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THAILAND

Monday, 19 May 2025

BUY

(Maintained)

Share Price Bt20.30

Target Price Bt32.00

Upside +57.6%

COMPANY DESCRIPTION

The Company provides motorcycles,

commercial/passenger cars, agriculture cars,
and title deed, personal, and nano loans to

individuals.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,661.5
Market cap (Btm): 34,891.7
Market cap (US$m): 1,049.2
3-mth avg daily t'over (US$m): 8.9

Price Performance (%)

52-week high/low Bt41.364/Bt21.00
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KEY FINANCIALS %0 &
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 2 7
60
Net interest income 13478 14,846 13,459 14,308 15214 20 ©
Non-interest income 3171 3,019 3,128 3,106 3,084 15 s
Net profit (rep./act.) 5,001 5,051 4,671 5,125 5,507 201 Volume (m)
Net profit (adj.) 5,001 5,051 4671 5,125 5,507 ©
EPS (Bt) 3.6 3.2 2.7 3.0 32 0
PE (X) 5 8 6 5 7 8 71 6 6 May24 Jul24 Sep24 Nov24 Jan25 Mar25 May?25
P/B (x) X 1.0 1.0 1.0 08 08 Source: Bloomberg
Dividend yield (%) 0.0 0.2 0.2 0.2 0.2
Net int margin (%) 169 151 139 143 145  ANALYST(S)
Cost/income (%) 49.7 52.2 51.9 51.6 514
Loan loss cover (%) 61.0 67.0 68.0 70.0 70.0 Thanawat Thangchadakorn
Consensus net profit - - 5,159 5,723 6,277 +662 659 8439
UOBKH/Consensus (X) - - 0.91 0.90 0.88 Thanawat@uobkayhian_Colth
Source: Srisawad Corp. Pcl, Bloomberg, UOB Kay Hian
n.m: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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1Q25 RESULTS RECAP

Year to 31 Dec (Btm) 1Q25 4Q24 1Q24 qog 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

VALUATION/RECOMMENDATION

o AaAUzin To s1athranaladUasundasit 32.00 U 1A LTIREIE289 SAWAD 89
M1N Gordon Growth Model (cost of equity: 13%, long-term growth: 3%) wazAaLln 1.5x
2025F P/B Aniln -1.5SD 289 Lafedannad 5 U

SHARE PRICE CATALYST
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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 providing fair service to customers.
- Comply with the regulations required by authorities in the country.
- Strengthening the credit review process in the aspects of ESG.
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2025 FINANCIAL TARGETS

2025 Targets 2024 Targets 2024 Actual
Loan Growth 5-10% 10-20% -4.3%
Credit Cost 180-200bp 180-200bp 196bp
NPL Ratio 3-4% 3.5% 3.6%

Source: SAWAD
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PROFIT & LOSS 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 3,962 5421 6,241 7,091
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 98569 106,591 121,947 137,870
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.) 764 450 220 170
Other operating expense 0 0 0 0 Other assets 8,170 8,923 9,800 10,711
Pre-provision profit 8,543 7,983 8,424 8,898 Total assets 111,465 121,385 138,208 155,842
Loan loss provision (1,913) (1,914) (1,796) 1,777) Interbank deposits 0 0 0 0
Other provisions 0 0 0 0 Customer deposits 30,867 34,347 40,280 45,752
Associated companies 0 0 0 0 Derivative payables 0 0 0 0
Other non-operating income 6,630 6,069 6,628 7,121 Debt equivalents 43,641 43,293 50,611 58,770
Pre-tax profit 18,027 16,220 16,826 17,525 Other liabilities 5,761 7,430 8,251 9,193
Tax (1,385) (1,237) (1,326) (1,424) Total liabilities 80,268 85,071 99,143 113,716
Minorities (194) (161) 177) (190) Shareholders' funds 28,177 33,359 36,363 39,707
Net profit 5,051 4,671 5,125 5,507 Minority interest - accumulated 3,020 2,955 2,702 2,418
Net profit (adj.) 5,051 4,671 5,125 5,507 Total equity & liabilities 111,465 121,385 138,208 155,841
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Total assets/equity (x) 4.0 3.6 3.8 39 Net interest income, yoy chg 70.2 16.2 12.3 135
Tangible assets/tangible common 43 39 4.0 4.2 Fees & commissions, yoy chg 9.3) (1.9 48 (2.4)
equity (x) Pre-provision profit, yoy chg 401 7.8 12.0 116
Net profit, yoy chg 11.7 34 11.1 12.2
Asset Quality Net profit (adi.), yoy chg 117 34 11 122
NPL ratio 31 87 4l 45 Customer loans, yoy chg 69.7 8.1 144 131
Loan loss coverage 61.0 70.0 78.0 82.0 Profitability
Loan loss reserve/gross loans 0.7 0.6 0.6 04 Net interest margin 169 149 149 148
Increase in NPLs 116.4 312 28.0 247 Costlincome ratio 497 519 515 513
Credit cost (bp) 2236 216.7 2235 214.9 Adjusted ROA 55 44 44 44
Reported ROE 18.6 16.8 16.5 16.9
Liquidity Adjusted ROE 186 168 165 169
Loan/deposit ratio 132.1 136.4 134.7 133.3 Valuation
Liquid assets/short-term liabilities 12.3 147 145 14.6 PIBV (x) 16 14 13 12
Liquid assets/total assets 3.6 45 45 4.6 PINTA (x) 17 16 14 13
Adjusted P/E (x) 8.8 9.4 8.4 75
Dividend Yield 0.0 5.7 6.4 6.4
Payout ratio 0.3 53.0 54.0 48.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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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
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
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osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
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SET ESG Ratings 2024 (as of 27 Feb 25)
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