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Consolidated earnings

(Bt mn) 2019 2020E 2021E  2022E
Total revenues 1,605 1,604 1,787 2,103
Growth (%) 27.7 0.0 1.4 17.7
PPOP 623 617 706 834
Growth (%) 39.5 1.0 14.4 18.0
Net profit 346 506 595 741
EPS (Bt) 0.23 0.24 0.28 0.35
Growth (%) 30.3 4.9 17.6 24.7
PE (x) 16.1 15.3 13.0 10.5
DPS (Bt) 0.22 0.10 0.11 0.14
Yield (%) 6.0 2.6 3.1 3.8
BVPS (Bt) 1.79 2.48 2.53 2.77
PBV (x) 2.1 1.5 1.5 1.3
ROE (%) 19.4 13.0 11.5 13.4
No. of share (mn) 1,550 2,096 2,096 2,096
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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AN Company filing, Finansia Research

%an3n Cost to income ratio MATITNLBLAARIAN 51.0% buil 2019 1Tu 49.8%, 48.8% uaz 48.1% luil
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AHanitaIdaITgLArd1TaIRa aWITD TN Cost to income ratio & Net profit margin
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7’7le7: Company filing, Finansia Research
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Peers comparison

Net profit growth (%)  Net margin (%) ROE (%) PE (x) PBV (x)

2021E 2021E 2021E 2021E 2021E
MTC 23.8 34.1 26.5 20.5 4.7
SAWAD 21.7 48.5 22.0 14.9 2.7
AEONTS 18.7 18.6 19.0 9.9 1.8
KTC 8.7 41.0 22.9 18.4 3.9
SINGER 19.8 20.5 na 15.7 2.4
AMANAH 7.4 40.4 na 9.2 1.6
Average 16.7 33.9 22.6 14.8 2.8
SAK 17.6 33.3 11.2 15.9* 1.7*

‘ff.il’): SET, Company filing
‘H&/’)ZILWG;?.‘ PE, PBV 5#7’7?7’7“.7’71«11/’)2/77‘4.50 um
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(Bt mn) 2018 2019 2020E  2021E 2022E 2018 2019 2020E 2021E  2022E

Interest income 1,012 1,068 1,413 1,585 1,890 Growth (%)

Fee and service income 240 532 186 197 207 Gross loans 48.3 211 -1.9 28.6 20.3

Other income 4 4 5 5 5 Total revenue 35.3 27.7 0.0 11.4 17.7

Total revenue 1,257 1,605 1,604 1,787 2,103 SG&A 33.9 25.5 -4.0 8.3 16.3

Interest expense 112 159 122 117 137 Pre-Provision profit 36.8 39.5 -1.0 14.4 18.0

SG&A 602 737 738 815 946 Norm profit 37.4 19.4 6.2 17.6 24.7

Loss on contract closing 0 162 0 0 0 Net profit 37.4 -13.2 46.1 17.6 24.7

Interest expenses 112 159 122 117 137 Profitability (%)

Pre-Provision profit 447 623 617 706 834 Operating cost /income 52.6 51.0 49.8 48.8 48.1

Provision expenses 48 115 112 112 92 Yield earning assets 27.1 26.3 24.7 24.8 24.4

Profit after provisions 399 508 506 595 41 Cost of funds 3.8 4.1 3.3 3.3 3.3

Pre-tax profit 495 432 632 743 927 Loan spread 23.2 22.2 21.4 21.5 21.1

Tax expense 96 86 126 149 185 Net interest margin 22.9 22.0 21.2 21.3 21.0

Norm profit 398 476 506 595 41 Norm profit margin 31.7 29.7 31.5 333 35.3

Net Profit 398 346 506 595 741 Net profit margin 31.7 21.6 31.5 33.3 35.3

Oper income/Total Assets 21.2 22.4 18.4 18.6 19.8

Oper expenses/Total Assets 12.0 12.5 9.9 9.7 10.2

(Bt mn) 2018 2019 2020E  2021E  2022E ROA 8.0 5.3 6.4 6.5 7.3

Cash 215 253 1,738 662 112 ROE 21.0 14.1 13.0 11.5 13.4

Loan receivables 3,757 4,303 4,747 5,078 Asset quality (%)

Foreclosed assets 3 6 6 6 6 NPLs / Total loans 0.9 1.4 1.0 0.9 0.9

Other current assets 7 12 8 7 7 NPLs / Total assets 0.9 1.4 0.7 0.8 0.9

Total current assets 3,981 4,573 5,679 5,422 5,202 Provision / Loans 1.9 2.8 2.6 2.5 2.4

Loan receivables - net of Risk (%)

current portion 1,771 2,335 2,582 3,623 4,993 D/E 1.8 1.6 1.0 0.9 0.8

PPE 143 166 199 269 328 Net D/E 1.6 1.4 0.8 0.9 0.8

Intangible assets 26 27 33 43 44 Per share data (Bt)

Deferred tax assets 0 48 60 62 63 EPS 0.33 0.23 0.24 0.28 0.35

Other assets 6 9 9 9 9 BVPS (Bt) 1.53 1.79 2.48 2.53 2.74

Total assets 5,927 7,158 8,562 9,427 10,638 DPS 0.24 0.22 0.10 0.11 0.14

Short-term loans 3,088 3,333 2,500 3,100 3,720 Par 1.00 1.00 1.00 1.00 1.00

Account payables 57 70 60 61 63 Valuations (x)

Current maturity-loan 372 465 375 380 385 PE 11.2 16.1 15.3 13.0 10.5

Current maturity-lease 9 11 55 56 56 Norm P/E 11.2 12.0 15.3 13.0 10.5

Other current liabilities 84 129 144 150 159 P/BV 2.4 2.1 1.5 1.5 1.3

Total current liabilities 3,609 4,008 3,135 3,747 4,383 Dividend yield (%) 6.4 6.0 2.6 3.1 3.8

L-T loans 126 308 200 200 300

L-T leases 16 15 140 120 150

Other liabilities 36 51 58 55 57

Total liability 3,787 4,382 3,534 4,122 4,889

Paid up Capital 1,400 1,550 2,096 2,096 2,096

Share premium 0 488 1,962 1,962 1,962

Legal reserve 53 71 71 71 71

Retained earnings 686 667 899 1,176 1,620

Shareholders' equities 2,139 2,776 5,028 5,305 5,749

Source: Company data, FSS research
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