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and non-performing assets (NPAs)

2Q22 RESULTS
Year to 31 Dec (Btm) 2Q22 1Q22 2Q21 qoqchg (%) yoy chg (%) STOCK DATA
Total Cash Collection (NPLs+NPAs) 3,952 3,158 4,219 25.1 (6.3) GICS sector Financials

Cash Collection (NPLs) 2,423 2,022 2,233 19.8 8.5 )

Cash Collection (NPAs) 1,529 1,136 1,087 345 (23.0) Bloomberg ticker: BAM TB
Interest Income - Collected 524 493 359 6.3 46.0 Shares issued (m): 3,232.0
Interest Income - Accrued 1,002 1,020 1,150 (1.8) (12.9) Market cap (Btm): 56.560.7
Net Interest Income 1,990 1,531 1,718 30.0 15.9 s . ’
Non-Interest Income 739 497 1,135 48.7 (34.9) Market cap (US$m): 1,603.6
Provision Expenses (1,084) (1,058) (1,214) 25 (10.7) 3-mth avg daily t'over (US$m): 7.5
Total Operating Expenses (737) (598) (655) 23.2 12.5 . o
Net income 831 312 790 166.4 5.1 Price Peff°rma"°e (%)

EPS (Bt) 0.26 0.10 0.24 166.4 5.1 52-week high/low Bt22.30/Bt15.90
Ratio (%) 1mth 3mth 6mth 1yr YTD
Cash collection to total port (%) 12.9 10.4 14.1 249bp -126bp 479 (3.85) (18.22) 234 (18.98)
Gain on loans purchased Loans % Major Shareholders %
Cash Calloction 459 30.4 36.9 15ppt 9ppt jor Sharet o
Credit Cost (bp) 523 507 565 17bp -42bp - nadu LN Auuas WA s ULAN RN 45.79
Cost to income (%) 27.0 29.5 23.0 -249bp 404bp - Thai NVDR 5.32
Source: BAM, UOB Kay Hian - SOUTH EAST ASIA UK 2.07
wausznaunis
o rilsans 2022 uFounsa BAM 5891w lsanaln 2022 7 831 au. lswde yoy Arlslndin
i : . : yoy rinlsl PRICE CHART
=3 v | = o ! =
\8nvkae 5% yoy wAlnis 166% qoq lAenaUszNOUNTSHEBANIFZININTIAIA 20% A9 KoL e
1 o o ] o o & o o (cy) R (%8
nlwd189 1) 119218 NPA fIBanNIANIIAIALAZERSIAN1ST%A%IBINT15278 NPA #i 24 PR A e e o 140

USUBI2% 10ppt yoy WAz 6ppt qog AT 2) 8RIIN1BRAYAAANAINIIAIA NiNes 8.6%
(seazidemiaRNrN 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F o *
Net interest income 7,555 7,010 7,797 9,408 9,570 I

Non-interest income 2,481 3,737 3,053 3,291 3,615 o

Net profit (rep./act.) 1,841 2,600 3,155 4,433 4,742 Aoug 21 0ft21 Dec2l Feh22 Apr22  Jun22  Aug22
Net profit (ad.) 1,841 2,600 3,155 4,433 4742

EPS (Bt) 0.57 0.80 0.98 1.37 147 Source: Bloomberg

PE (x)* 25.3 30.1 17.9 12.8 11.9

P/B (x)* 1.9 17 1.3 1.2 12 ANALYST(S)

Dividend yield (%) 4.8 24 31 41 50 Kwanchai Atiphophai, CFA

Cost/income (%) 26.3 25.4 26.1 255 25.6 +662 659 8439

Loan loss cover (%) - B B B - kwanchai@uobkayhian.co.th

Consensus net profit - - 3,064 3,789 4,218

UOBKH/Consensus (x) - - 1.03 117 112

Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

o o o & o - . a R - e & @ @ o - P
ﬂmm@muhﬂ@mmﬂﬂmng;mﬂmnﬂuﬁmm:a?va'lﬁ”gm‘hﬁuﬂmwmwnﬁmtmmwﬂﬁmﬁq@uu*]Tﬂﬂu‘%‘i:tvyamﬁvé il el Erens (szellve) i svnan),
e \ o i EEPTINES ok g Y i > [
dasvhuesmBAvEluma Renss lrmasafmsnaimanisne pinnglunenuaiifl ebifeuswaonh nenumitnfiinUesdindldzreumsiradlseninamu elbilaitumsh
i

TremilsinaamahmsevEenevaTvETe WemmsmemsRilagTinnghenu

www.utrade.co.th




UOBKayHian THAILAND

your trusted financial partner

Monday, 15 Auqust 2022

® Cash collection 2Q22 ﬁﬂl"ﬂu 96% 89019 N8 BAM 51891% cash collection iiﬂﬁ PE BAND
3,952 aU. (-6% yoy, +25% qoq) 1u 2022 FeAndu 96% weadimunefianely Tae cash s Forvard
collection 289 NPA USURI8RAAY 23% yoy mngﬂuﬁ@ﬂuﬂﬁuﬂ”’; WANEIHW 35% qoq
Tugausdi cash collection 289 NPLs tiiulatin 9% yoy uaz 20% qog INUAYaINITtINagns
e sznanntuaznaiuiazasfianssnmaAsugiandndialssmaidealignuiaedas
(ﬂﬂﬂ‘aﬁl’]ﬂ’h 10 au.) kazs18na1e (20-30 au.) finsnewnitiingn

