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Fair price: Bt172

Upside (Downside): 13.9%
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UOB Kay Hian (Hong Kong) Limited - Client Account 2.1

Year End Dec 2023A
PPOP (Bt m) 85,713
Net Profit (Bt m) 41,636
NP Growth (%) 421
EPS (Bt) 21.81
PER (x) 7.2
BPS (Bt) 2711
PBV (x) 0.6
DPS (Bt) 7.0
Div. Yield (%) 4.5
ROA (%) 0.9
ROE (%) 8.1

Source: Pi Estimated
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91,405 88,484 91,284
45,211 46,716 48,233
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290.8 304.4 318.8
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Earnings Preview

Quarterly earnings Change (%)
(Bt m) 1Q24 2Q24 3Q24 41Q24 1Q25E QoQ YoY
Interest income 51,672 51,645 52,312 52,400 51,968 (0.8) 0.6
Interest expenses (18,250) (18,511) (18,945) (18,424) (18,290) (0.7) 0.2
Net interest income 33,422 33,134 33,367 33,977 33,678 (0.9) 0.8
Non-interest income 8,260 10,404 12,460 10,787 9,904 (8.2) 19.9
Total operating income 41,682 43,538 45,826 44,764 43,582 (2.6) 4.6
Non-interest expenses (19,618) (19,208) (21,839) (23,740) (20,783) (12.5) 5.9
Preprovision profit 22,064 24,330 23,987 21,024 22,799 8.4 3.3
Loan loss prov/impair. (8,582) (10,425) (8,197) (7,634) (7,763) 1.7 (9.5)
Earnings before taxes 13,483 13,904 15,790 13,390 15,036 12.3 11.5
Income tax (2,849) (1,993) (3,208) (2,896) (3,158) 9.0 10.8
Earnings after taxes 10,524 1,807 12,476 10,404 1,784 13.3 12.0
Non-controlling interests (109) (105) (106) (90) (95) 5.5 (13.2)
Recurring profit 10,524 11,807 12,476 10,404 11,784 13.3 12.0
Exceptional items - - - - - N.M. N.M.
Net profit 10,524 1,807 12,476 10,404 1,784 13.3 12.0
EPS (Bt) 5.5 6.2 6.5 5.5 6.2 13.3 12.0
Loan growth (% QoQ) 2.4 (0.6) (3.0) 2.1 0.5 (1.6) (1.9)
Loan to deposit ratio (%) 85.6 85.4 84.8 85.0 85.0 0.0 (0.6)
NIM (%) 3.0 3.0 3.1 3.1 3.0 (0.1) (0.0)
Cost to income ratio (%) 471 441 47.7 53.0 47.7 (5.3) 0.6
NPL ratio (%) 3.0 3.2 3.4 2.7 3.0 0.3 0.0
Loan loss coverage ratio (%) 291.7 282.5 266.6 334.3 310.0 (24.3) 18.3
Tier 1 capital (%) 16.3 16.1 17.4 17.0 17.0 0.0 0.7
Capital adequacy ratio (%) 19.7 19.5 20.8 20.4 20.4 0.0 0.7

