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Srisawad Corporation PCL
Quarterly earnings Change (%)

(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY
Interest income 4,662 4,478 4,292 4,054 4,139 2.1 (1.2)
Interest expenses (793) (813) (786) (728) (715) (1.8) (9.8)
Net interest income 3,869 3,665 3,507 3,326 3,424 2.9 (M.5)
Non-interest income 666 796 739 721 659 (8.5) (1.0)
Total operating income 4,535 4,461 4,246 4,047 4,083 0.9 (10.0)
Non-interest expenses (2,325) (2,280) (2,225) (2175) (1,878) (13.6) (19.2)
Preprovision profit 2,210 2,181 2,021 1,872 2,205 17.8 (0.2)
Expected credit loss (537) (488) (402) (421) (535) 27.2  (0.3)
Earnings before taxes 1,673 1,693 1,619 1,451 1,670 15.1 (0.2)
Income tax (352) (328) (339) (313) (353) 12.8 0.3
Earnings after taxes 1,265 1,301 1,224 1,100 1,270 15.4 0.4
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,265 1,301 1,224 1,100 1,270 15.4 0.4
Exceptional items - - - - - N.M. N.M.
Net profit 1,265 1,301 1,224 1,100 1,270 15.4 0.4
EPS (Bt) 0.84 0.86 0.81 0.73 0.84 15.4 0.4
Loan growth (% QoQ) 0.1 (2.8) (3.1) (2.9) (0.3) N.A. (0.42)
Loan to borrowings (%) 134.3 140.3 142.1 143.2 154.2 11.0 19.9
NIM (%) 15.0 14.4 14.2 13.9 14.6 0.7 (0.4)
Cost to income (%) 51.3 511 52.4 53.7 46.0 (7.7) (5.3)
NPL ratio (%) 3.3 3.4 3.5 3.7 3.8 0.1 0.5
Loan loss coverage ratio (%) 66.0 68.0 67.0 61.0 62.5 1.4 (3.6)
Debt to equity ratio (X) 2.4 2.1 2.0 1.9 1.7 (0.2) (0.7)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E  2027E JEM Income Statement (Bt m) 2023 2024 2025E 2026E 2027E
Cash & equivalents 3,962 5,814 5,401 5,031 4,673  Interestincome 15,744 18,027 16,644 17,274 17,958
Interbank loans - - - - - Interest expenses (2,266) (3181) (2,880) (3,094) (3,077)
Investment securities - - - - - Netinterest income 13,478 14,846 13,764 14179 14,881
Gross loans 99,554 957182 95,787 98,910 103,139  Fee & commission income 740 595 625 656 676
Fixed assets - net 764 757 756 783 818  Fee & commission expenses

Other assets 8,170 7,470 7,560 8715 10,173  Net fee & commission income 740 595 625 656 676
Total assets m,A64 107,909 108,017 111,798 116,829  Non-interestincome 3197 3019 289 3,040 3,131
Deposits - - - - - Total operating income 16,674 17,865 16,659 17,219 18,012
Interbank deposits - - - - - Non-interest expenses (8,282) (9,322) (8189) (8,326) (8,620)
Debt equivalents 74,490 67,020 64,020 65,020 66,020  Preprovision profit 8,392 8543 8,470 8,894 9,393
Other liabilitites 5,779 4,587 4,598 4177 4790  Expected credit loss (1,763)  (1,913) (2,005) (1,850) (1,919)
Total liabilities 80,268 71,607 68,618 69,197 70,809  Earnings before taxes 6,629 6,630 6,465 7,044 7473
Paid - up capital 1,373 1,510 1,662 1,662 1,662 Income tax (1,375)  (1,385)  (1,377)  (1,514) (1,569)
Premium on share 6,243 6,243 6,243 6,243 6,243  After-tax profit 5254 5245 5,088 5529 5,904
Others (1,392) (1,488)  (1,488)  (1,488)  (1,488)  Non-controlling interests (253) (194) (178) (194) (207)
Retained earnings 2,951 26871 29816 33,018 36,436  Earnings from cont. operations 5001 5051 4,910 5,336 5,697
Non-controlling interests 3,020 3,166 3,166 3,166 3,166  Exceptional items

Total equity 31196 36,302 39,399 42,601 46,019  Netincome 5,001 5,051 4910 5336 5697
Total liabilities & equity m,<464 107,909 108,017 111,798 116,829  EPS(Bt) 3.6 3.3 3.0 3.2 34
Growth (%, YoY) 2023 2024 2025E 2026E  2027E RG] 0.1 0.0 12 1.3 1.4
Net interest income (%) 70.2 10.2 (7.3) 3.0 XY Asset quality and liquidity 2023 2024 2025E 2026E 2027E
Fee & commission (%) (19.9) (39.1) (19.6) 5.0 5.0  Gross NPL (Bt m) 2998 3337 3704 4075 4,482
Preprovision profit (%) 39.8 1.8 (0.9) 5.0 56  NPLratio (%) 3.0 35 3.8 41 43
Net profit (%) n7 1.0 (2.8) 8.7 6.8  Loan loss coverage ratio (%) 61.1 67.0 68.6 68.5 69.4
EPS (%) n7 (8.2) M.6) 8.7 6.8  Loan loss reserve/loans (%) 1.8 2.3 2.7 2.8 3.0
Gross loans (%) N2 (4.4) 0.6 3.3 43  Credit costs (bps) 224 196 210 190 190
Assets (%) 60.4 (3.2) 0.1 & 45 Debt/Equity (x) 2.6 2.0 17 1.6 1.5
Customer deposits (%) - - - - S Capital Adequacy 2023 2024 2025 2026E 2027E
Profitability (%) 2023 2024 2025E2026E " 2027E B I @ Ke=Tel 71 V)]

Yield on loans 19.3 18.2 171 17.4 175  Total capital ratio (%)

Cost of funds (4.) (4.5) (4.4) (4.8) (47)  Total assets/equity (x) 36 3.0 2.7 2.6 25
Net interest margin 16.4 15.0 14.1 14.3 144  NEINENL] 2023 2024 2025E 2026E 2027E
Cost/Income ratio 49.7 522 49.2 48.4 479  PER(x) n 12.5 8.3 16 11
ROAA 515 4.6 45 49 50  PBV(x) 2.0 1.9 11 1.0 0.9
ROAE 18.6 16.5 14.2 14. 13.8 Dividend yield (%) 0.3 0.1 48 5.2 5.6

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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s=QuA:zllUU SET ESG Ratings
90-100 AAA
80-89 AA
65-79 A
50 - 64 BBB
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