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Fair price: Bt53.00
Upside (Downside): 21.1%
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Earnings preview

Quarterly earnings Change (%)

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E QoQ YoY
Interest income 6,088 6,168 6,407 6,761 6,941 2.7 14.0
Interest expenses (1,096) (1,130) (1,227) (1,343) (1,387) 3.2 26.5
Net interest income 5,191 5,223 5,353 5,594 5,732 2.5 10.4
Non-interest income 269 278 252 233 259 1.3 (3.7)
Total operating income 5,459 5,500 5,605 5,827 5,991 2.8 9.7
Non-interest expenses (2,496) (2,630) (2,660) (2,734) (2,816) 3.0 12.8
Preprovision profit 2,963 2,870 2,945 3,093 3,175 2.7 7.2
Expected credit loss (1,276) (1,134) (1,150) (1,222) (1,268) 3.7 (0.7)
Earnings before taxes 1,687 1,736 1,796 1,871 1,907 2.0 13.1
Income tax (336) (347) (351) (380) (384) 1.3 14.5
Earnings after taxes 1,351 1,389 1,444 1,491 1,523 2.1 12.7
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,351 1,389 1,444 1,491 1,523 2.1 12.7
Exceptional items - - - - - N.M. N.M.
Net profit 1,351 1,389 1,444 1,491 1,523 2.1 12.7
EPS (Bt) 0.64 0.66 0.68 0.70 0.72 2.1 12.7
Loan growth (% QoQ) 3.3 3.0 4.8 3.0 3.4 0.4 0.1
NIM (%) 15.2 14.8 14.6 14.6 14.5 (0.13) (0.74)
Cost to income (%) 40.6 42.8 41.8 41.8 41.8 0.1 1.2
NPL ratio (%) 3.1 3.0 2.9 2.8 2.7 (0.1) (0.4)
Loan loss coverage ratio (%) 115.9 120.9 125.0 129.5 133.2 3.6 17.3
Debt to equity ratio (X) 3.7 3.6 3.7 3.8 3.6 (0.2) (0.1)
Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023  2024E  2025E  2026E
Cash & equivalents 3213 2822 3954 3851 3,892
Interbank loans 0 0 0 0 0
Investment securities 0 0 0 0 0
Gross loans 120,613 143,312 164,731 186,642 210,298
Fixed assets - net 2,037 2,134 214 2,240 2,313
Other assets 5888 7,057 7102 6653 7,422
Total assets 128,066 150,156 171,929 192,560 216,245
Deposits 0 0 0 0 0
Interbank deposits 0 0 0 0 0
Debt equivalents 91,727 109,864 126,414 140,964 156,514
Other liabilitites 7249 8375 8459 8356 9268
Total liabilities 98,976 118,239 134,873 149,320 165,782
Paid - up capital 2120 2120 2120 2,120 2,120
Premium on share 2380 2380 2380 2380 2380
Others (129) (177) (301) (301) (301)
Retained earnings 207114 27594 32,857 39,041 46,264
Non-controlling interests 0 0 0 0 0
Total equity 29,091 31,917 37,056 43,240 50,463
Total liabilities & equity 128,066 150,156 171,929 192,560 216,245
Growth (%, YoY) 2022 2023 2024  2025E  2026E
Net interest income (%) 26.3 22.4 14.8 13.4 13.0
Fee & commission (%) 3.0 16.3 6.2) 0.8) 0.9
Preprovision profit (%) 326 19.4 10.2 13.0 14.2
Net profit (%) 3.0 3.7 19.2 17.5 16.8
EPS (%) 3.0 3.7 19.2 17.5 16.8
Gross loans (%) 3.4 18.8 14.9 13.3 12.7
Assets (%) 30.2 17.2 14.5 12.0 123
Customer deposits (%) N.M. N.M. N.M. N.M. N.M.
Profitability (%) 2022 2023 2024E  2025E  2026E
Yield on loans 18.1 17.8 17.5 17.4 17.4
Cost of funds (3.5) (3.8) (4.3) (4.4) (4.3)
Net interest margin 16.2 15.5 14.6 14.4 14.4
Cost/Income ratio 46.8 46.9 473 46.9 46.6
ROAA 45 3.5 3.6 3.8 39
ROAE 18.9 16.1 17.0 17.1 17.1

Source: Pi research, company data
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2022 2023 2024E  2025E  2026E

Income Statement (Bt m)

Interest income 18149 22613 26,277 29941 33974
Interest expenses (2,813) (3,857) (5,088) (5,891 (6,405)
Net interest income 15,336 18,756 21,190 24,051 27,569
Fee & commission income 792 7 864 857 864
Fee & commission expenses 0 0 0 0 0
Net fee & commission income 792 921 864 857 864
Non-interest income 869 1,026 1,021 1030 1,042
Total operating income 17,255 20,669 22,923 25737 29,199
Non-interest expenses (8,069) (9,702) (10,840) (12,082) (13,601)
Preprovision profit 9,187 10,967 12,083 13,655 15,598
Expected credit loss (2,433) (3,934) (3573) (3,865) (4,366)
Earnings before taxes 6,360 6,126 7,309 8590 10,032
Income tax (1,267)  (1,220) (1,462) (1,718) (2,006)
After-tax profit 5093 4906 5848 6872 8,025
Non-controlling interests 0 0 0 0 0
Earnings from cont. operations 5093 4906 5848 6,872 8,025
Exceptional items 0 0 0 0 0
Net income 5093 4906 5848 6,872 8,025
EPS (Bt) 2.4 2.3 2.8 32 38
DPS (Bt) 1.0 0.2 0.3 0.3 0.4
Asset quality and liquidity 2022 2023 2024E  2025E  2026E
Gross NPL (Bt m) 3507 4461 4506 4956 5452
NPL ratio (%) 2.9 31 2.1 2.7 2.6
Loan loss coverage ratio (%) 23.8 280 1332 1377 1409
Loan loss reserve/loans (%) 3.2 3.7 3.7 3.7 3.7
Credit costs (bps) 2791 3818 3189 2945 2852
Debt/Equity (x) 34 3.7 3.6 35 33
Capital Adequacy 2022 2023 2024E  2025E  2026E
Tier 1 capital (%) NA. NA. NA. NA. NA.
Total capital ratio (%) NA. N.A. N.A. N.A. N.A.
Total assets/equity (x) 4.4 47 46 45 43
Valuation 2022 2023 2024E  2025E  2026E
PER (x) 15.8 19.4 17.4 13.5 1.6
PBV (x) 2.8 3.0 2.7 21 1.8
Dividend yield (%) 25 05 0.6 0.7 0.9
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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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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50 - 64 BBB
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UHEVALN : SET ESG RATINGS : aataHannswauHoUs:nATNe - gueWauu1ssADIWan1UEvEiU (Setsustainability.com)
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