UOBKayHian

Company

your trusted financial partner

Results

UNA. UTHIIEUNSWE njanwwidiad 31im (BAM)

ﬂmuqumnmuTmzmmawnwﬂmgﬁmmmmﬂwmmmahuﬂhnﬂﬂwmamwmunmmummm&mmmm@wﬁmmmmﬁm eileill sl Eens (Usewiallvie) $7m (aonad)

HAmhaesmAnaluma Renus srmashafet knumsalms pnnnglhanenuaii Telispudmonni nemeripasagLadiveli zneimesi ﬁﬁu’lmmunmﬂu‘im'lu‘lﬂu]

1923: firlsaanuEiAIA LLﬁLLu%IﬁNﬂuﬂﬂﬂgﬂuﬁ'} yoy; Faszan
BAM 31891urilsgns 1023 i 267 au. (-15% yoy, —~69% qoq) WaUsZNAUNITABNNIA
ndrfinanatald 16% ‘luwm.,ml,mwmsﬂnmua.,mn'ru,ﬂ'mmslLanuamuaamnnn
NARAUIING3AINITUIHIT NPL Fusrgrndnaa agrelsAmunaLIenLiuzes NPA aanan
mmwmsﬂﬂq Ltuqfuuawsulmmamwaawaamﬂnusmsuu‘lmwm'sﬂnLnumaaa
s'snaavmu yoy ‘lumu'sﬂm BAM na'm"lml,wa \iBeainsImIaen NI s u
UseiBimsal 1saeraidneiisna wuzi #a Asendhuang 17.00

1Q23 RESULTS
Year to 31 Dec (Btm) 1Q23 4Q22 1Q22 qoqchg (%) yoy chg (%)
Total Cash Collection (NPLs+NPAs) 3,221 5,293 3,158 (39.1) 2.0
Cash Collection (NPLs) 1,972 3,118 2,022 (36.7) (2.4)
Cash Collection (NPAs) 1,249 2,175 1,136 (42.6) 9.9
Interest Income - Collected 706 776 493 (9.0) 43.2
Interest Income - Accrued 842 746 1,020 12.9 (17.5)
Net Interest Income 1,452 1,825 1,531 (20.4) (5.1)
Non-Interest Income 542 954 497 (43.1) 9.1
Provision Expenses (987) (860) (1,058) 14.8 6.7)
Total Operating Expenses (684) (861) (598) (20.5) 14.5
Net income 267 866 312 (69.2) (14.5)
EPS (Bt) 0.08 0.27 0.10 (69.2) (14.5)
Ratio (%)
Cash collection to total port (%) 10.1 17.0 10.4 -691bp -28bp
Gain on loans purchased Loans %
Cash Collection 28.7 31.2 30.4 -2ppt -2ppt
NPA margin (%) 39.2 35.9 36.2 3ppt 3ppt
Credit Cost (bp) 472 418 507 54bp -35bp
Cost to income (%) 34.3 31.0 29.5 332bp 483bp

Source: BAM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 7,010 7,202 6,460 7,282 8,182
Non-interest income 3,737 2,942 3,173 3,191 3,295
Net profit (rep./act.) 2,600 2,725 2,835 3,458 3,944
Net profit (adj.) 2,600 2,725 2,835 3,458 3,944
EPS (Bt) 0.80 0.84 0.88 1.07 122
PE (x) 25.3 30.1 132 10.8 9.5
P/B (x) 1.9 1.7 0.8 0.8 0.8
Dividend yield (%) 4.8 24 4.7 5.9 6.8
Cost/income (%) 254 285 28.7 27.3 2711
Loan loss cover (%)

Consensus net profit 2,964 3421 3,772
UOBKH/Consensus (x) 0.96 1.01 1.05

Source: BAM, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt12.10
Target Price Bt17.00
Upside 46.6%
(Previous target price 22.00)

COMPANY DESCRIPTION

Management of non-performing loans (NPLs)
and non-performing assets (NPAs)

