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BUY

(Maintained)

Share Price Bt24.40
Target Price Bt32.00
Upside +31.1%
(Previous TP Bt38.00)
COMPANY DESCRIPTION

unsecured financial

Year to 31 Dec (Btm) 1Q25 4Q24 1Q24 qoq chg (%) yoy chg (%)
Total gross loans 93,397 96,103 101,831 (2.8) (8.3)
Net interest income 3,326 3,507 3,806 (5.1) (12.6)
Non-interest income 721 740 818 (2.6) (11.9)
Loan loss provision (421) (402) (486) 4.6 (13.3)
Non-Interest Expenses (2,175) (2,225) (2,492) (2.3) (12.7)
Pre-provision operating profit 1,872 2,022 2,131 (7.4 (12.2)
Net income 1,100 1,225 1,261 (10.2) (12.8)
EPS (BY) 0.73 0.78 0.92 (6.5) (20.7)
Ratio (%)

NPL ratio (%) 38 36 32

Loan loss coverage ratio (%) 61 67 63

Net interest margin (NIM %) 142 145 15.2

Credit cost (bp) 184 170 199

Cost to income (%) 53.7 524 539

Number of network store N/A 5,695 5,534

Baseline Total Loans/Store N/A 16.7 18.2

Source: Srisawad Corp, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 13,478 14,846 13,459 14,308 15,214
Non-Interest Income 3171 3,019 3,128 3,106 3,084
Net profit 5,001 5,051 4,671 5,125 5,507
Net profit (adj.) 5,001 5,051 4,671 5,125 5,507
EPS (Bt) 3.6 3.2 2.7 3.0 3.2
PE (x) 6.7 7.6 9.0 8.2 7.7
P/B (x) 12 12 11 1.0 0.9
Dividend yield (%) 0.0 0.1 0.1 0.2 0.2
Net Int margin (%) 16.9 15.1 139 143 145
Cost/income ratio (%) 49.7 52.2 51.9 51.6 51.4
Loan loss cover (%) 61.0 67.0 68.0 70.0 70.0
Consensus net profit (Btm) - 5,253 5,830 6,468
UOBKH/Consensus (x) - - 0.89 0.88 0.85

Source: Srisawad Corp, Bloomberg, UOB Kay Hian
n.m: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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The company provides

products, credit card products and services, and
personal loans to consumers in Thailand.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,661.5
Market cap (Btm): 40,540.9
Market cap (US$m): 1,212.9
3-mth avg daily t'over (US$m): 8.6

Price Performance (%)
52-week high/low

Bt41.364/Bt23.7

1mth 3mth 6mth 1yr YTD
(5.0) (27.9) (33.3) (29.8) (35.7)
Major Shareholders %
THIDA KAEWBOOTTA 16.18
UBS AG SINGAPORE BRANCH 11.74
DUANGCHAI KAEWBOOTTA 8.07
FY24 NAV/Share (Bt) 21.83
FY24 Solvency Ratio (%)
PRICE CHART
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ANALYST(S)
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STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
old 5,131 5,807 6,161
New 4671 5,125 5,507
% chg -9.0% -11.7% -10.6%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 3
SET ESG Rating: BBB
¢ Environmental
Reducing greenhouse gas emissions to zero (net zero emissions). Committed to
net zero greenhouse gas emissions by 2050, in line with the Paris Agreement.
¢ Social
Create access to financial services and provide financial knowledge.
Ensure security and privacy of customers’ information.
Respect for human rights and diversity.
* Governance
The principles of good governance and provide fair service to customers.
Comply with the regulations required by authorities in the country.
Strengthen the credit review process in the aspects of ESG.
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1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24

