,376 5,484 5,849
UOBKH/Consensus (x) - - 0.58 0.62 0.74

Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt24.50
Target Price Bt22.00
Downside -10.2%
COMPANY DESCRIPTION

Management of non-performing loans (NPLs) and
non-performing assets (NPAs)

STOCK DATA

GICS sector Finance
Bloomberg ticker: BAM TB
Shares issued (m): 3,232
Market cap (Btm): 105,041.7
Market cap (US$m): 3,388.4

Price Performance (%)

52-week high/low Bt17.20/Bt32.50
Major Shareholders %
- FIDF 41.46
- UBS Securities PTE 10.69
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EARNINGS REVISION/RISK

(Btm) 2020F 2021F
Old 4,205 4,555
New 3,144 3,423
% chg -25.2 -24.9
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Company Name: Bangkok Commercial Asset Management PCL

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2018 2019 2020F 2021F Year to 31 Dec (Btm) 2562 2563F 2564F 2565F
Interest income 1,976 1,690 1,756 2,005 Cash with central bank 1,384 1,618 1,896 2,192
Interest expense (1,769) (2,132) (2,629) (3,021) Govt treasury hills & securities 70 5,058 4,270 3,478
Net interest income 206 (442) (873) (1,016) Investment in loan receivables 71,375 76,182 77,122 78,517
Profit from NPL/NPA 7,544 10,357 7,231 8,194 Non-performing Assets 23,899 28,458 31,906 35,409
Non-interest income 7,776 10,546 7,484 8,476 Fixed assets (incl. prop.) 1,243 1,238 1,253 1,273
Total income 7,982 10,104 6,611 7,460 Other assets 11,819 13,424 14,946 16,573
Staff costs (1,837)  (2144)  (1,351) (1,622 Total assets 115790 125978 131,394 137,443
Other operating expense (1,098) (1,614) (929) (1,082) Loans from Financial Institution 30,770 37,126 37,353 37,615
Pre-provision profit 5,047 6,347 4,330 4,755 Subordinated Debts 44,917 49,131 52,557 56,351
Loan loss provision 162 (135) (268) (477) Debt equivalents 75,688 86,257 89,910 93,967
Pre-tax profit 5,209 6,212 4,063 4,279 Other liabilities 3,036 3,527 3,679 3,848
Tax @ 337 (786) (856) Total liabilities 78,724 89785 93589 97,815
Minorities - - - - Shareholders' funds 37,066 36,193 37,805 39,628
Net profit 5,202 6,549 3,277 3,423 Minority interest - accumulated
Net profit (adj.) 5,202 6,549 3,277 3,423 Total equity & liabilities 115,790 125,978 131,394 137,443
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2562 2563F 2564F 2565F Year to 31 Dec (%) 2562 2563F 2564F 2565F
Capital Adequacy Growth
Total assets/equity (x) 31 35 35 35 Net interest income, yoy chg (314.5) (14.8) 30.3 84
Zgﬂ%b&asses"a"g'b'e common 3.1 35 35 35 Non-interestincome, yoy chg 36 (156) 11.0 9.0
Pre-provision profit, yoy chg 25.7 (14.7) 10.6 94
Asset Quality Net profit, yoy chg 25.9 (35.8) 8.3 10.0
?AZ; exposure after collateral NPL 75 75 76 76 Netprofit (adj), yoy chg %9 (358) 83 100
Loan loss coverage 100.0 100.0 1285 127.8 NPLs loans, yoy chg 23 0.8 13 18
Loan loss reserve/gross loans 75 9.6 9.7 9.7 Debts, yoy chg 31.2 14.0 42 45
Increase in exposure (0.5) 29.9 311 14 Profitability
Credit cost (bp) (18.8) 14.8 16.8 30.7 Cost/income ratio 37.2 36.5 36.3 36.0
Adjusted ROA 5.9 35 35 3.7
Liquidity Reported ROE 16.6 115 123 129
Loan/debt ratio (%) 115.6 108.8 105.8 103.2 Adjusted ROE 16.6 115 12.3 129
|(_0I/?)UId assets/short-term liabilities 512 819 730 648 Valuation
Liquid assets/total assets (%) 13 5.3 4.7 4.1 P/BV (x) n.a 1.58 151 1.44
PINTA (x) na na n.a n.a
Adjusted P/E (x) na 19.1 17.6 16.0
Dividend Yield n.a 4.48 4.07 4.40
Payout ratio 246.2 495 70.0 70.0
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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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