+25.0,, 408

#1580, X

Mean, 38.8x
-\,—-_/\f\ A4S0 180
10 A A1

Dec-19 Mar20 Jund0 Sep-20 Jan21 Apr21 Jul-21 Oetdl Fed-22 Mwy-22 Aug-22

Source: UOB Kay Hian

22 28 E &R

@

-1 o & -1 | o
® BAM ¥a NPL 1,391 au. BAM 1d"1Zawis NPL Tugdas 2022 71 1,391 au. laelu 1H22
USH1mMN15%1 NPLs 289801U%N1518%a0nN12180¢11517 3.2 WHBAU. L3HNNAUNIGIRIZAU

Uni Inenteusevudeingunaiinisidnds 1H22 2e9u38n §9d1n3107% 9 Wwau.
“ a . 9 P/BV BAND
a [ 1 I-1 a od 1 a
(1H22: BAM #a NPL AntTwyarn 2,738 av.) Lhada1nswiA1swImddin1suusdaenis o —
1 24

NPL 1 UnawiaLansinlvigian AMC snaluaidnatlszyalusiafiginazauwsn1sussyaunodn . 50, 220

' o v 1 4 o & o o o o
U agelsfinnn BAM dailugiauniidnde NPL Ngeignluaain Inedl Market share 11513 : II\\ 25010

-1 o -1 o o 4 o X a o o 18 N\ 15D, 1.7x
30% 9% BAM gamaidnnnsga NPL 9 9 wiwau. laeLiiadin1sidnde NPL 289uUSEN9LL9967 AV
% 9 . a I o 1 e VM Avﬂ oan 1.5
awlu 2H22 Jagun Uaguu BAM sanan1suszya NPL AmUWE1wIn 13,642 aU. uazag wll N TN e

o, - . V \V
JERINNT due diligence BN ~4 NHAU. “ 250, 14x
3 (;(7149 W;’-Zﬂ DEI‘:—Z“ JIII\‘—Z’I Jal\‘»ZZ JIIII»ZZ Fet‘l»ﬂ
UszLaun1sanu

o , Source: UOB Kay Hian
®  #iAN19 Cash collection 11t 3022 WumasaLiias wwility cash collection dawdladanias

a ' | o TR ] & o a a Y
Tuiiow n.a. ualudae 8.0, naus w2 lafann1sHuAz00RansTNNI0ATYgRanasnIs
AR1BRDARTIRLAZAIAIN N.8. azfsaios wanainitazlgnuih NPL s1elvg) (400 au.) Ay
s1egasdn 10 918 (100 av.) WN1UAaunble 3Q22 Tnesanitd cash collection Hulain
@ o @ -1 o o & ' I3
Wnluamadinanefisnd 4.3 Wwau. wonainkn1eguinisaadiinle 4Q22 azaaiiv
cash collection fiwamdluludas 1H22 Whasanardrandangrane

dada

o aszmanaubiinTuae nanfinsensunsadouazamalnefinnsususasnSnan
Iudnwazawinle vnlddonaine BAM wazUsaifindin1szndiduiinte BAM fosdne
anasaag 80 au. /A (dewniiiti 110 au.) wenanitlunsiSenifiveesnsaiiauwiastn
fimnadrdrandenaldnisdenfiuaieinazsingt 80 au. fiusendszifinld dmsu 1He2
BAM fin1531enafiawiiessna 5 au.

) m'mﬁuwﬁ'ﬂwwﬁ'quﬁ'usa‘im@:n"'léi'amﬁ]uvlﬂmmﬂﬂ $HANINNAINIINNDAUNTG
Tuswididlng uaz SENA uda BAM lAunWusfinsifaiAniun1ousen Baania waz Design
Connext Hazdagaiuayunisaeludinaos NPA 289038 dmsuuszifiwSesdans v A1m
Fnazfimnndmanle 3022 dasslaln 4022 wazSuAninianisin 1023

EARNINGS REVISION/RISK
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THAILAND

Monday, 15 Auqust 2022

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 3,433 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 7,197 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) (1,941) Total assets 125904 123,529 124,949 126,910

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 125904 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%bg)asse‘y‘a"g'b'e common 29 28 27 26 Nonnterestincome, yoy chg 506  (183) 78 98
Pre-provision profit, yoy chg 8.5 (0.0 17.9 38

Asset Quality Net profit, yoy chg 413 213 40.5 7.0

E\ll)/(:; 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 19.3 232 26.1 285

Increase in exposure Profitability

Credit cost (bp) 553.1 492.2 471.0 467.6 Costlincome ratio 25.4 26.1 255 25.6
Adjusted ROA 20 25 36 38

Liquidity Reported ROE 6.2 73 9.8 10.0

Loan/debt ratio (%) 11 12 13 14 Adjusted ROE 6.2 7.3 9.8 10.0

I(_Ol/?)wd assets/short-term liabilities Valuation

Liquid assets/total assets (%) 2.7 2.6 2.6 2.6 PIBV (x) 1.67 133 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 3.0 39 4.8
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
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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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
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Anti-corruption Progress Indicator 2019
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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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