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1Q23 RESULTS

Year to 31 Dec (Btm)

Total gross loans

Net interest income
Non-interest income

Loan loss provision
Non-Interest Expenses
Pre-provision operating profit
Net income

EPS (Bt)

Ratio (%)

NPL Ratio

Loan loss coverage ratio

Net interest margin (NIM %)
Credit cost (bp)

Cost to income (%)

Common equity tierl(CET1) ratio(%)
Source: SCB X Pcl, UOB Kay Hian
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1Q23 4Q22 1Q22
420938 2,396,737 2,342,281
28,942 29,340 24,744
11,958 8,018 12,960
(9,927) (7,079) (8,750)
(16757)  (20,854)  (16,139)
24,143 17,403 21,564
10,995 7,143 10,044
3.23 2.10 2.96
3.32 334 37
164 160 144
353 361 311
165 119 150
410 545 428
162 155 177

gog chg (%)
1.0

(1.4)

341

402

(19.6)

387

539

539

wowalalu

yoy chg (%)
34

17.0

(7.7)

135

38

120

95

95

 uaUsznaun1s 1023 gendnfAIm SCB X (SCB) Uszmariilsgndean 1023 7 1.1 niluau. &

a & 1 d o ' @ o
LAHNAY 10% yoy Lae 54% qoq IﬂﬂNﬂUitﬂﬂUﬂ"ﬁij‘\‘]ﬂ'J"I‘/]Li"IFI’]ﬂﬂ"IiEIﬁ'J 9% LLG]LU%I‘]JG]"INVIG]H’W]

mald laesungnananainnisfidilsgndainnisasudiuim 1.1 vivau. (Weudvananu 1.6

Wwau. Tuean 4022) wananun LifA1ldaeRiavnissulassasiegsia inldsedneniild

mantle (non-interest expense) ARAY 2-2.5 WWAU. N38 -19.6% qoq Credit cost LANAWAET

310 laeLia®u 50bp gog ¥18gN 165bp LHABIIINNNIAIEITDIANIINNIAgNTNIkUNeII8ET9RA

wadnsenila vinldsannisnednses ualsznaun1snawn15AIAN5a9 (PROP) iKY 12% yoy

WAz 39% qoq (S18aZLBEALNNLANAYE )

KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 95,171 107,865 119,877 129,763 143,436
Non-interest income 55,171 46,555 43,963 50,704 53,307
Net profit (rep./act.) 35,599 37,695 42,033 47,883 52,364
Net profit (adj.) 35,599 37,695 42,033 47,883 52,364
EPS (Bt) 10.5 111 124 141 15.4
PE (x) 9.8 9.3 8.3 7.3 6.7
P/B (x) 0.8 0.8 0.7 0.7 0.6
Dividend yield (%) 3.6 2.6 3.8 4.7 5.0
Net int margin (%) 3.0 3.4 3.5 3.6 3.7
Cost/income (%) 42.3 45.2 44.0 43.5 43.3
Loan loss cover (%) 139.4 159.7 153.5 161.4 165.9
Consensus net profit - - 44,102 47,977 51,873
UOBKH/Consensus (x) - - 0.95 1.00 1.01

Source: SCB X Pcl, Bloomberg, UOB Kay Hian

THAILAND

Monday, 24 April 2023

BUY

(Maintained)

Share Price Bt103.00
Target Price Bt133.00
Upside +29.1%
COMPANY DESCRIPTION

One of the largest commercial banks with

roughly 15% share
market. The bank's has a

of Thailand’'s

credit
strong focus on

retail lending, which accounts for 46% of its

loan book.

STOCK DATA

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

3-mth avg daily t'over (US$m):
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BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Interest income 126,993 150,107 167,122 183,454 Cash with central bank 47,254 48,674 51,541 54,821
Interest expense (29,127) (30,230) (37,359) (40,018) Govt treasury bills & securities 390,671 338,555 353,781 409,305
Net interest income 107,865 119,877 129,763 143,436 Interbank loans 522,056 645485 693222 726,457
Fees & commissions 37,148 37,648 38,980 40,488 Customer loans 2,247848 2,400,211 2,537,143 2,693,387
Other income 9,408 6,316 11,723 12,818 Investment securities 62,327 64,045 67,818 72,133
Non-interest income 46,555 43,963 50,704 53,307 Derivative receivables 66,084 94,787 100,370 106,757
Total income 154,420 163,840 180,466 196,743 Associates & JVs 1,206 1,206 1,206 1,206
Staff costs (31,192)  (34,521)  (37,678)  (40,109) Fixed assets (incl. prop.) 69,393 65,149 66,535 69,920
Other operating expense (38,533)  (37,575)  (40,853)  (45,132) Other assets 47,615 87,749 91,522 95,837
Pre-provision profit 84,695 91,744 101,934 111,501 Total assets 3,454,452 3745861 3,963,139 4,229,822
Loan loss provision (33,829)  (37,602)  (42,631)  (46,793) Interbank deposits 181,347 204,945 217,017 230,826
Pre-tax profit 50,867 54,142 59,303 64,708 Customer deposits 2,555,800 2,689,900 2,848,342 3,029,589
Tax (13592)  (12,706)  (12,017)  (12,942) Derivative payables 60,632 84,540 89,519 95,216
Minorities 421 597 597 597 Debt equivalents 71996 175217 181,701 208,629
Net profit 37,695 42,033 47,883 52,364 Other liabilities 118,065 95,815 99,588 103,903
Net profit (adj.) 37,695 42,033 47,883 52,364 Total liabilities 2,987,840 3,250,417 3,436,166 3,668,162
Shareholders' funds 461,232 490,064 521,592 556,280
Minority interest - accumulated 5,380 5,380 5,380 5,380
Total equity & liabilities 3454452 3745861 3,963,138 4,229,822
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Capital Adequacy Growth
Tier-1 CAR 15.5 16.2 16.3 16.3 Net interest income, yoy chg 13.3 111 8.2 10.5
Total CAR 16.6 17.2 17.3 17.2 Fees & commissions, yoy chg (7.6) 13 35 39
Total assets/equity (x) 75 7.6 7.6 7.6 Pre-provision profit, yoy chg (2.4 8.3 111 94
Tangible assets/tangible common 7.8 7.9 7.9 7.9 Net profit, yoy chg 5.9 115 13.9 94
equity (x Net proft (adj.), yoy chg 5.9 115 139 9.4
Customer loans, yoy chg 3.8 6.8 5.7 6.2
Asset Quality Profitability
NPL ratio 33 85 34 34 Net interest margin 34 35 36 37
Loan loss coverage 159.7 153.5 161.4 165.9 Costlincome ratio 452 440 435 433
Loan loss reserve/gross loans 6.2 6.3 6.5 6.7 Adjusted ROA 11 12 12 13
Increase in NPLs (12.8) 115 3.3 6.4 Reported ROE 8.4 88 95 9.7
Credit cost (bp) 1435 151.7 161.7 167.2 Adjusted ROE 84 88 95 9.7
o Valuation
Liquidity PIBV (x) 08 07 07 06
Loan/deposit ratio 88.0 89.2 89.1 88.9 PINTA () 08 0.7 0.7 07
Liquid assets/short-term liabilities 34.9 355 35.7 36.4 Adjusted PIE (x) 93 83 73 6.7
Liquid assets/total assets 278 276 21.7 28.1 Dividend Yield 26 38 47 50
Payout ratio 23.7 314 34.2 338
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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