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1Q22 RESULTS
Year to 31 Dec (Btm) 1Q22 4Q21 1Q21 qoqchg (%) yoy chg (%)
Total Cash Collection (NPLs+NPAs) 3,158 4,918 2,959 (35.8) 6.7
Cash Collection (NPLs) 2,022 2,521 1,764 (19.8) 14.6
Cash Collection (NPAs) 1,136 2,398 1,195 (52.6) (4.9)
Interest Income - Collected 493 476 310 3.6 59.0
Interest Income - Accrued 1,020 1,059 1,178 3.7) (13.4)
Net Interest Income 1,531 1,956 1,520 (21.7) 0.7
Non-Interest Income 497 1,150 644 (56.8) (22.8)
Provision Expenses (1,058) (1,112) (1,253) (4.8) (15.6)
Total Operating Expenses (598) (758) (599) (21.2) (0.2)
Net income 312 987 247 (68.4) 26.2
EPS (Bt) 0.10 0.31 0.08 (68.4) 26.2
Ratio (%)
Cash collection to total port (%) 10.4 16.4 9.9
Credit Cost (bp) 507 530 572
Cost to income (%) 29.5 24.4 27.7

Source: BAM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 7,555 7,010 7,797 9,408 9,570
Non-interest income 2,481 3,737 3,053 3,291 3,615
Net profit (rep./act.) 1,841 2,600 3,155 4,433 4,742
Net profit (adj.) 1,841 2,600 3,155 4,433 4,742
EPS (Bt) 0.57 0.80 0.98 1.37 147
PE (x)* 25.3 30.1 185 132 12.3
P/B (x)* 1.9 17 13 13 12
Dividend yield (%) 48 24 3.0 39 48
Cost/income (%) 26.3 254 26.1 255 25.6
Loan loss cover (%) - - -
Consensus net profit 3,313 4,202 5,032
UOBKH/Consensus (x) 0.95 1.05 0.94

Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
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Management of non-performing loans (NPLs)
and non-performing assets (NPAs)
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F

Interest Income 9,569 10,280 12,043 12,298 Cash with central bank 3433 3,252 3,283 3,332

Interest expense (2,559) (2,483) (2,636) (2,727) Govt treasury bills & securities

Net interest income 7,010 7,797 9,408 9,570 Investment in loan receivables -Net 74,239 71,888 72,660 73,868

Non-interest income 3,737 3,053 3,291 3,615 Non-performing Assets 29,666 30,192 30,689 31,193

Total Operating Income 10,747 10,850 12,698 13,185 Fixed assets (incl. prop.) 1,155 1,141 1,156 1,192
Other assets 17,411 17,057 17,161 17,326

Staff costs (1,599) (1,619) (1,869) (1,947) Total assets 125,904 123529 124,949 126,910

Other operating expense (1,128) (1,213) (1,375) (1,434)

Pre-provision profit 8,021 8,018 9,454 9,811 Debts Issued and Borrowings 80,154 76,458 75,718 75,738

Loan loss provision (4,765) (4,074) (3,913) (3,883) Other liabilities 2,995 2,934 2,957 2,992

Pre-tax profit 3,256 3,944 5,541 5,927 Total liabilities 83,148 79,392 78,675 78,731

Tax (656) (789) (1,108) (1,185)

Minorities Total Equities 42,756 44,136 46,274 48,179

Net profit 2,600 3,155 4,433 4,742 Minority interest - accumulated

Net profit (adj.) 2,600 3,155 4,433 4,742 Total Equity & Liabilities 125,904 123529 124,949 126,910

OPERATING RATIOS KEY METRICS

Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F

Capital Adequacy Growth

Total assets/equity (x) 29 2.8 2.7 2.6 Net interest income, yoy chg (7.2) 11.2 20.7 1.7

Zgﬂ%b('i)assem/‘ang'b'e common 29 28 27 26 Non-interestincome, yoy chg 506  (183) 78 98
Pre-provision profit, yoy chg 8.5 (0.0) 17.9 3.8

Asset Quality Net profit, yoy chg 413 213 40.5 7.0

?(1)2; exposure after collateral NPL Net profit (adj.), yoy chg 413 213 405 70

Loan loss coverage NPLs Loans, yoy chg (4.9 (2.9 1.0 15

Loan loss reserve/gross loans 19.3 23.2 26.1 28.5

Increase in exposure Profitability

Credit cost (bp) 553.1 492.2 471.0 467.6 Cost/income ratio 25.4 26.1 255 25.6
Adjusted ROA 2.0 25 3.6 38

Liquidity Reported ROE 6.2 7.3 9.8 10.0

Loan/debt ratio (%) 11 12 13 14 Adjusted ROE 6.2 73 9.8 10.0

|(_0I/?)UId assets/short-term liabilities Valuation

Liquid assets/total assets (%) 2.7 2.6 2.6 2.6 PIBV (x) 1.67 1.33 1.26 121
PINTA (x) 05 0.5 0.5 0.5
Adjusted P/E (x) 30.07 17.15 13.74 12.25
Dividend Yield 24 30 39 48
Payout ratio 90.0 68.2 72.8 64.0
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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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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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