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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 26,865 53,805 51,314 50,632 51,847
Non-interest income 12,632 14,623 14,997 15,804 16,494
Net profit (rep./act.) 7,222 10,112 10,708 11,915 13,648
Net profit (adj.) 7,222 10,112 10,708 11,915 13,648
EPS (Bt) 0.2 0.1 0.1 0.1 0.1
PE (x) 6.1 9.6 9.1 8.2 71
P/B (x) 0.5 0.5 0.5 0.4 0.4
Dividend yield (%) 4.0 4.5 4.4 4.9 5.6
Net int margin (%) 2.2 2.3 3.0 2.9 29
Cost/income (%) 52.3 46.2 47.4 449 44 4
Loan loss cover (%) 120.5 131.2 120.5 127.5 137.2
Consensus net profit - - 10,630 13,455 16,553
UOBKH/Consensus (x) - - 1.01 0.89 0.82

Source: TTB, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt1.14
Target Price Bt1.30
Upside +14.0%

COMPANY DESCRIPTION

The sixth largest bank in Thailand with roughly
10% of the credit market. The bank's strong
focus in on retail lending, which accounts for
56% of loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TTBTB
Shares issued (m): 96,409.4
Market cap (Btm): 97,373.5
Market cap (US$m): 2,963.6
3-mth avg daily t'over (US$m): 13.0

Price Performance (%)

52-week high/low Bt1.25/Bt0.810

1mth 3mth 6mth 1yr YTD
(11.4) (14.4) (13.7) (1.0 (6.5)
Major Shareholders %
ING Bank 23.0
Thanachart Capital 21.2
MOF 11.8
FY21 NAV/Share (Bt) 219
FY21 CAR Tier-1 (%) 16.21
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AgAnuzii fia Argsiandimaned 1.30 un fls lne Valuation 2a91313191nTaAs GGM
(ROE: 6%, cost of equity: 9%, long-term growth: 2% ) Waz89 P/B 2022F 71 0.6 11 %38
-1sD \HuAadedaunastl 2016-20

SHARE PRICE CATALYST
o nstiiulazasiAsugiafiluiiduasnszduanadosnsiude

o AauWRuNSHENANI1AIAazdInanIA credit cost ana

3Q21 RESULTS

Year to 31 Dec (Btm) 3Q20 2Q20 3Q21 qoq%chg yoy % chg Comments

Net interest income 13,227 12,782 12,577 (2%) (5%) Decreased due to lower loan growth
Net interest margin 3.0% 3.0% 3.0%

Non-interest income 2,984 3,118 3,086 (1%) 3% Higher due to higher gain on investment
Operating income 16,212 15,900 15,663 (1%) (3%)

Overhead expenses (7,429) (7,402 (7,268) (2%) (2%) Lower due to lower premises and equipment expenses
Cost-to-Income Ratio 45.8% 46.6% 46.4%

Pre-provision profit 8,783 8,498 8,395 (1%) (4%)

Loan loss provision 6,863 5,491 5,527 1% (19%)

Credit cost - annualised (bp) 200 160 163 Lower yoy due to more stable NPLs
Pre-tax profit 1,920 3,007 2,868 (5%) 49%

Net profit 1,619 2,534 2,359 (7%) 46%

EPS (Bt) 0.02 0.03 0.02 (7%) 46%

Other Key Data and Ratios (%)

Loan growth yoy 96.5% (1.7%) (0.3%) Slightly declined due to fewer auto hire purchase loans and corporate loans
Deposit growth yoy 108.8% (8.2%) (5.8%)

Loan/deposit ratio 96.9%  102.6%  102.6%

Gross NPL ratio 2.3% 2.9% 3.0%

Loan loss coverage 131.6%  125.0%  121.4% Lower due to higher NPLs

Tier-1 CAR 14.8% 15.5% 15.6%

Total CAR 18.9% 19.6% 19.7%

Sources: TTB, UOB Kay Hian
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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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