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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 4Q21 1Q21  qoq chg (%) yoy chg (%)
Total gross loan 39,542 37,350 34,755 5.9 13.8
Net interest income 1,560 1,532 1,682 18 (7.3
Non-interest income 794 798 905 (0.5) (12.3)
Loan loss provision 20 -132 -174 (115.1) (111.5)
SG&A 991 904 916 9.6 8.1
Pre-provision operating income 1,357 1,404 1,671 (3.3) (18.8)
Net income 1,036 1,144 1,361 9.4 (23.9)
EPS (Bt) 0.75 0.83 0.99 (9.4) (23.9)
Ratio (%)

Net interest margin (NIM %)* 16.2 16.5 17.5

Credit cost (bp)* 21 -142 -181

Cost to income (%)* 421 38.8 35.4

NPL ratio (%) 31 33 4.2

Source: SAWAD, UOB Kay Hian
RESULTS

e naUsznaunislu 1022 AndiAm SAWAD sneeuuariilsii 1,036 au. Tu 1022 anas 24% yoy
WAz 9% gog FINAUTENBUNTTAINIIAIANITAIBUITUAZAAIAT 14% UAE 9% ATHEIAU NIM
amag 30bp qoq 1% 16% LiasaINKARBULNHAWIDARRY 40bp gog TwamizifiBaiuAUYUIDS
Lﬁunuammtﬁnﬁaﬂﬁ 10bp qog 151w 3.5% Awidaln 1022 tEula 14% yoy Frndndnanensdi
20-30%

e inlsgnivas scap Wity 382% yoy USUM ASETEA uAUTnas s1in (SCAP) USHNedagaag
SAWAD 89 wiinls 1022 fudeunseadi 136 au. Windw 382% yoy nsiiulazasilsiufounsds
Tu 1022 Tisuussnyuwainnisagnedandegnludwdoidrdosndnsenmewsd (HP) SCAP tuedn NPL
ratio AURNlARAT 20 Tu 1022 (8aziBenfisiamin 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 7,263 6,065 6,590 7,845 9,227
Non-interest income 2,827 3,376 3,412 3,583 3,726
Net profit (rep./act.) 4,508 4,722 4,563 5,100 5,811
Net profit (adj.) 4,508 4,722 4,563 5,100 5,811
EPS (Bt) 3.3 34 3.3 3.7 4.2
PE (x) 14.2 13.7 14.1 12.7 111
P/B (x) 2.9 2.6 24 22 2.0
Dividend yield (%) 3.0 3.8 3.5 3.8 4.4
Cost/income (%) 37.5 36.8 37.3 36.0 355
Loan loss cover (%) 88.7 58.9 49.0 45.0 43.0
Consensus net profit - - 5,067 5,900 6,800
UOBKH/Consensus (x) - - 0.90 0.86 0.85

Source: SAWAD, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt48.75

Target Price Bt59.00

Upside +21.0%

(Previous TP Bt64.00)

COMPANY DESCRIPTION

The company provides motorcycle,
commercial/passenger cars, agriculture cars,
and title deed, personal, and nano loan to

individuals.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,373.2
Market cap (Btm): 64,538.2
Market cap (US$m): 1,852.4
3-mth avg daily t'over (US$m): 14.1
Price Performance (%)

52-week high/low Bt77.50/Bt47.00
1mth 3mth 6mth 1yr YTD
(11.3) (22.6) (25.7) (34.3) (23.9)
Major Shareholders %
Kaewbootta’s family 34.00
Thai NVDR 9.73
South East ASIA UK (TYPE A) Nominees 4.76
FY22 NAV/Share (Bt) 19.58
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ANALYST(S)

Kwanchai Atiphophai, CFA
+662 659 8030
Kwanchai@uobkayhian.co.th
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PE BAND

PE Forward
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2022F 2023F 2024F Source: SAWAD, UOB Kay Hian
Old 4,932 5,646 6,455
New 4,563 5,100 5811
% chg -71.5 9.7 -10.0

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 6,855 7,532 9,155 10,744 Cash with central bank 2,689 2,555 2,877 3,134
Interest expense (791) (942) (1,310) (1,517) Govt treasury bills & securities 1,711 0 0 0
Net interest income 6,065 6,590 7,845 9,227 Customer loans 36,614 54,331 62,596 71,226
Fees & commissions 3,376 3,412 3,583 3,726 Investment securities 2,384 3171 3,656 4,160
Non-interest income 3,376 3412 3,583 3,726 Associates & JVs 1,470 1,465 1,465 1,465
Total income 9,440 10,002 11,428 12,953 Fixed assets (incl. prop.) 2,447 1,278 1,332 1,451
Staff costs (3,285) (3,466) (3,903) (4,360) Other assets 2,653 3,792 4,277 4,781
Other operating expense (290) (265) (206) (233) Total assets 49,967 66,593 76,202 86,217
Pre-provision profit 5,964 6,271 7,319 8,360 Interbank deposits 3,755 13,819 16,867 19,795
Loan loss provision 455 (135) (384) (478) Customer deposits 170 453 522 594
Associated companies (29) (18) 20 43 Debt equivalents 14,073 17,069 19,678 22,392
Other non-operating income 0 0 0 0 Other liabilities 4,993 5,960 6,871 7,818
Pre-tax profit 6,390 6,117 6,955 7,925 Total liabilities 22,992 37,301 43,938 50,599
Tax (1,352) (1,247) (1,530) (1,744) Shareholders' funds 24,698 26,880 29,527 32,510
Minorities (316) (307) (326) (371) Minority interest - accumulated 2,277 2,411 2,737 3,108
Net profit 4,722 4,563 5,100 5811 Total equity & liabilities 49,967 66,593 76,202 86,217
Net profit (adj.) 4,722 4,563 5,100 5811
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) 2.0 25 2.6 2.7 Net interest income, yoy chg (16.5) 8.7 19.1 17.6
Tangible assets/tangible common 2.0 25 2.6 2.7 Fees & commissions, yoy chg 19.4 11 5.0 4.0
equity () Pre-provision profit, yoy chg (5.4) 5.1 16.7 14.2
Net profit, yoy chg 4.7 (3.4) 11.8 13.9
Asset Quality Net profit (adj.), yoy chg 4.7 (3.4) 11.8 13.9
NPL ratio 33 33 37 39 Customer loans, yoy chg (10.6) 48.4 15.2 13.8
Loan loss coverage 58.9 49.0 45.0 43.0 Customer deposits, yoy chg (96.8) 166.6 153 138
Loan loss reserve/gross loans 2.0 16 17 17 Profitability
Increase in NPLs (15.6) 19.1 314 19.4 Costlincome ratio 3638 373 360 355
Credit cost (bp) (114.3) 32.8 78.7 85.6 Adjusted ROA 9.3 78 71 792
Reported ROE 20.2 17.7 18.1 18.7
Liquidity Adjusted ROE 202 177 181 187
Loan/deposit ratio 195.2 168.8 164.7 162.4 Valuation
Liquid assets/short-term liabilities 86.9 16.4 15.2 14.2 PIBV (x) 26 24 29 20
Liquid assets/total assets 8.8 38 3.8 3.6 PINTA () 27 25 29 20
Adjusted P/E (x) 13.7 14.1 12.7 111
Dividend Yield 38 35 38 4.4
Payout ratio 52.3 49.3 48.1 48.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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Anti-corruption Progress Indicator 2019
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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
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