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S11 (s111B)

Company Overview
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4Q21 Earnings Result

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y
Interest income 395 422 -6.2 464 -14.9
Interest expense 24 28 -13.1 33 -26.8
Net interest income 371 394 -5.7 431 -13.9
Non-interest income 33 31 6.4 35 -3.8
Non-interest expenses 94 126 -25.2 131 -28.2
PPOP 310 299 3.7 335 -7.3
Provision charges 184 164 12.5 215 -14.0
Net Profit 99 108 -8.7 96 2.6
Interest Spread 22.0% 22.4% 23.0%

Operating cost/income 16.4% 18.2% 15.6%

IBD/E ratio (x) 0.78 0.86 1.21

Source: Company Data

nsdsudszanmnsanafgiwnnlsil 2022-2023

2022 2023
Items
Previous New % change Previous New % change
Loan growth (Y-Y) 10% 5% 10.% 8%
Credit cost 11.00% Maintain 10.50% Maintain
Net profit (Btmn) 444 425 -4.3 515 465 -9.7
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ALWAYS A STEP AHEAD S1 1 (511 TB)
(Bt mn) 2019 2020 2021 2022E  2023E 2019 2020 2021 2022E 2023E
Interest income 1,806 1,905 1,692 1,632 1,739 Growth (%)

Others 109 122 131 129 138 Gross loans 14.4 (3.9) (14.0) 5.0 8.0
Total revenue 1,915 2,027 1,823 1,762 1,877 Total assets 14.8 (3.9) (12.4) 5.0 7.4
Interest expense 152 144 114 97 103 Operating expenses 6.2 1.1 (5.9) 3.1) 12.5
Operating income 1,763 1,883 1,710 1,665 1,774 Provision expenses 17.0 33.2 8.6 (8.6) 1.7
SG&A 344 348 327 317 357 Pre-Provision profit 18.8 11.6 (4.9) (3.0) 5.0
Operating expenses 344 348 327 317 357 Net profit 20.4 (7.1) (18.6) 6.4 9.2
Pre-Provision profit 1,174 1,310 1,246 1,209 1,270 Profitability (%)
Provision expenses 513 683 741 678 689 Operating cost / income 17.9 171 17.9 18.0 19.0
Operating profit after Yield earning assets 27.6 27.6 26.4 26.5 26.5
provisions 661 628 505 532 581 Cost of funds -4.2 -4.0 -3.9 -4.0 -4.1
Pre-tax profit 661 614 500 532 581 Loan spread 23.3 23.6 22.5 22.5 22.4
Tax expense 132 123 100 106 116 Net interest margin 25.2 25.5 24.6 24.9 24.9
Net Profit 529 491 400 425 465 Net profit margin 27.6 24.2 21.9 24.1 24.8

Oper income/Total

Assets 26.3 29.2 30.3 28.1 27.8

Oper expenses/Total

Balance Sheet (Consolidated) Assets -5.1 -5.4 -5.8 -5.3 -5.6

(Bt mn) 2019 2020 2021 2022E 2023E ROA 8.4 7.5 6.6 7.3 7.6
Gross loan 9,539 9,165 7,881 8,275 8,937 ROE 21.4 18.0 13.5 13.3 13.4
Cash 41 29 41 51 50 Asset quality (%)
Investments 0 0 0 0 0 NPLs / Total loans 10.3 10.4 7.5 7.8 8.0
Foreclosed assets 24 22 16 18 20 NPLs / Total assets 10.7 11.0 8.0 0.0 0.0
Total current assets 3,378 3,440 3,101 3,199 3,430 Provision
Deposit used as expenses/Loans 7.8 9.9 11.5 11.0 10.5
collateral 1 1 1 1 1 Accum provisions/gross
Lending to sub com 0 0 0 0 0 NPLs 76.4 123.8 179.9 179.7 178.1
Fixed assets 87 103 105 108 111 Capitalization (%)
Other assets 181 190 169 185 203 Loan to borrowing funds 1.8 2.0 2.5 2.6 2.6
Total assets 6,710 6,445 5,648 5,933 6,372 Total liabilities/Total
ST borrowing from equity 1.6 1.3 0.8 0.8 0.8
banks 190 249 239 200 200 D/E ratio 1.5 1.2 0.8 0.7 0.7
A/P 71 5 2 2 2 Per share data (Bt)
Current liabilities 2,765 2,783 2,040 1,975 2,132 Shares in issue (mn) 613 613 613 613 613
LT borrowing 1,082 798 507 600 600 Report EPS 0.86 0.80 0.65 0.69 0.76
Debenture 225 0 0 0 0 Pre-Provision EPS 1.91 2.14 2.03 1.97 2.07
Other liabilities 17 32 22 23 25 BVPS (Bt) 4.27 4.62 5.03 5.44 5.90
Total liability 4,089 3,613 2,568 2,598 2,758 DPS 0.43 0.25 0.25 0.26 0.30
Paid up Capital 613 613 613 613 613 DPS/EPS (%) 49.8 31.2 38.3 37.5 40.0
Share premium 428 428 428 428 428 Par 1 1 1 1 0
Other premium 15 15 15 15 15 Valuations (x)
Appropriated R/E 61 61 61 61 61 P/E 7.2 7.7 9.5 8.9 8.2
Unappropriated R/E 1,503 1,714 1,963 2,218 2,497 Norm P/E 7.2 7.7 9.5 8.9 8.2
Shareholders' funds 2,620 2,832 3,080 3,335 3,614 P/BV 1.5 1.3 1.2 1.1 1.1
Dividend yield (%) 6.9 4.0 4.0 4.2 4.9

Source: Company data, Finansia research
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