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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 74 100
Net interest income 6,269 6,967 7,891 8,423 9,602 6 %
Non-interest income 2,827 2,584 2,246 2,306 2,313 . »
Net profit (rep./act.) 1,534 1,573 2,042 2,194 2,473 22 Volume (m)
Net profit (adj.) 1,534 1,573 2,042 2,194 2,473 o
EPS (Bt) 0.5 0.5 0.6 0.7 0.8 »
PE (X) 170 165 127 119 105 Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul25
P/B (x) 0.6 0.6 0.6 0.6 0.6
Dividend yield (%) 47 44 6.0 6.2 7.0 Source: Bloomberg
Net int margin (%) 0.0 0.0 0.0 0.0 0.0 ANALYST(S)
Cost/income (%) 33.3 30.5 30.2 30.5 30.7
o Thanawat Thangchadakorn
Loan loss cover (%) 0.0 0.0 0.0 0.0 0.0
} +662 090 3360
Consensus net profit - - 2,620 1,933 2,120 h i bkavhi th
UOBKH/Consensus (x) - - 0.78 1.14 117 anawat@uobkayhian.co.
Source: Bangkok Commercial Asset Management, Bloomberg, UOB Kay Hian
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BUY

Share Price Bt8.05
Target Price Bt9.50
Upside +18.0%
COMPANY DESCRIPTION

Thailand’s largest asset management company
established with the core mission of managing
the non-performing loans of financial institutions
in the country. Also manages non-performing

assets.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Financials
BAM TB
3,232.0
26,017.9
794.9
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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q25F 1Q25 2Q24 qoq chg (%) yoy chg (%)
Total Cash Collection (NPLs+NPAS) 7,086 3,192 3,945 122.0 79.6
Cash Collection (NPLs) 4,052 1,955 1,973 107.3 105.4
Cash Collection (NPAs) 3,033 1,237 1,973 145.3 53.8
Interest Income - Collected 801 727 733 10.1 9.2
Interest Income - Accrued 1,061 1,140 1,128 (6.9) (5.9)
Net Interest Income 2,391 1,706 1,775 40.2 34.7
Non-Interest Income 623 459 816 358 (23.6)
Provision Expenses (1,050)  (1,267)  (1,296) (17.1) (19.0)
Total Operating Expenses (883) (635) (730) 39.2 21.0
Net income 888 217 456 309.7 94.7
EPS (BY) 0.27 0.07 0.14 309.7 94.7
Ratio (%)

Cash collection to total port (%) 194 8.8 11.1 1063bp 827bp
Gain on loans purchased Loans % Cash Collection 319 314 35.0 1ppt -3ppt
NPA margin (%) 19.2 317 40.2 -12ppt -21ppt
Credit Cost (bp) 482 579 582 -97bp -99bp
Cost to income (%) 29.2 29.2 28.2 Obp 104bp

Source: BAM, UOB Kay Hian
EARNINGS REVISION/RISK

o liifiusuuszanmnns
VALUATION/RECOMMENDATION

o SuAuuNIAsIzRAI8ALUzET Fo wazsiandinuiedl 9.50 un 19 Gordon Growth
Model (cqst of equity: 12%, long-term growth: 3%) 89 2026F PE 71 14.0x WAz 2026F P/B
1 0.67x #9k1N91 -0.5SD

SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AA
¢ Environmental
- BAM commits to environmental management.
o Social
- BAM commits to mitigating potential social impacts.
¢ Governance
- BAM commits to conducting its business with integrity and a fairness framework.
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GGM ASSUMPTIONS
Rf 1.49%
MRP 11.00%
Beta 1.24
Cost of Equity 12.0%
Long-term growth rate 3.0%
Dividend payout ratio 73.0%
Source: Bloomberg, ThaiBMA, UOB Kay Hian
2025 FINANCIAL TARGETS
1Q25 Actual 2025 Targets 2024 Actual
Total Collection Bt3.19b Bt17.8b Bt17.8b
NPLs collection Bt1.96b Bt10.8b Bt10.8b
NPAs collection Bt1.24b Bt7b Bt7b
Source: BAM, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 10,199 11,036 11,397 12,466 Cash with central bank 1,750 1,265 1,216 1,238
Interest expense (3,231) (3,145) (2,974) (2,864) Govt treasury bills & securities 0 0 0 0
Net interest income 6,967 7,891 8,423 9,602 Interbank loans 0 0 0 0
Fees & commissions 2,584 2,246 2,306 2,313 Customer loans 78,041 76,712 78,648 81,012
Other income 0 0 0 0 Investment securities 736 727 727 727
Non-interest income 2,584 2,246 2,306 2,313 Derivative receivables 0 0 0 0
Total income 9,551 10,137 10,728 11,915 Associates & JVs 0 0 0 0
Staff costs (1,438) (1,541) (1,612) (1,820) Fixed assets (incl. prop.) 38,771 39,912 41,164 42,498
Other operating expense (,476) (1,523) (1,656) (1,841) Other assets 21,337 21,054 21,321 21,711
Pre-provision profit 6,637 7,074 7,460 8,254 Total assets 140,635 139,669 143,076 147,185
Loan loss provision (4,717) (4,556) (4,757) (5,210) Interbank deposits 0 0 0 0
Other provisions 0 0 0 0 Customer deposits 0 0 0 0
Associated companies 0 0 0 0 Derivative payables 0 0 0 0
Other non-operating income 0 0 0 0 Debt equivalents 93,912 91,778 94,409 97,538
Pre-tax profit 1,920 2,518 2,703 3,044  Other liabilities 2,498 2,721 2,813 2,877
Tax (347) (476) (509) (571)  Total liabilities 96,410 94,499 97,221 100,415
Minorities 0 0 0 0 Shareholders' funds 44,225 45,170 45,855 46,770
Net profit 1,602 2,042 2,194 2,473 Minority interest - accumulated 0 0 0 0
Net profit (adj.) 1,602 2,042 2,194 2,473 Total equity & liabilities 140,635 139,669 143,076 147,185
OPERATING RATIOS KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Total assets/equity (x) 3.2 31 31 31 Net interest income, yoy chg 11.1 13.3 6.7 14.0
Tangible assets/tangible common 3.2 31 31 3.2 Fees & commissions, yoy chg (8.6) (13.1) 2.6 0.3
equity () Pre-provision profit, yoy chg 9.4 6.6 55 10.6
Asset Quality Net profit, yoy chg 25 29.8 74 12.7
NPL ratio 0.0 0.0 0.0 0.0 Net profit (adj.), yoy chg 25 29.8 74 12.7
Loan loss coverage 0.0 0.0 0.0 0.0 Customer loans, yoy chg (0.8) 1.7) 25 3.0
Loan loss reserve/gross loans 21.7 310 332 353 Profitability
Increase in NPLs na na na na Net interest margin 0.0 0.0 0.0 0.0
Credit cost (bp) 533 520 541 578 Cost/income ratio 305 30.2 305 30.7
Adjusted ROA 12 15 16 18
Liquidity Reported ROE 3.6 46 49 55
Loan/deposit ratio 11 1.2 1.2 12 Adjusted ROE 36 46 49 55
Liquid assets/short-term labilties 0.0 0.0 00 oo  Valuation
Liquid assets/total assets 12 0.9 0.9 0.8 PIBV (X 06 06 06 06
PINTA (x) 185 18.7 182 17.7
Adjusted P/E (x) 16.5 127 11.9 105
Dividend Yield 44 6.0 6.2 7.0
Payout ratio 72 76 73 73
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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