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1Q21 RESULTS

Year end 31 Dec (Btm) 1Q21 4Q20 1Q20 qoq chg (%) yoy chg (%)
NPL recievables, net 76,117 77,726 78,015 (2.1) (2.4)
NPA recievables, net 28,836 28,078 26,255 2.7 9.8
Cash collection 2,966 3,267 3,169 (9.4) (6.6)
Net interest-income 926 921 913 0.5 1.4
Loan loss provision 1,253 1,262 1,298 (0.7) (3.4)
SG&A 599 705 693 (15.1) (13.6)
Net income 247 708 665 (65.2) (62.9)
EPS (Bt) 0.08 0.22 0.22 (65.0) (64.9)
Ratio (%)

Cash collection to total port (%)* 11.3 11.7 12.3

Cost to income (%) 27.6 255 253

Source: BAM, UOB Kay Hian
Note*: the ratio is annualised
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income -442 3,720 4,370 4,680 4,887
Non-interest income 10,546 6,333 8,524 8,851 9,483
Net profit (rep./act.) 6,549 1,840 2,877 3,245 3,663
Net profit (adj.) 6,549 1,840 2,877 3,245 3,663
EPS (Bt) 2.38 0.57 0.89 1.01 1.14
PE (x)* n.a 37.65 24.08 21.35 18.91
P/B (x)* n.a 1.66 1.64 1.60 1.56
Dividend yield (%) n.a n.m. 3.39 331 374
Cost/income (%) 372 372 264 255 25.0
Loan loss cover (%) 100.0 100.0 - - -
Consensus net profit - - 3,044 3,956 5,500
UOBKH/Consensus (x) - - 0.78 0.76 0.73

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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(Maintained)

Share Price Bt18.10
Target Price Bt23.00
Upside 27.1%

COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Financials
Bloomberg ticker: BAM TB
Shares issued (m): 3,232.0
Market cap (Btm): 58,499.9
Market cap (US$m): 1,887.1
3-mth avg daily t'over (US$m): 19.4

Price Performance (%)

52-week high/low Bt26.50/Bt17.90

1mth 3mth 6mth 1yr YTD
(11.7) (19.2) (13.8) (22.0) (17.4)
Major Shareholders %
- NBIN w‘v"amsﬂumju,a:w“wmi:uuamu”umsﬁu 45.79
- Thai NVDR 4.33
- GIC Private Limited 1.57
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EARNINGS REVISION/RISK

° L'sﬂﬂ”ﬂi"uﬂizmmmiﬁﬂsqw%?Jmu%ﬁm Tud 2021-22 89 17.1% WAz 7.7% AINAIAU
anwwaliuniilsannnisidige NPL A61n91AA wisudszannnisinlsgnsl 2023 I

o ) P A o o o a a o |

9.9% Liadzvianiion1sWuAImas COVID-19 uazuualdugsfiauinis NPA udounds

(Btm) 2021F 2022F 2023F
old 2,877 3,245 3,663
New 2,385 2,995 4,027
% chg -17.1 77 +9.9

Source: UOB Kay Hian
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(Cost of Equity: 8.5%, Long—Term Growth: 3%)
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Company Name: Bangkok Commercial Asset Management PCL
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Interest income 1,690 6,111 7,046 7,285 Cash with central bank 1,384 7,713 7,660 8,315
Interest expense (2,132) (2,391) (2,676) (2,604) Govt treasury bills & securities 70 451 90 92
Net interest income (442) 3,720 4,370 4,680 Investment in loan receivables 77,375 77,726 70,669 66,889
Profit from NPL/NPA 10,357 5,850 8,095 8,594 Non-performing Assets 23,899 28,078 30,656 33,409
Non-interest income 10,546 6,333 8,524 8,851 Fixed assets (incl. prop.) 1,243 1,174 1,229 1,284
Total income 10,104 10,053 12,894 13,532 Other assets 11,819 16,927 14,532 15,855
Staff costs (2,144) (1,528) (1,883) (1,937) Total assets 115,790 132,070 124,837 125,844
Other operating expense (1,614) (1,130) (1,405) (1,446) Loans from Financial Institution 30,770 33,621 31,585 30,609
Pre-provision profit 6,347 7,395 9,606 10,149 Subordinated Debts 44,917 54,170 47,438 48,450
Loan loss provision (135) (5,199) (6,097) (6,192) Debt equivalents 75,688 87,791 79,023 79,059
Pre-tax profit 6,212 2,195 3,509 3,957 Other liabilities 3,036 2,482 3,495 3524
Tax 337 (355) (632) (7112) Total liabilities 78,724 90,273 82,518 82,583
Minorities Shareholders' funds 37,066 41,797 42,319 43,262
Net profit 6,549 1,840 2,877 3,245 Minority interest - accumulated
Net profit (ad].) 6,549 1,840 2,877 3,245 Total equity & liabilities 115,790 132,070 124,837 125,844
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Capital Adequacy Growth
Total assets/equity (x) 31 32 29 29 Net interest income, yoy chg (314.5) 1,7042 (1,088.2) 25.8
'ergﬂﬁ;b(li)assets/tangmle common 31 32 29 29 Non-interest income, yoy chg 35.6 (39.9) 34.6 3.8
Pre-provision profit, yoy chg 25.7 16.5 29.9 5.6
Asset Quality Net profit, yoy chg 25.9 (71.9) 56.3 12.8
Net exposure after collateral NPL (%) 75 7.6 7.6 Net profit (adj.), yoy chg 25.9 (71.9) 56.3 12.8
Loan loss coverage 100.0 NPLs loans, yoy chg 2.3 2.8 4.6 25
Loan loss reserve/gross loans 75 15.4 21.4 214 Debts, yoy chg 312 16.0 (10.0) 0.0
Increase in exposure (0.5) (100.0) Profitability
Credit cost (bp) 15.6 545.3 597.0 602.0 Cost/income ratio 37.2 26.4 255 25.0
Adjusted ROA 5.9 15 2.2 2.6
Liquidity Reported ROE 16.6 4.7 6.8 7.6
Loan/debt ratio (%) 115.6 1175 127.9 132.3 Adjusted ROE 16.6 47 6.8 76
Liquid assets/short-term liabilities (%) 51.2 169.3 1171 71.7 Valuation
Liquid assets/total assets (%) 13 6.2 6.2 6.7 P/BV (x) n.a 1.66 1.64 1.60
PINTA (x) n.a n.a n.a n.a
Adjusted P/E (x) n.a 37.65 24.08 21.35
Dividend Yield n.a n.m. 339 331
Payout ratio 309.9 51.8 128.0 80.0
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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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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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