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3Q21 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q21 3Q20 goqchg (%) yoy chg (%)
Total gross loan 36,986 35,734 42,091 35 (12.1)
Net interest income 1,436 1,415 1,730 15 (17.0)
Non-interest income 841 831 734 12 14.7
Loan loss provision -101 -48 -97 110.1 3.6
SG&A 863 793 962 8.8 (10.3)
Net income 1,112 1,106 1,204 0.5 (7.7)
EPS (Bt) 0.81 0.81 0.88 0.5 (7.7)
Ratio (%)

Net interest margin (NIM %)* 15.8 16.1 16.6

Credit cost (bp)* -111 -54 -93

Cost to income (%)* 379 35.3 39.1

Source: SAWAD, UOB Kay Hian
*The ratios are annulised
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 6,411 7,263 6,077 6,975 8,181
Non-interest income 2,554 2,827 3,580 3,961 4,246
Net profit (rep./act.) 3,756 4,508 4,896 5,346 5,820
Net profit (adj.) 3,756 4,508 4,896 5,346 5,820
EPS (Bt) 2.8 3.3 3.6 3.9 4.2
PE (x) 221 19.0 17.7 16.2 14.9
P/B (x) 45 3.9 35 31 2.8
Dividend yield (%) 0.0 2.2 29 2.9 3.3
Cost/lincome (%) 39.4 375 33.3 30.8 30.8
Loan loss cover (%) 56.6 88.7 0.0 0.0 0.0
Consensus net profit - - 4,892 5,458 6,263
UOBKH/Consensus (x) - - 1.00 0.98 0.93

Source: SAWAD, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt63.00

Target Price Bt75.00

Upside +19.0%

COMPANY DESCRIPTION

The company provides motorcycle,

commercial/passenger cars,

agriculture cars,

and title deed, personal, and nano loan to

individuals.

STOCK DATA
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BALANCE SHEET
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Year to 31 Dec (Btm) 2020 2021F  2022F  2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Interest income 8,166 6,926 8,025 9,418 Cash with central bank 1,838 2,823 4,101 4,561
Interest expense (903) (849)  (1,050)  (1,237) Govt treasury bills & securities 0 0 0 0
Net interest income 7,263 6,077 6,975 8,181 Customer loans 40,954 43,636 51,291 58,596
Fees & commissions 2,827 3,580 3,961 4,246 Investment securities 4,544 2,792 3271 3,736
Non-interest income 2,827 3,580 3,961 4,246 Associates & JVs 0 1,504 1,504 1,504
Total income 10,090 9,657 10,936 12,427 Fixed assets (incl. prop.) 2,804 1,121 1,123 1,157
Staff costs (3,625)  (3,045)  (3,171)  (3,604) Other assets 1,868 3,407 3,886 4,350
Other operating expense (161) (274 (197) (224) Total assets 52,007 55,282 65,176 73,904
Pre-provision profit 6,304 6,439 7,568 8,599 Interbank deposits 4,444 4,817 7,554 9,037
Loan loss provision (321) 125 (370) (758) Customer deposits 5,234 5,983 7,010 8,005
Associated companies 0 17 47 97 Debt equivalents 14,816 13,982 16,381 18,706
Other non-operating income 0 0 0 0 Other liabilities 3,444 3,369 3,947 4,508
Pre-tax profit 5,983 6,580 7,245 7,938 Total liabilities 27,937 28,152 34,892 40,255
Tax (1,192)  (1,384)  (1,558)  (1,746) Shareholders' funds 22,085 24,868 27,681 30,674
Minorities (283) (300) (341) (372) Minority interest - accumulated 1,985 2,262 2,603 2,975
Net profit 4,508 4,896 5,346 5,820 Total equity & liabilities 52,007 55,282 65,176 73,904
Net profit (adj.) 4508 4896 5346 5820
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) 24 22 24 24 Net interest income, yoy chg 13.3 (16.3) 14.8 17.3
Tangible assets/tangible common equity (x) 24 23 24 24 Fees & commissions, yoy chg 10.7 26.6 10.6 7.2
Pre-provision profit, yoy chg 16.0 21 175 13.6
Asset Quality Net profit, yoy chg 20.0 8.6 9.2 8.9
NPL ratio 35 43 43 42 Net profit (adj.), yoy chg 20.0 8.6 9.2 8.9
Loan loss coverage 88.7 0.0 0.0 0.0 Customer loans, yoy chg 12.2 6.5 175 14.2
Loan loss reserve/gross loans 3.1 0.0 0.0 0.0 Customer deposits, yoy chg (17.6) 143 17.2 14.2
Increase in NPLs 3.6 15.5 18.4 118 Profitability
Credit cost (bp) 80.7 (30.3) 85.4 151.4 Cost/income ratio 375 33.3 30.8 30.8
Adjusted ROA 9.3 9.1 8.9 8.4
Liquidity Reported ROE 223 20.9 20.3 19.9
Loan/deposit ratio 1627 1697 1598 1581  Adjusted ROE 223 209 203 19.9
Liquid assets/short-term liabilities 165 22.9 25.1 239  Valuation
Liquid assets/total assets 35 5.1 6.3 6.2 PBV (x) 39 35 31 2.8
PINTA (x) 4.0 36 32 29
Adjusted P/E (x) 19.0 17.7 16.2 14.9
Dividend Yield 2.2 29 29 33
Payout ratio 42,6 50.5 474 48.6
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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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