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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 75,328 76,423 82,653 80,883 82,137
Non-interest income 33,860 43,776 31,488 33,030 34,109
Net profit (rep./act.) 24,813 32,749 22,865 23,210 24,260
Net profit (adj.) 24,813 32,749 22,865 23,210 24,260
EPS (Bt) 18.5 45 31 3.2 3.3
PE (x) 1.2 4.8 6.9 6.8 6.5
P/B (x) 0.1 0.6 0.5 0.5 0.5
Dividend yield (%) 4.0 4.0 2.9 29 3.1
Net int margin (%) 3.8 3.5 3.5 3.2 3.2
Cost/income (%) 47.4 43.4 43.6 45.0 453
Loan loss cover (%) 159.6 163.0 160.1 160.2 166.8
Consensus net profit - - 23,320 24,956 26,435
UOBKH/Consensus (x) - - 0.98 0.93 0.92

Source: Bank of Ayudhya, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m
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Share Price Bt21.50
Target Price Bt21.50
Upside +0.0%
COMPANY DESCRIPTION

The fifth commercial bank in Thailand with
roughly 13% of the credit market. The bank's
strong focus in retail lending, which accounts for

49% of loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: BAY TB
Shares issued (m): 7,355.8
Market cap (Btm): 158,148.9
Market cap (US$m): 5,090.1
3-mth avg daily t'over (US$m): 0.5
Price Performance (%)

52-week high/low Bt36.25/Bt17.80
1mth 3mth 6mth 1yr YTD
(5.3) 0.9 (23.2) (41.5) (28.3)
Major Shareholders %
MUFG Bank 76.9
Rattanarak Family 20.0
NVDR 4.0
FY20 NAV/Share (Bt) 39.21

FY20 CAR Tier-1 (%)

PRICE CHART
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STOCK IMPACT
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DEBT RELIEF MEASURES PHASE 2

Type of Loans Debt Relief Measures
1. Interest ceiling rate cut Credit card loan: 18% to 16%
Unsecured revolving personal loan and instalment loan: 28% to 25%
Auto-title loan: 28% to 24%

2. Restructuring current loan to long- Credit card loan: Restructure current loan to long-term loan with maturity up to
term loan 48 months and interest ceiling rate of 12%

Unsecured revolving personal loan: Restructure current loan to long-term loan

with maturity up to 48 months and interest ceiling rate of 22%

3. Reduce instalments

Instalment loan and auto-title loan: Reduce instalment by 30% for 6 months

4. Increase credit limit

Credit card loan, Unsecured revolving personal loan, and instalment loan:
Temporary credit line increase from 1.5x to 2.0x of debtors’ income who have
income lower than Bt30,000 per month (1 Aug 20 till 31 Dec 21)

Source: Bank of Thailand, UOB Kay Hian
VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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