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Management of non-performing loans (NPLs)

2Q20 RESULTS PREVIEW and non-performing assets (NPAS)

Year to 31 Dec (Btm) 2Q20F 1Q20 2Q19 qoq chg (%) yoy chg (%)

NPL recievables, net 80,798 78,015 76,749 3.6 53

NPA recievables, net 28,441 26,255 22,506 8.3 26.4 STOCK DATA

Adjusted cash collection 1,902 1,931 2,908 (1.5) (34.6) GICS sector Finance

Net interest-income 970 913 2) 6.2 n.m. Bloomberg ticker: BAM TB

Loan loss provision 1,291 1,298 (91) (0.5) n.m. .

SGEA 668 693 713 3.7) 6.4) Shares issued (m): 3,232

Net income 548 699 754 (21.7) (27.4) Market cap (Btm): 78,862

EPS (Bt) 0.17 0.22 0.28 (21.7) (37.8) Market cap (US$m) 2’532

Ratio (%)

Cash collection to total port (%)* 7.1 75 11.9 Price Performance (%)

Cost to income (%) 26.0 253 52.0 52-week high/low Bt36.25/Bt15.60

Source:BAM, UOB Kay Hian., *Note: The ratios are annualized.
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KEY FINANCIALS
Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F Dect9 Jan 20 Feb 20 Mar 20 491 20 May 20 Jun20 Ll 20
Net interest income 206 (442) (877) (1,022) (958)
Non-interest income 7,776 10,546 7,484 8,476 10,057 Source: Bloomberg
Net profit (rep./act.) 5,202 6,549 3,142 3,697 4,299 .. B
Net profit (adj.) 5,202 6,549 3,142 3,697 4,299 UNIAITIZH
EPS (BY) 1.90 2.38 0.98 116 1.35 N
PE (x)- na 10.25 24.80 21.08 18.13 wiyde afilnse, CFA
P/B (x)* na 1.81 217 2.09 1.99 02-659-8154
Dividend yield (%) n.a n.m. 4.16 2.82 332 . . .
) Email: kwanchai@uobkayhian.co.th
Cost/income (%) 36.8 372 36.5 36.3 36.0 Y
Loan loss cover (%) 100.1 100.0 100.0 128.5 127.8
Consensus net profit - - 4,132 5,028 5,569
UOBKH/Consensus (x) - - 0.76 0.74 0.77
Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
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NPLs (Btm) NPL Ratio (%)

2019 2020F % YoY 2019 2020F
BAY 41,334 57,868 40.0 2.0 2.7
BBL 79,149 94,979 20.0 3.4 3.7
KBANK 84,038 126,057 50.0 3.7 5.0
KKP 9,560 10,994 15.0 40 43
KTB 102,659 128,324 25.0 4.4 5.0
LHFG 2,775 3,053 10.0 16 18
SCB 85,212 89,473 5.0 3.4 3.4
TCAP 2,826 4,239 50.0 50 7.8
TIsco 5,839 9,343 60.0 2.4 43
T™MB 37,746 49,070 30.0 2.4 3.0
Total 451,139 573,309 271 37 45

Source: UOB Kay Hian.

® BAM 28L3uNY2YTUIUA DTA Tuz29 2H20 2 1020 Nsusuninalszlagnn1B5ulase

nsaaud (DTA) filalasusilndunswdlu sun1suanigiwenisiin $1wIn 5.8 Wuav.
Wosanndefimnalaiusuaninazaiansalduszlenils odnslsfinin n1s BAM fausnla
Tuszauitednazainnsalduszleninien8le uazaziSaneaasusindas 2H20 1ias1n1s0

figaninfiuszlogintsnduvuanluwzasusazdin 1s1A1aInssusaslinnisnenssusg

Tuda9 2H20 auded 2021

ATLLULUN

o

a o

THAILAND

Tuesday, 04 August 2020

o  JsuAmuziuilu de Asranimane 28.00 U LyuFRIINAUIENOUNITAZHINGA
-1 o & '

At 2020 uazasuwaIsws 3920 Wuwanll 151Ususianiimanezansninl 2021

P

71 28.00 UM W da

P

menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy solvevday guie) lensmanmsneg gled wel Sen wsemabng 3in @),
T P A A ISR N AT IR AR el 7 % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsilsifaaudonannin men et RGSALbeaAie usnaumainilaresinamn e idumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

W W W .

utrade.