bp Credit Cost (bp)
400

300

3019 e—
4010 e—
1020 e————

2020 —

2023 ——

1019 m—
1022 =

2022 =
4022 e—
1023 —
3023 e—

4023 ——
1024 ———
2024 e——
3024 ee——
4024 e—

1025 m—

4020 —

2t
208

=200

300

Source: SAWAD, UOB Kay Hian

PE BAND

PE Forward
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PROFIT & LOSS

Results
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 18,027 16,220 16,826 17,525 Cash With Central Bank 5,814 4,814 5,124 5,348
Interest Expense (3,181) (2,762) (2,518) (2,311) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 14,846 13,459 14,308 15,214 Interbank Loans 0 0 0 0
Fees & Commissions 3,019 3,128 3,106 3,084 Customer Loans 93,868 94,530 99,629 104,995
Other Income 0 0 0 0 Investment Securities 0 0 0 0
Non-Interest Income 3,019 3,128 3,106 3,084 Derivative Receivables 0 0 0 0
Total Income 17,865 16,586 17,414 18,298 Associates & JVs 0 0 0 0
Staff Costs (9,322) (8,603) (8,990) (9,400) Fixed assets (incl. prop.) 757 439 312 289
Other Operating Expense 0 0 0 0 Other assets 7,470 7,844 8,107 8,379
Pre-Provision Profit 8,543 7,983 8,424 8,898 Total Assets 107,909 107,627 113,172 119,011
Loan Loss Provision (1,913) (1,914) (1,796) ,777) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 16,932 18,839 14,716 11,219
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 6,630 6,069 6,628 7,121 Debt equivalents 51,959 45,023 49,641 53,561
Tax (1,385) (1,237) (1,326) (1,424) Other Liabilities 2,716 2,888 3,046 3,209
Minorities (194) (161) (277) (190) Total Liabilities 71,607 66,750 67,403 67,989
Net profit (adj.) 5,051 4,671 5,125 5,507 Shareholders' equity 33,137 37,778 42,847 48,289
Minority interest 3,166 3,099 2,923 2,733
Total liabilities & equity 107,909 107,627 113,173 119,011
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 10.2 9.3) 6.3 6.3
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (4.8) 3.6 0.7) 0.7
Total assets/equity (x) 3.3 2.8 2.6 25 Pre-provision profit, yoy chg 2.1 (6.6) 55 5.6
Tangible assets/tangible common 3.4 3.0 2.8 2.6 Net profit, yoy chg 1.0 (7.5) 9.7 74
Net profit (ad].), yoy chg 1.0 (7.5) 9.7 74
Asset Quality Customer loans, yoy chg (4.8) 0.7 5.4 54
NPL ratio 3.6 4.0 4.0 3.9 Customer deposits, yoy chg (45.1) 113 (21.9) (23.8)
Loan loss coverage 67.0 68.0 70.0 70.0 Profitability
Loan loss reserve/gross loans 0.4 05 05 0.6 Net interest margin 15.1 139 143 145
Increase in NPLs 113 125 4.7 35 Cost/income ratio 52.2 519 51.6 514
Adjusted ROA 46 43 4.6 47
Liquidity Reported ROE 16.5 13.2 12.7 12.1
Loan/deposit ratio 139.5 152.1 159.2 166.6  Adjusted ROE 16.5 132 127 121
Liquid assets/short-term liabilities 318 234 314 413  Valuation
Liquid assets/total assets 5.4 45 45 45  PBV(x) 12 11 10 0.9
PINTA (x) 1255 120.0 105.1 92.7
Adjusted P/E (x) 7.6 9.0 8.2 7.7
Dividend Yield 0.1 0.1 0.2 0.2
Payout ratio 11 1.2 1.3 1.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
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IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
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RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
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SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanlaungaasan
unmuﬂmwnswmimnuwanmwzluamamwanmwa i Tnan13an329909 10D Lflummﬁmmeﬂiwmumn’nauammmuﬂaﬂw iawluaaranannindunsszinalng uazaain
wanning 1Saiale (MA) Adnsdlawmadessnsme uautﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luuwuawawﬂﬂamzman Tﬂﬂ1u1ﬂtﬁu
ﬂ’liﬂid&l%ﬂ’ﬁﬂgﬂﬂ me‘lﬂumi‘lmauamy’lmwamiﬂiwwu Namﬂamnmuﬁuwamsmin o 'awnﬂﬁngﬂmqzla'mmimm_lmuanamizlmmummmmnuvlwymmu
G mansaaessenauldsuutacldniendaiudonan visamawawamnmmawmimaumtﬂaa noh U3InwannIne § yladl wad 1Fow (Uszindlny) i (amnzw) ladudu
asdal masmmnamwgnﬂaamumumaaNamimimmnmumama’lﬂ

*u?ifﬂﬂ?ammmm?ag”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsﬁvn"u@mﬁams W msnszAmfganunannsne LREUREL] navsian  1Tudmn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATminfag1I8Ina3
taznayeay

o Fo o &

NIV wufma/i/@y@m mﬂmr;gummm hiinderalsl 11 i euTunstiueRangn nmmummv:muyimwm%g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwwmmWﬁ"‘lumigjﬁwuﬂmmwmwmﬂmmmmmWywUmng‘lummnuauuu Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



SET ESG Ratings 2024 (as of 27 Feb 25)
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