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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 12,792 13,098 12,495 11,930 12,158
Non-interest income 6,631 5,808 6,513 7,007 7,537
Net profit (rep./act.) 7,273 6,064 6,579 6,827 7,292
Net profit (adj.) 7,273 6,064 6,579 6,827 7,292
EPS (Bt) 9.1 7.6 8.2 8.5 9.1
PE (x) 10.0 12.0 111 10.7 10.0
P/B (x) 1.9 1.8 1.8 1.7 1.7
Dividend yield (%) 8.5 6.9 7.5 7.8 8.3
Net int margin (%) 43 4.6 4.8 4.8 4.8
Cost/income (%) 47.7 42.4 44.0 44.3 43.2
Loan loss cover (%) 176.6 210.5 197.4 194.2 184.5
Consensus net profit - - 6,557 6,977 7,460
UOBKH/Consensus (x) - - 1.00 0.98 0.98

Source: TISCO, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
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A small bank with roughly 2% of the credit
market. The bank's strong focus is on auto HP
lending, which accounts for 64% of loan book.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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2Q21 RESULTS

FYE Dec (Btm) 2Q20 1Q20 2Q21 qgoq%chg yoy%chg Comments

Net interest income 3,128 3,110 3,149 1% 1% Higher yoy due to higher NIM

NIM 4.4% 4.6% 4.8%

Non-interest income 1,234 1,991 1,566 (21%) 27% Higher due to strong fee income and a gain on financial instruments

measured of value through profit or loss

Operating income 4,362 5,101 4,715 (8%) 8%

Overhead expenses (1,819) (2,065) (2,070) 0% 14% Up on higher staff costs and premises expenses
Cost-Income Ratio 41.7% 40.5% 43.9%

Pre-impairment profit 2,544 3,037 2,645 (13%) 4%

Impairment allowance (873) (833) (565) (32%) (35%)

Credit cost - annualised (bp) 150 150 104 Lower due to sufficient loan-loss reserves against NPLs
Pretax profit 1,671 2,204 2,080 (6%) 24%

Net profit 1,333 1,764 1,666 (6%) 25%

EPS 17 22 2.1 (6%) 25%

Other key Data and Ratios

Loan growth goq (5.4%) (7.2%) (6.2%) Lower retail and SME loans

Deposit growth goq 0.5%  (10.2%) (9.6%)

Loan/deposit ratio (%) 1140%  1114%  1182%

Gross NPL ratio (%) 3.3% 2.5% 2.7%

Loan loss coverage (%) 155.0%  221.8%  213.7% Higher yoy due to additional provisions set aside
Tier-1 CAR (%) 17.2% 17.5% 18.0%

Total CAR 21.1% 21.9% 22.5%

Source: TISCO, UOB Kay Hian

ﬂmm@mﬂﬂu?mmwawnwﬂmngmﬁmmlwmﬁma'lmLmhnaﬂmmmmmnﬁmtmﬂnmmmmmmu e Bivmanveie sl e Send (Uswiellve) $aim Gont) o fRmhaesAvlumaRenaa
ﬂmmugcﬁmhﬁnmmsmmmﬂmngimmumm Tnellsiraudsmnnni nenusi i mksen mﬂhﬂ%ﬂmmsﬂmu’lmumuimulmLﬂmmmu’lwmwnmﬂmnmnvra*m VEmsnamemaniila g
Mmbnnghmenu

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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