CcC O .



UOBKayHian THAILAND

your trusted financial partner

Company Update Tuesday, 04 August 2020

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 1,035 1,384 1,384 1,427
Interest expense (1,769) (2,132) (2,633) (3,027) Govt treasury bills & securities - 70 86 88
Net interest income 206 (442) (877) (1,022) Investment in loan receivables 75,434 71,375 77,169 79,780
Profit from NPL/NPA 7,544 10,357 7,231 8,194 Non-performing Assets 20,596 23,899 217,755 30,672
Non-interest income 7,776 10,546 7,484 8,476 Fixed assets (incl. prop.) 1,252 1,243 1,203 1,191
Total income 7,982 10,104 6,607 7,453 Other assets 9,242 11,819 13,162 14,492
Staff costs (1,837)  (2,144)  (1,350)  (1,621) Total assets 107,653 115790 120,759 127,650
Other operating expense (1,098) (1,614) (928) (1,081) Loans from Financial Institution 25,545 30,770 35,620 37,564
Pre-provision profit 5,047 6,347 4,328 4,752 Subordinated Debts 32,164 44,917 45,888 49,145
Loan loss provision 162 (135) (268) (131) Debt equivalents 57,709 75,688 81,509 86,709
Pre-tax profit 5,209 6,212 4,060 4,621 Other liabilities 8,095 3,036 3,381 3,574
Tax ) 337 (786) (924) Total liabilities 65804 78724 84890 90,283
Minorities - - - - Shareholders' funds 41,849 37,066 35,869 37,367
Net profit 5,202 6,549 3,142 3,697 Minority interest - accumulated
Net profit (adj.) 5,202 6,549 3,142 3,697 Total equity & liabilities 107,653 115,790 120,759 127,650
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) 2.6 31 34 34 Net interest income, yoy chg (49.2) (314.5) 98.4 16.5
Zgﬂ%b&asses"a"g'b'e common 26 31 34 34 Non-interestincome, yoy chg 38.9 3B/6  (29.0) 133
Pre-provision profit, yoy chg 44.9 25.7 (33.9) 13.3
Asset Quality Net profit, yoy chg 15.6 25.9 (52.0) 17.7
?AZ; exposure after collateral NPL 77 75 75 76 Netprofit (adj), yoy chg 1556 %9 (520) 177
Loan loss coverage 100.1 100.0 100.0 128.5 NPLs loans, yoy chg 24 2.3 25 3.0
Loan loss reserve/gross loans 7.7 75 10.0 9.7 Debts, yoy chg 15 31.2 7.7 6.4
Increase in exposure 9.5) (0.5) 23 44 Profitability
Credit cost (bp) (122.1) (18.8) 15.2 29.2 Cost/income ratio 36.8 37.2 345 36.3
Adjusted ROA 5.0 59 2.7 3.0
Liquidity Reported ROE 125 16.6 8.6 10.1
Loan/debt ratio (%) 147.4 115.6 110.5 107.6 Adjusted ROE 12,5 16.6 8.6 10.1
|(_0I/?)UId assets/short-term liabilities 26.2 512 16.2 141 Valuation
Liquid assets/total assets (%) 1.0 13 12 12 P/BV (x) n.a 1.81 2.17 2.09
PINTA (x) na na n.a n.a
Adjusted P/E (x) na 10.25 24.80 21.08
Dividend Yield n.a n.m. 4.16 2.82
Payout ratio 84.6 246.2 49.5 70.0

P

menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy solvevday guie) lensmanmsneg gled wel Sen wsemabng 3in @),
T P A A ISR N AT IR AR el 7 % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsilsifaaudonannin men et RGSALbeaAie usnaumainilaresinamn e idumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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