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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 1Q25 2Q24  qoq chg (%) yoy chg (%)
Total Cash Collection (NPLs+NPAS) 6,962 3,192 3,945 118.1 76.5
Cash Collection (NPLs) 4,260 1,955 1,973 117.9 115.9
Cash Collection (NPAs) 2,702 1,237 1,973 1185 370
Interest Income - Collected 1,734 727 733 1385 136.6
Interest Income - Accrued 132 1,140 1,128 (88.4) (88.3)
Net Interest Income 1,442 1,706 1,775 (15.5) (18.8)
Non-Interest Income 1,900 459 816 313.8 132.9
Provision Expenses (784) (1,267) (1,296) (38.1) (39.5)
Total Operating Expenses (926) (635) (730) 46.0 26.9
Net income 1,294 217 456 496.9 183.7
EPS (Bt) 0.40 0.07 0.14 496.9 183.7
Ratio (%)

Cash collection to total port (%) 194 8.8 11.1 1057bp 822bp
Gain on loans purchased Loans %

Cash Collectioﬁ 82 314 350 -23ppt 2ppt
NPA margin (%) 69.7 317 40.2 38ppt 30ppt
Credit Cost (bp) 370 579 582 -209bp -212bp
Cost to income (%) 275 29.2 28.2 -168bp -64bp

Source: BAM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 6,269 6,967 5,559 5113 5,476
Non-interest income 2,827 2,584 4,241 4,383 4,366
Net profit (rep./act.) 1,534 1,573 2,352 2,141 2,380
Net profit (adj.) 1,534 1,573 2,352 2,141 2,380
EPS (Bt) 0.5 0.5 0.7 0.7 0.7
PE (x) 17.7 17.3 115 12.7 114
P/B (x) 0.6 0.6 0.6 0.6 0.6
Dividend yield (%) 45 4.2 6.3 5.8 6.6
Net int margin (%) 0.0 0.0 0.0 0.0 0.0
Cost/income (%) 333 305 29.7 305 31.0
Loan loss cover (%) 0.0 0.0 0.0 0.0 0.0
Consensus net profit - 2,343 2,025 2,251
UOBKH/Consensus (x) 1.00 1.06 1.06

Source: Bangkok Commercial Asset Management, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.40
Target Price Bt10.00
Upside +19.0%
(Previous TP Bt9.50)
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 Financials
Bloomberg ticker: BAM TB
Shares issued (m): 3,232.0
Market cap (Btm): 27,149.2
Market cap (US$m): 841.8
3-mth avg daily t'over (US$m): 36

Price Performance (%)

Bt10.20/Bt5.35
YTD
37.7

52-week high/low

1mth 3mth
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6mth
41.2

1yr
36.6
Major Shareholders %
FIDF Funds 45.79
Thai NVDR 2.99
South East Asia UK (Type C) Nominees 222

FY25 NAV/Share (Bt) 14.08
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Source: UOB Kay Hian
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SET ESG Rating: AA
o Environmental

- BAM is committed to environmental management. s
o 25D, 020
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- BAM is committed to mitigating potential social impacts. Source: BAM, UOB Kay Hian
» Governance
- BAM is committed to conducting its business with integrity and a fairness
framework.
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 10,199 8,719 7,890 7,928  Cashwith central bank 1,750 1,429 1,331 1,245
Interest expense 3,231 -3,160 2,777 -2,451 Govt treasury bills & securities 0 0 0 0
Net interest income 6,967 5,559 5,113 5,476 Interbank loans 0 0 0 0
Fees & commissions 2,584 4,241 4,383 4,366  Customer loans 78041 70003 64958 60,299
Other income 0 0 0 0 Investment securities 736 733 733 733
Non-interest income 2,584 4,241 4,383 4,366 Derivative receivables 0 0 0 0
Total income 9,551 9,800 9,496 9,843 Associates & JVs 0 0 0 0
Staff costs -1,438 -1,544 -1,472 -1,556  Fixed assets (incl. prop.) 38771 40726 42515 44186
Other operating expense -1,476 -1,369 -1,425 1,497 Other assets 20671 19444 18617 17,809
Pre-provision profit 6,637 6,887 6,599 6,790  Total assets 139,969 132,334 128154 124,274
Loan loss provision -4,717 -3,008 3,912 -3,807 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 85,141 80,531 75,871
Pre-tax profit 1,920 2,979 2,687 2,983 Otherliabilties 2,498 2,383 2,305 2,208
Tax -347 -628 -546 603 Total liabilities 96410 87525 82836 78,079
Minorities 0 0 0 0 Shareholders' funds 44,225 45506 46,014 46,891
Net profit 1,573 2,352 2,141 2,380 Minority interest - accumulated 0 0 0 0
Net profit (adj.) 1573 2,352 2,141 2,380  Totalequity & liabilities 140,635 133031 128,850 124,970
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) 32 29 28 27 Net interest income, yoy chg 11.1 (20.2) (8.0) 71
Tangible assets/tangible common Fees & commissions, yoy chg (8.6) 64.1 33 (0.4)
equity (x) 3.2 2.9 28 2.7 Pre-provision profit, yoy chg 9.4 38 4.2) 29
Asset Quality Net profft yoy chg 25 495 (8.9) 112
_ Net profit (adj.), yoy chg 25 495 (8.9) 112
NPL ratio 00 0.0 00 00 Customer loans, yoy chg (0.8) (10.3) (7.2) (7.2)
Loan loss coverage 0.0 0.0 0.0 0.0 Profitability
Loan loss reserve/gross loans 27.7 32.0 36.1 401 Net interest margin 00 00 00 00
Increése in NPLs n.a. n.a. n.a. n.a. Cost/income ratio 305 207 305 31.0
Credit cost (bp) 533 464 503 522 pdusted ROA 1 18 16 19
o Reported ROE 36 53 4.8 53
Liquidity Adjusted ROE 36 53 4.8 53
Loan/deposit ratio 11 12 13 14 Valuation
quu!d assets/short-term liabilities 0.0 0.0 0.0 0.0 PIBV () 06 06 06 06
Liquid assets/total assets 13 11 1.0 1.0 PINTA (x) 194 205 212 219
Adjusted P/E () 173 115 12.7 114
Dividend Yield 4.2 6.3 58 6.6
Payout ratio 72 72 73 75
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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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