STOCK DATA

GICS sector Financials
Bloomberg ticker: BAM TB
Shares issued (m): 3,232.0
Market cap (Btm): 39,107.7
Market cap (US$m): 1,154.3
3-mth avg daily t'over (US$m): 6.7

Price Performance (%)

52-week high/low Bt19.20/Bt11.70

1mth 3mth 6mth 1yr YTD
(12.32) (23.42)  (2342) (35.98)  (23.42)
Major Shareholders %
- NBINY Lﬁ‘amiﬁuﬂ UAZWAIMN TEULENNLWMN IS 45.79
- Thai NVDR 4.33
- SOUTH EAST ASIA UK 2.00
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EARNINGS REVISION/RISK
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Company Name :Bangkok Commercial Asset Management PCL

THAILAND

Thursday, 18 May 2023

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F

Interest Income 9,839 9,229 10,100 10,939 Cash with central bank 6,733 3,362 3411 3,463

Interest expense (2,637) (2,769) (2,818) (2,757) Govt treasury bills & securities

Net interest income 7,202 6,460 7,282 8,182 Investment in loan receivables -Net 73,287 74,339 75,556 76,831

Non-interest income 2,942 3,173 3,191 3,295 Non-performing Assets 32,026 32,845 33,360 33,883

Total Operating Income 10,144 9,633 10,473 11,477 Fixed assets (incl. prop.) 1,090 1,069 1,071 1,085
Other assets 19,668 17,756 17,923 18,096

Staff costs (1,578) (1,570) (1,668) (1,828) Total assets 132,805 129,371 131,321 133,357

Other operating expense (1,310) (1,191) (1,194) (1,285)

Pre-provision profit 7,256 6,872 7,612 8,364 Debts Issued and Borrowings 85,552 81,188 81,857 82,455

Loan loss provision (4,049) (3,417) (3,395) (3,554) Other liabilities 3,544 3,228 3,264 3,302

Pre-tax profit 3,207 3,455 4,216 4,810 Total liabilities 89,097 84,416 85,121 85,757

Tax (482) (620) (759) (866)

Minorities Total Equities 43,708 44,955 46,200 47,601

Net profit 2,725 2,835 3,458 3,944 Minority interest - accumulated

Net profit (adj.) 2,725 2,835 3,458 3,944 Total Equity & Liabilities 132,805 129,371 131,321 133,357

OPERATING RATIOS KEY METRICS

Year to 31 Dec (%) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F

Capital Adequacy Growth

Total assets/equity (x) 3.0 29 2.8 2.8 Net interest income, yoy chg 2.7 (10.3) 12.7 12.4

Z:L‘%béi)assem’tang'b'e common 30 29 28 28 Nondnterest income, yoy chg (213) 78 06 32
Pre-provision profit, yoy chg 9.5) (5.3) 10.8 9.9

Asset Quality Net profit, yoy chg 48 40 22.0 141

E\t‘?/i; exposure after collateral NPL Net profit (ad.), yoy chg 48 40 220 141

Loan loss coverage NPLs Loans, yoy chg (1.0) 14 15 15

Loan loss reserve/gross loans 22.7 251 21.2 29.2

Increase in exposure Profitability

Credit cost (bp) 484.2 407.1 398.8 411.2 Cost/income ratio 285 28.7 27.3 27.1
Adjusted ROA 21 22 27 30

Liquidity Reported ROE 6.3 6.4 7.6 8.4

Loan/debt ratio (%) 11 12 13 13 Adjusted ROE 6.3 6.4 7.6 8.4

|(_0I/z])lJld assets/short-term liabilities Valuation

Liquid assets/total assets (%) 51 2.6 2.6 2.6 P/BV (x) 1.67 0.83 0.81 0.79
PINTA (x) 0.3 03 0.3 0.3
Adjusted P/E (x) 30.07 13.23 10.84 9.51
Dividend Yield 24 47 5.9 6.8
Payout ratio 68.4 64.5 78.1 73.6
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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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