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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q22 2Q22 3Q21 qoqchg (%) yoy chg (%)
Total gross loan 51,478 44,635 36,986 15.3 39.2
Net interest income 2,072 1,734 1,436 195 443
Non-interest income 971 830 841 17.0 154
Loan loss provision -121 31 -101 (490.8) 20.0
Operating expenses 1,642 1,118 863 46.9 90.3
Pre-provision operating income 1,425 1,461 1,404 (2.4 15
Net income 1,186 1,042 1,112 138 6.7
EPS (Bt) 0.86 0.76 0.81 138 6.7
Ratio (%)

Net interest margin (NIM %) 17.2 16.5 15.8 76bp 145bp
Credit cost (bp) -101 29 -111 -130bp 10bp
Cost to income (%) 54.0 436 379 1038bp 1608bp
NPL ratio (%) 2.6 2.8 4.4 -18bp -174bp
Loan loss coverage ratio (%) 44 53 55 -9ppt -11ppt

Source: SAWAD, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 7,263 6,065 7,078 8,579 10,047
Non-interest income 2,827 3,376 3,303 3,394 3,509
Net profit (rep./act.) 4,508 4,722 4,151 4,783 5,683
Net profit (adj.) 4,508 4,722 4,151 4,783 5,683
EPS (Bt) 3.3 3.4 3.0 3.5 4.1
PE (x) 13.0 12.6 14.3 124 10.5
P/B (x) 2.7 2.4 2.3 2.1 1.9
Dividend yield (%) 3.3 4.2 4.2 3.7 4.6
Cost/income (%) 37.5 36.8 42.3 40.5 39.5
Loan loss cover (%) 88.7 58.9 60.0 63.0 68.5
Consensus net profit - - 4,536 5,138 5,762
UOBKH/Consensus (x) - - 0.92 0.93 0.99

Source: Srisawad Corp, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt43.25
Target Price Bt49.00
Upside +13.3%
(Previous TP Bt54.00)

COMPANY DESCRIPTION
The Company provides

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)

52-week high/low

1mth 3mth 6mth 1yr
55 (16.4) (8.0) (31.6)

Major Shareholders
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PE Forward
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STOCK IMPACT
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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 6,855 7,907 9,606 11,199 Cash with central bank 2,689 7,758 6,709 7,431
Interest expense (791) (830) (1,028) (1,151) Govt treasury bills & securities 1,711 0 0 0
Net interest income 6,065 7,078 8,579 10,047 Customer loans 36,614 46,467 52,947 59,917
Fees & commissions 3,376 3,303 3,394 3,509 Investment securities 2,384 3,321 3,795 4,302
Non-interest income 3,376 3,303 3,394 3,509 Associates & JVs 1,470 1,479 1,479 1,479
Total income 9,440 10,381 11,973 13,557 Fixed assets (incl. prop.) 2,447 1,363 1,381 1,493
Staff costs (3,285) (4,067) (4,634) (5,105) Other assets 2,653 3,950 4,425 4,931
Other operating expense (190) (326) (216) (244) Total assets 49,967 64,339 70,737 79,553
Pre-provision profit 5,964 5,989 7,124 8,208 Interbank deposits 3,755 11,295 11,336 13,094
Loan loss provision 455 (466) (784) (694) Customer deposits 170 474 542 615
Associated companies (29) 1 20 43 Debt equivalents 14,073 17,876 20,429 23,156
Other non-operating income 0 0 0 0 Other liabilities 4,993 6,113 6,986 7,918
Pre-tax profit 6,390 5,524 6,360 7,557 Total liabilities 22,992 35,758 39,293 44,782
Tax (1,352) (1,062) (1,272) (1,511) Shareholders' funds 24,698 26,248 28,805 31,771
Minorities (316) (311) (305) (363) Minority interest - accumulated 2,277 2,332 2,638 3,000
Net profit 4,722 4,151 4,783 5,683 Total equity & liabilities 49,967 64,339 70,737 79,553
Net profit (adj.) 4,722 4,151 4,783 5,683
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 25 25 Net interest income, yoy chg (16.5) 16.7 212 171
Tangible assets/tangible common 2.0 25 25 25 Fees & commissions, yoy chg 19.4 (2.2) 2.8 3.4
o Pre-provision profit, yoy chg (5.4) 0.4 19.0 15.2
Asset Quality Net profit, yoy chg 47 (12.1) 15.2 18.8
NPL ratio 33 34 37 37 Net profit (adj.), yoy chg 4.7 (12.1) 15.2 18.8
Loan loss coverage 58.9 60.0 63.0 68.5 Customer loans, yoy chg (10.6) 26.9 13.9 13.2
Loan loss reserve/gross loans 2.0 21 2.3 25 Customer deposits, yoy chg (96.8) 179.2 14.3 13.3
Increase in NPLs (15.6) 29.9 243 11.2 Profitability
Credit cost (bp) (114.3) 110.0 154.3 120.0 Cost/income ratio 36.8 423 40.5 395
Adjusted ROA 9.3 73 7.1 76
Liquidity Reported ROE 20.2 16.3 174 18.8
Loan/deposit ratio 195.2 153.7 160.9 159.9 Adjusted ROE 20.2 16.3 174 18.8
Liquid assets/short-term liabilities 86.9 59.7 50.6 48.6 Valuation
Liquid assets/total assets 8.8 12.1 9.5 9.3 P/BV (x) 24 2.3 21 1.9
PINTA (x) 25 23 21 1.9
Adjusted P/E (x) 126 143 124 105
Dividend Yield 4.2 4.2 37 4.6
Payout ratio 523 59.5 46.5 478
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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

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






