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3Q21 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q21 3Q20 qogchg (%) yoy chg (%)
Total gross loan 84,952 79,831 67,215 6.4 264
Net interest income 3,287 3,177 3,088 35 6.5
Non-interest income 188 212 182 (11.4) 33
Loan loss provision 189 137 52 37.8 263.6
SG&A 1,780 1,657 1,533 75 16.1
Net income 1,201 1,270 1,340 (5.5) (10.4)
EPS (Bt) 0.57 0.60 0.63 (5.5) (10.4)
Ratio (%)

Net interest margin (NIM %)* 16.0 16.6 18.9

Credit cost (bp)* 92 72 32

Cost to income (%)* 51.2 48.9 46.9

Source: MTC, UOB Kay Hian
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 10,353 12,145 13,035 16,392 20,863
Non-interest income 808 771 849 790 881
Net profit (rep./act.) 4,237 5,214 5,185 6,418 8,484
Net profit (adj.) 4,237 5,214 5,185 6,418 8,484
EPS (Bt) 2.0 2.5 24 3.0 4.0
PE (x) 30.0 24.4 24.5 19.8 15.0
P/B (x) 8.0 6.2 5.1 4.2 34
Dividend yield (%) 0.4 0.5 0.6 0.7 1.0
Net int margin (%) 20.2 19.1 18.5 16.2 16.1
Cost/income (%) 47.6 47.6 48.5 48.4 48.3
Loan loss cover (%) 275.8 177.6 160.0 160.0 160.0
Consensus net profit - - 5,380 6,711 8,575

UOBKH/Consensus (x) - - 0.96 0.96 0.99

Source: MTC, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt61.00

Target Price Bt71.00

Upside +16.4%

(Previous TP Bt73.00)
COMPANY DESCRIPTION

The company provides motorcycles,

commercial/passenger cars, agriculture cars, title
deeds, personal loans, and nano loans.
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GICS sector
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EARNINGS REVISION/RISK
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NET PROFIT FORECAST

(Btm) 2021F 2022F 2023F
Old 5,398 6,600 8,568
New 5,185 6,418 8,484
% chg -39 2.7 -1.0

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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PROFIT & LOSS
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BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Interest income 13,962 15,131 18,992 23,927 Cash with central bank 1,378 2,188 2,337 2,870
Interest expense (1,817) (2,096) (2,600) (3,064) Govt treasury bills & securities 11 11 11 11
Net interest income 12,145 13,035 16,392 20,863 Customer loans 69,640 87,989 112,064 136,408
Fees & commissions 726 796 703 776 Investment securities 85 90 114 139
Other income 45 53 87 105 Fixed assets (incl. prop.) 1,928 1,814 1,390 1,141
Non-interest income 771 849 790 881 Other assets 4,179 5,678 7,228 8,779
Total income 12,916 13,884 17,182 21,745 Total assets 77,222 97,771 123,144 149,348
Staff costs (6,144) (6,731) (8,317) (10,493) Interbank deposits 12,522 17,917 20,390 21,026
Other operating expense 0 0 0 0 Customer deposits 0 0 0 0
Pre-provision profit 6,771 7,152 8,865 11,252 Debt equivalents 38,453 50,999 67,331 84,667
Loan loss provision (255) (643) (843) (647) Other liabilities 5,565 3,768 4,805 5,844
Pre-tax profit 6,516 6,509 8,022 10,605 Total liabilities 56,540 72,683 92,527 111,537
Tax (1,303) (1,324) (1,604) (2,121) Shareholders' funds 20,682 25,087 30,617 37,811
Minorities 0 0 0 0 Minority interest - accumulated 0 0 0 0
Net profit 5214 5,185 6,418 8,484 Total equity & liabilities 77,222 97,771 123,144 149,348
Net profit (adj.) 5,214 5,185 6,418 8,484
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) 37 39 4.0 39 Net interest income, yoy chg 17.3 7.3 25.8 27.3
Tangible assets/tangible common 3.7 39 4.0 4.0 Fees & commissions, yoy chg 04 9.6 (11.7) 10.4
equiy () Pre-provision profit, yoy chg 15.8 5.6 239 26.9
Asset Quality Net profit, yoy chg 23.0 (0.6) 23.8 32.2
NPL ratio 11 12 13 12 Net profit (adj.), yoy chg 23.0 (0.6) 238 322
Loan loss coverage 177.6 160.0 160.0 160.0 Customer foans, yoy chg 188 23 214 2L
Loan loss reserve/gross loans 19 19 2.1 2.0 Profitability
Increase in NPLs 20.2 44.0 36.6 164  Netinterestmargin 191 185 16.2 16.1
Credit cost (bp) 38.8 80.0 825 511 Cost/income ratio 476 48.5 48.4 483
Adjusted ROA 75 5.9 6.4 6.9
Liquidity Reported ROE 28.4 22.7 23.0 24.8
Loan/deposit ratio 1301 128.2 1284 1296 ~ AdustedROE 284 21 230 248
Liquid assets/short-term liabilities 8.6 11.6 10.8 12.7 valuation
Liquid assets/total assets 18 22 1.9 19 PIBV (X 6.2 51 42 34
PINTA (X) 6.2 5.1 42 34
Adjusted P/E (x) 24.4 245 19.8 15.0
Dividend Yield 05 0.6 0.7 1.0
Payout ratio 12.2 15.1 13.8 15.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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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