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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q21 4Q20 1Q20  qoq chg (%) yoy chg (%)
Total gross loan 34,755 42,266 41,716 (17.8) (16.7)
Net interest income 1,682 1,836 1,858 (8.4) 9.5)
Non-interest income 905 829 701 9.3 29.2
Loan loss provision -174 150 194 (216.2) (189.7)
SG&A 916 841 995 9.0 (7.9
Net income 1,361 1,289 1,033 5.6 31.8
EPS (Bt) 0.99 0.95 0.77 44 28.2
Ratio (%)

Net interest margin (NIM %)* 17.5 174 18.8

Credit cost (bp)* -181 142 197

Cost to income (%)* 354 316 389

Source: SAWAD, UOB Kay Hian
* Note: The ratios are annualised.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 6,411 7,263 6,467 7,572 8,666
Non-interest income 2,554 2,827 3,654 4,086 4,471
Net profit (rep./act.) 3,756 4,508 5,133 5,753 6,484
Net profit (adj.) 3,756 4,508 5,133 5,753 6,484
EPS (Bt) 2.8 3.3 3.7 4.2 4.7
PE (x) 254 21.8 19.3 17.2 15.3
P/B (x) 5.2 4.4 4.0 35 3.2
Dividend yield (%) 0.0 2.0 25 2.7 3.1
Cost/income (%) 394 37.5 327 30.8 30.8
Loan loss cover (%) 56.6 88.7 0.0 0.0 0.0
Consensus net profit - - 5,392 6,152 7,079
UOBKH/Consensus (x) - - 0.95 0.94 0.92

Source: SAWAD, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt72.25

Target Price Bt69.00

Upside -4.5%

(Previous TP Bt70.00)
COMPANY DESCRIPTION

The company provides motorcycle,
commercial/passenger car, agriculture vehicle,
title deed, personal and nano loans to
individuals.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,373.2
Market cap (Btm): 99,210.3
Market cap (US$m): 3,153.5
3-mth avg daily t'over (US$m): 51.6

Price Performance (%)
52-week high/low

1mth 3mth
(12.2) 12.0
Major Shareholders
-Kaewbootta’s family

-Thai NVDR

-Credit Suisse AG, Singapore
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STOCK IMPACT
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EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F 2023F
Old 5272 5,736 6,563
New 5,133 5,735 6,484
% chg -2.6 +0.0 -1.2

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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PE BAND

Source: SAWAD UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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