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3Q23 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q23 3Q22 qoq chg (%) yoy chg (%)
Total gross loans 95,947 90,678 51,478 5.8 86.4
Net interest income 3,956 2,961 2,072 33.6 91.0
Non-interest income 605 946 971 (36.0) (37.7)
Loan loss provision (316) (575) 121 (45.2) (361.2)
Non-Interest Expenses (2,447) (1,776) (1,642) 37.7 49.0
Pre-provision operating profit 2,115 2,131 1,400 0.7 51.0
Net income 1,387 1,146 1,186 21.0 17.0
EPS (Bt) 1.01 0.83 0.86 21.0 17.0
Ratio (%)

NPL ratio (%) 2.7 21 2.6

Loan loss coverage ratio (%) 58 74 51

Net interest margin (NIM %) 17.1 15.1 174

Credit cost (bp) 141 304 (109)

Cost to income (%) 53.6 455 54.0

Number of network store 5,430 5,385 5,187

Baseline Total Loans/Store 175 16.7 9.8

Source: Srisawad Corp, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 6,065 7,918 12,183 15,252 17,758
Non-interest income 3,376 3,496 3,285 3,385 3,389
Net profit (rep./act.) 4,716 4,476 4,797 5,494 6,183
Net profit (adj.) 4,716 4,476 4,797 5,494 6,183
EPS (Bt) 3.4 3.3 3.5 4.0 4.5
PE (x) 12.7 134 12.5 10.9 9.7
P/B (x) 2.4 2.3 2.1 1.9 1.8
Dividend yield (%) 4.1 4.1 4.1 4.4 5.1
Net int margin (%) 15.2 16.5 15.6 14.2 13.9
Cost/income (%) 36.8 47.7 49.8 49.8 49.4
Loan loss cover (%) 58.9 54.0 54.5 61.0 65.5
Consensus net profit - - 5,045 5,958 6,706
UOBKH/Consensus (x) - - 0.95 0.92 0.92

Source: Srisawad Corp, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt43.75
Bt42.00
-4.0%

The company provides unsecured financial
products, credit card products and services, and
personal loans to consumers in Thailand.
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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 8,780 14,244 18,559 21,716 Cash with central bank 2,823 4,832 5,787 6,857
Interest expense (862) (2,060) (3,308) (3,958) Govt treasury bills & securities 0 0 0 0
Net interest income 7,918 12,183 15,252 17,758 Interbank loans 0 0 0 0
Fees & commissions 3,496 3,285 3,385 3,389 Customer loans 58,082 96,131 114,479 135,058
Other income 0 0 0 0 Investment securities 0 0 0 0
Non-interest income 3,496 3,285 3,385 3,389 Derivative receivables 0 0 0 0
Total income 11,414 15,468 18,637 21,147 Associates & JVs 0 0 0 0
Staff costs (5,442) (7,711) (9,283) (10,455) Fixed assets (incl. prop.) 598 605 691 786
Other operating expense 0 0 0 0 Other assets 7,979 10,772 12,225 13,851
Pre-provision profit 5,971 7,757 9,354 10,692 Total assets 69,482 112,341 133,181 156,553
Loan loss provision (78) (4,197) (2,797) (2,188) Interbank deposits 0 0 0 0
Other provisions 0 0 0 0 Customer deposits 12,982 35,970 45,009 56,007
Associated companies 31 33 0 0 Derivative payables 0 0 0 0
Other non-operating income 0 0 0 0 Debt equivalents 22,033 35,817 43,602 51,478
Pre-tax profit 5,924 6,593 7,557 8,504 Other liabilities 5,463 9,694 11,423 13,438
Tax (1,097) (1,314) (1,511) (1,701) Total liabilities 40,477 81,480 100,034 120,923
Minorities (351) (481) (551) (620) Shareholders' funds 25,662 28,014 30,852 33,956
Net profit 4,476 4,797 5,494 6,183 Minority interest - accumulated 3,342 2,846 2,295 1,674
Net profit (adj.) 4,476 4,797 5,494 6,183 Total equity & liabilities 69,482 112,341 133,181 156,553
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) 2.7 4.0 43 4.6 Net interest income, yoy chg 30.6 53.9 252 16.4
Tangible assets/tangible common 29 43 4.1 5.0 Fees & commissions, yoy chg 3.6 (6.0) 3.1 0.1
o Pre-provision profit, yoy chg 0.1 29.9 20.6 14.3
Asset Quality Net profit, yoy chg (5.1) 7.2 145 12.5
NPL ratio 25 3.0 3.6 4.0 Net profit (adj.), yoy chg (5.1) 7.2 145 12.5
Loan loss coverage 54.0 545 61.0 65.5 Customer loans, yoy chg 58.6 65.5 19.1 18.0
Loan loss reserve/gross loans 0.3 04 04 0.4 Profitability
Increase in NPLs 109 104.1 444 321 Net interest margin 16.5 15.6 142 139
Credit cost (bp) 311 51.9 44.6 45.6 Cost/income ratio 41.7 49.8 49.8 494
Adjusted ROA 75 5.3 45 43
Liquidity Reported ROE 178 179 18.7 191
Loan/deposit ratio 161.3 130.8 127.3 1245 Adjusted ROE 178 179 18.7 191
Liquid assets/short-term liabilities 19.6 124 12.0 115 Valuation
Liquid assets/total assets 41 43 43 44 P/BV (x) 2.3 21 1.9 1.8
PINTA (x) 26 24 22 2.0
Adjusted P/E (x) 134 125 10.9 9.7
Dividend Yield 4.1 41 44 51
Payout ratio 55.2 51.1 48.3 49.8
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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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