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3Q23 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q23
Total gross loans 138,742 132,851
Net interest income 5,059 4,845
Non-interest income 236 287
Loan loss provision (1,300) (1,200)
Non-Interest expenses (2,391) (2,463)
Pre-provision operating profit 2,585 2,400
Net income 1,285 1,200
EPS (Bt) 0.61 0.57
Ratio (%)

NPL ratio (%) 32 34
Loan loss coverage ratio (%) 110.3 105.1
Net interest margin (NIM %) 149 15.0
Credit cost (bp) 383 371
Cost to income (%) 452 48.0
Number of network store 7,365 7,260
Baseline Total Loans/Store 18.6 18.1

Source: MTC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 13,068 16,386 19,623 22,793 26,450
Non-interest income 824 869 1,007 1,159 1,317
Net profit (rep./act.) 4,945 5,093 4,820 6,415 8,024
Net profit (adj.) 4,945 5,093 4,820 6,415 8,024
EPS (Bt) 2.3 24 2.3 3.0 3.8
PE (x) 17.0 16.5 17.5 13.1 10.5
P/B (x) 3.4 2.9 2.5 2.2 1.9
Dividend yield (%) 0.9 0.9 0.9 1.1 15
Net int margin (%) 16.3 15.6 15.1 15.0 15.2
Cost/income (%) 50.1 46.8 48.2 47.9 47.2
Loan loss cover (%) 143.6 105.1 125.0 138.0 157.0
Consensus net profit - - 4,774 5,899 7,286
UOBKH/Consensus (x) - - 1.01 1.09 1.10

Source: Muangthai Capital, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt39.75

Target Price Bt40.00

Upside +0.6%

COMPANY DESCRIPTION

The Company provides motorcycle,

commercial/passenger cars, agriculture cars, and
title deed, personal, and nano loan to individuals.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Interest income 19,199 23,451 27,424 31,657 Cash with central bank 3,213 4,055 4,714 5,383
Interest expense (2,813) (3,828) (4,631) (5,207) Customer loans 116,928 136,862 158,297 179,149
Net interest income 16,386 19,623 22,793 26,450 Fixed assets (incl. prop.) 2,085 2,160 2,251 2,397
Fees & commissions 792 945 1,096 1,255 Other assets 5,841 7,147 8,132 9,130
Other income 78 62 62 62 Total assets 128,066 150,224 173,393 196,059
Non-interest income 869 1,007 1,159 1,317 Customer deposits 36,418 40,805 46,694 50,528
Total income 17,255 20,631 23,952 217,767 Debt equivalents 59,725 73,146 84,467 96,043
Staff costs (8,069) (9,953)  (11,478)  (13,099) Other liabilities 2,833 3,109 3,614 4,127
Other operating expense 0 0 0 0 Total liabilities 98,976 117,060 134,776 150,698
Pre-provision profit 9,187 10,678 12,473 14,668 Shareholders' funds 29,091 33,164 38,617 45,360
Loan loss provision (2,827) (4,626) (4,454) (4,637) Minority interest - accumulated 0 0 0 0
Pre-tax profit 6,360 6,052 8,019 10,030 Total equity & liabilities 128,066 150,224 173,393 196,058
Tax (1,267) (1,232) (1,604) (2,006)
Minorities 0 0 0 0
Net profit 5,003 4,820 6,415 8,024
Net profit (adj.) 5,093 4,820 6,415 8,024
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) 4.4 45 45 43 Net interest income, yoy chg 254 19.8 16.2 16.0
Tangible assets/tangible common 5.0 5.2 5.2 4.9 Fees & commissions, yoy chg 3.0 19.4 16.0 144
o Pre-provision profit, yoy chg 326 16.2 16.8 17.6
Asset Quality Net profit, yoy chg 3.0 (5.4 331 25.1
NPL ratio 2.9 34 32 32 Net profit (adj.), yoy chg 3.0 (5.4 331 25.1
Loan loss coverage 105.1 125.0 138.0 157.0 Customer loans, yoy chg 29.9 17.0 15.7 13.2
Loan loss reserve/gross loans 31 4.2 44 5.0 Profitability
Increase in NPLs 0.0 0.0 0.0 0.0 Net interest margin 15.6 15.1 15.0 15.2
Credit cost (bp) 266.2 351.2 300.0 262.0 Cost/income ratio 46.8 482 479 472
Adjusted ROA 45 35 4.0 43
Liquidity Reported ROE 18.9 155 17.9 19.1
Loan/deposit ratio 195.8 187.1 1874 186.5 Adjusted ROE 189 155 179 191
Liquid assets/short-term liabilities 8.8 9.9 10.1 10.7 Valuation
Liquid assets/total assets 25 2.7 2.7 2.7 PIBV (x) 2.9 25 2.2 1.9
PINTA (x) 34 3.0 26 22
Adjusted P/E (x) 165 175 131 105
Dividend Yield 0.9 0.9 11 15
Payout ratio 15.4 15.1 15.0 16.0
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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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