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E i Income Statement (Bt m) 2022 2023 2024  2025E  2026E
Cash &equivalents 52,433 45518 47364 48,31 49,519 Interest income 139,088 194,365 208,029 201966 203,933
Interbank loans 766,074 757020 752,269 742,785 761,355  Interest expenses (36,865)  (63,504)  (74,129)  (70,047)  (68,591)
Investment securities 850,151 972,287 989,975 1,021,330 1,046,863  Netinterest income 102,223 130,861 133,900 131,919 135,342
Gross loans 2,682,691 2,671,964 2,693,301 2774100 2,857,323  Fee &commission income M132 42899 43916 45233 46,590
Fixed assets - net 61,893 61925 60,095 61,297 62,829  Fee & commission expenses (13,624) (15,665  (16,192)  (16,510)  (17,005)
Other assets 20847 251974 273,356 274,403 281130  Net fee & commission income 21508 21,234 21,724 28723 29,585
Total assets 440752 4,514,484 4,551,379 4,642,407 4,758,467  Non-interest income 366712 36627 49N 4206 43189
Deposits 3,210,896 3,184,283 3,169,654 3,225,698 3,322,469  Total operating income 138,895 167,488 175811 174,095 178,531
Interbank deposits 262522 334219 346936 348,181 356,885  Non-interest expenses (69,019) (81,775 (84,405)  (85,61) (87,246
Debt equivalents 188,302 212505 213785 208,785 198,785  Preprovision profit 69,876 85713 91,405 88,484 91,284
Other liabilitites 252,891 252,647 264131 216,692 269,741  Loan loss provision (32,647) (33,667) (34,838) (30,071 (30,973)
Total liabilities 3,914,610 3,983,654 3,994,506 4,059,355 4,147,880  Earnings before taxes 31,229 52046 56567 58,414 60,312
Paid - up capital 19,088 19,088 19,088 19,088 19,088  Incometax (7.484)  (9,993) (10,946)  (1,274)  (11,640)
Premium on share 56,346 56,346 56,346 56,346 56,346  After-tax profit 29746 42,053 45622 47,040 48,671
Others 54,243 44,210 38,112 34,301 30,871 Non-controlling interests (440) (1) (am) ’ (424) (438)
Retained earnings 375668 409,270 441493 471,391 502,260  Earnings from cont. operations 29306 41636 45211 46,716 48,233
Non-controlling interests 1,796 1,855 1834 1,926 2,022 Exceptional items 0 0 0 0

Total equity 507,142 530,830 556,873 583,052 610,587  Netincome 29306 41636 45211 46,716 48,233
Total liabilities & equity 440752 4,514,484 4,551,379 4,642,407 4,758,467  EPS (Bt) 15.4 28 2.7 24.5 25.3
Growth (%, YoY) 2022 2023 2024 2025E /0759 DPS (Bt) 45 70 8.5 8.8 9.1
Net interest income (%) 24.4 28.0 2.3 (15) VX Asset quality and liquidity 2022 2023 2024  2025E  2026E
Fee & commission (%) 51 43 24 3.0 3.0  GrossNPL(Btm) 97188 85955 85833 90,125 92,828
Preprovision profit (%) 3.9 217 6.6 32 3.2 NPLratio (%) 3.1 27 27 28 28
Net profit (%) 10.6 .1 8.6 3.3 3.2 Loan loss coverage ratio (%) 260.8 314.7 334.3 340.7 353.3
EPS (%) 10.6 91 8.6 3.3 3.2 Loanloss reserve/loans (%) 9.1 9.7 10.1 10.4 10.8
Gross loans (%) 3.6 (0.4) 08 3.0 3.0  Credit costs (bps) 123.9 125.7 107.5 10.0 10.0
Assets (%) 2.0 21 0.8 2.0 2.5 Loan/deposit ratio (%) 83.5 83.9 85.0 86.0 86.0
Customer deposits (%) 17 (0.8) (0.5) 18 KXV Capital Adequacy 2022 2023 2024  2025E  2026E
Profitability (%) 2022 2023 2024 2025E S Tier1capital (%) 15.7 16.1 17.0 16.8 17.3

Yield on loans 4.4 5.7 5.9 &/ 56  Total capital ratio (%) 19.1 19.6 20.4 20.0 20.4

Cost of funds (1.0) 17 (2.0) (19 (1.8)  Total assets/equity (x) 8.7 8.5 8.2 8.0 78

Net interest margin 2.4 3.0 3.0 29 29 NEIEN 2022 2023 2024 2025E  2026E
Cost/Income ratio 497 488 48,0 49.2 489  PER(x) 96 1.2 6.4 6.2 6.0
ROAA 0.7 0.9 1.0 1.0 1.0 PBV(Y) 0.6 0.6 0.5 0.5 0.5
ROAE 59 8.1 8.3 8.2 8.1  Dividend yield (%) 3.0 45 5.6 58 6.0

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

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF uPOIC VIBHA
s=auA:zllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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UHEVALN : SET ESG RATINGS : aararannsweiHous:tinAlng - AUsWauUIssADIWoAUEvEU (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




