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KEY FINANCIALS ® -
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 30 140
Net interest income 11,297 13,703 16,741 17,597 17,994 2 SZ
Non-interest income 2,742 3,427 3,963 4,056 4,149 :;g
Net profit (rep./act.) 3,640 3,790 4,935 6,045 6,486 zo ©
Net profit (adj.) 3,640 3,790 4,935 6,045 6,486 ®
EPS (Bt) 1.3 1.4 1.8 2.2 2.4 % r
PE (x) 17.1 16.5 12.6 10.3 96 o] e
P/B (x) 25 2.2 1.9 1.7 15 o]
Dividend yield (%) 1.0 1.2 1.4 2.1 24 Marz: MayZ3 iz Sep2d Novzs Janzd
Net int margin (%) 15.8 15.3 16.1 15.8 15.8 )

. Source: Bloomberg
Cost/income (%) 56.4 54.9 56.5 55.4 55.1
Loan loss cover (%) 248.9 282.1 290.0 285.0 270.0 ANALYST(S)
Consensus net profit - - 3,820 4,664 5,701 Tanaporn Visaruthaphong
UOBKH/Consensus (x) - - 1.29 1.30 1.14

+662 659 8305
tanaporn@uobkayhian.co.th

Source: Ngern Tid Lor Pcl, Bloomberg, UOB Kay Hian

ASSISTANT ANALYST(S)

Thanawat Thangchadakorn
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS
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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q23
Total gross loans 97,457 91,888
Net interest income 3,696 3,517
Non-interest income 1,030 834
Loan loss provision (1,000) (681)
Non-Interest expenses (2,602) (2,409)
Pre-provision operating profit 1,901 1,688
Net income 901 1,007
EPS (Bt) 0 0.36
Ratio (%)

NPL ratio (%) 1.45 151
Loan loss coverage ratio (%) 282 264
Net interest margin (NIM %) 15.6 15.7
Credit cost (bp) 422 304
Cost to income (%) 55.1 55.4
Number of network store 1,678 1,662
Baseline Total Loans/Store 58 55

Source: TIDLOR, UOB Kay Hian
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4Q22 goq chg (%) yoy chg (%)
81,265 6.1 19.9
3,154 51 172
847 235 216
(646) 46.8 54.8
(2,339) 8.0 113
1,463 126 29.9
817 (10.5) 103
0.33 (10.5) (2.0)
1.58
249
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329
58.5
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 15,545 19,370 20,132 20,468 Cash with central bank 1,656 2,997 7,013 9,610
Interest expense (1,842) (2,629) (2,535) (2,475) Customer loans 93475 105594 108,308 111,364
Net interest income 13,703 16,741 17,597 17,994 Fixed assets (incl. prop.) 1,909 1,622 1,474 1,398
Fees & commissions 3,380 3,928 4,020 4,113 Other assets 3,107 3,139 3171 3,203
Other income 47 36 36 36 Total assets 100,148 113,351 119,966 125,574
Non-interest income 3,427 3,963 4,056 4,149 Customer deposits 33,853 49,700 49,688 47,680
Total income 17,130 20,704 21,653 22,143 Debt equivalents 35,127 28,662 30,487 33,031
Staff costs (9401)  (11,707)  (12,002)  (12,203) Other liabilities 2,745 2,497 2,559 2,621
Other operating expense 0 0 0 0 Total liabilities 71,724 80,859 82,734 83,331
Pre-provision profit 7,729 8,997 9,650 9,940 Shareholders' funds 28,424 32,492 37,231 42,242
Loan loss provision (2,986) (2,828) (2,094) (1,832) Minority interest - accumulated 0 0 0 0
Pre-tax profit 4,744 6,169 7,557 8,108 Total equity & liabilities 100,148 113,351 119,966 125574
Tax (953) (1,234) (1,511) (1,622)
Minorities 0 0 0 0
Net profit 3,790 4,935 6,045 6,486
Net profit (adj.) 3,790 4,935 6,045 6,486
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Total assets/equity (x) 35 35 3.2 3.0 Net interest income, yoy chg 213 222 5.1 2.3
Tangible assets/tangible common 36 35 33 3.0 Fees & commissions, yoy chg 247 16.2 24 23
equity (x) Pre-provision profit, yoy chg 26.4 16.4 73 30
Net profit, yoy chg 41 30.2 225 7.3
Asset Quality Net profit (adj.), yoy chg 41 302 25 73
NPL ratio 14 15 14 13 Customer loans, yoy chg 19.7 13.0 2.6 2.8
Loan loss coverage 282.1 290.0 285.0 270.0 Profitability
Loan loss reserve/gross loans 4.1 4.2 4.0 35 Net interest margin 153 161 158 158
Increase in NPLs 00 00 00 00 Costincome ratio 54.9 565 5.4 55.1
Credit cost (bp) 334.1 272.3 187.8 160.6 Adjusted ROA a1 46 52 53
Reported ROE 141 16.2 173 16.3
Liquidity Adjusted ROE 141 162 173 163
Loan/deposit ratio 266.1 368.4 355.3 3372 Valuation
Liquid assets/short-term liabilities 49 6.0 141 20.2 PIBV (x) 29 19 17 15
Liquid assets/total assets 17 2.6 5.8 7.7 PINTA () 29 20 17 15
Adjusted P/E (x) 165 12,6 103 9.6
Dividend Yield 12 14 21 24
Payout ratio 19.2 176 216 22.7
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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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