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STOCK INFORMATION
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Fiscal Year End Dec 31

Issued Shares (m) 96,359
Par Value (Bt) 0.95
Market Capitalization (Btm) 91,541
Estimated Free Float (%) 49%

Foreign Shareholders (Actual / Limit) (%) 35% / 49%

YTD Avg Daily Turnover (Btm) 353
YTD Turnover Ratio (%) 47%
Statistical Beta (Raw/Adjusted) 1.43/1.14
ROE/COE (%) 2019 4.9% 110.9%
Constituent SET50 / SETHD
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Anti-corruption Progress Indicator Certified
MAJOR SHAREHOLDERS as of 9 Jul 2020
ING BANK N.V. 23.03%
UNA. NUFUTIA 20.12%
NITNINNIIARY 11.79%
neunaging 1 Ing KTAM +MFC 10.22%
vanedudaens 4.31%
FORECASTS & VALUATION consolidated

Year End 2018 2019 2020F 2021F
Net Interest Income (Btm) 24,497 26,865 51,192 50,035
Total Revenue (Btm) 47,978 39,497 65,090 64,628
Net Profit (Btm) 11,601 7,222 10,073 13,310
EPS (Bt) 0.26 0.07 0.10 0.14
EPS Growth (%) 33.5% -71.7% 39.5% 32.1%
DPS (Bt) 0.07 0.05 0.06 0.08
P/E (x) 3.6 12.7 9.1 6.9
D/P (%) 7.4% 5.3% 6.3% 7.9%
BV (Bt) 2.25 2.02 2.08 2.16
P/B (x) 0.42 0.47 0.46 0.44

ROE (%) 12.3% 4.9% 5.1% 6.5%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q19 4Q19 1020 2020 3020 %QoQ  %YoY M9 9M20 % YoY
Interest income 9216 12332 19605 17996 17475  -29%  896% 27504 55076  100.2%
Interest expenses (B3010)  (4254)  (5592)  (4950)  (4248) -142%  411%  (8718) (14790)  69.6%
Net Interest Income 6,206 8079 14014 13045 13227 14% 1131% 18786 40286  114.4%

Net Fee & service income 1,965 2,502 2815 2,158 2633 20%  340% 559 7606 359%

Total Non-NII 4411 3527 4041 3445 2007 -156%  -34.1% 9105 10393  141%
Total Revenue 10617 11,606 18055 16490 16134  -22%  520% 27891 50679  81.7%
Operating expenses (5131)  (65%)  (8331)  (7.776)  (7429)  -45%  44.8%  (14,079) (23536)  67.2%
Pre-provision profit 5487 5010 9723 8714 8705  0.1%  587% 13812 27,143 96.5%

Provision/Expected CreditL ~ (2893)  (3114)  (4760)  (4972)  (6:863) 380% 137.2%  (7222) (165%) 129.8%

Corporate tax (561) (391) (940) (724) (301) -585%  -465% (1197)  (1965)  64.2%
Net Profit 21 1615 4,163 3,095 1619 A77%  -233% 5607 8817 58.3%
EPS (BY) 0.05 0.02 0.04 0.03 002 -477%  -851% 013 009 -28.0%
T™B

Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2017 2018 2019 2020F 2021F
Interest income 34,713 35,128 39,837 71,613 70,362
Interest expense (9,979) (10,632) (12,972) (20,421) (20,327)
Net Interest Income g 24,734 " 24,497 " 26,865 51,192 50,035
Net Fee & services income 10,586 9,338 8,098 9,312 9,778
Total Non-NII 12,705 23,482 12,632 13,898 14,593
Total Revenue 37,439 47,978 39,497 65,090 64,628
Operating expenses (17,792) (17,475) (20,674) (31,218) (30,282)
Pre-provision profit 19,646 30,504 18,822 33,872 34,347
Provision (8,915) (16,100) (10,337) (22,053) (17,914)
Corporate tax (2,004) (2,866) (1,588) (2,246) (3,122)
Net Profit 8,687 11,601 7,222 10,073 13,310
EPS (Bt) 0.20 0.26 0.07 0.10 0.14
Statements of Financial Position consolidated
Year End (Btm) 2017 2018 2019 2020F 2021F
Interbanks 112,534 113,522 236,311 227,169 231,713
Investments 61,305 73,477 166,265 150,082 153,083
Gross loans 643,373 685,707 1,392,225 1,364,380 1,391,668
Net loans 619,373 654,040 1,348,630 1,313,246 1,338,839
Total assets 843,872 891,713 1,864,678 1,794,995 1,830,223
Interbanks 60,349 64,267 86,626 43,346 60,328
Deposits 611,430 649,568 1,398,112 1,398,112 1,412,093
BE & Debentures 33,352 35,124 108,835 106,659 106,659
Total liabilities 754,016 792,934 1,669,870 1,594,542 1,622,021
Paid-up capital 41,648 41,659 91,541 91,541 91,541
Total shareholders' equity 89,856 98,779 194,807 200,452 208,201
Key Financial Ratios consolidated
Yearly Results (%) 2017 2018 2019 2020F 2021F
% Yield on earning assets 4.37% 4.16% 2.99% 4.05% 4.00%
% Cost of funds -1.44% -1.46% -1.11% -1.30% -1.30%
Spread 2.94% 2.70% 1.88% 2.75% 2.70%
NIM 3.12% 2.90% 2.01% 2.90% 2.84%
Cost to income ratio -47.5% -36.4% -52.3% -48.0% -46.9%
% NPLs / Gross loans 2.35% 2.76% 2.35% 2.47% 2.59%
Coverage ratio 142.5% 151.8% 120.5% 136.0% 133.7%
Credit cost -1.44% -2.42% -0.99% -1.60% -1.30%
BV (Bt) 2.05 225 2.02 2.08 2.16
ROE 10.01% 12.30% 4.92% 5.10% 6.52%
ROA 1.06% 1.34% 0.52% 0.55% 0.73%
Key Growth Drivers consolidated
Yearly Results (%) 2017 2018 2019 2020F 2021F
Loan to deposit 105.2% 105.6% 99.6% 97.6% 98.6%
% Loan growth 8.41% 6.58% 103.03% -2.00% 2.00%
Net fee income growth 32.4% -11.8% -13.3% 15.0% 5.0%
Non-NII growth 21.4% 84.8% -46.2% 10.0% 5.0%
OPEX growth 7.3% -1.8% 18.3% 51.0% -3.0%
PPOP growth 5.4% 55.3% -38.3% 80.0% 1.4%
Net profit growth 5.6% 33.6% -37.7% 39.5% 32.1%

Source : Company, LHSEC Estimate

ae e e oo - ey g0 o < Sy Y . v
1BEUANNING uaus waud Ed Aie (Wvnaw) 107 11 91AN3AENE dme nuuans 1A LINYNNTILES lIREIMT NFUNNY 10120 TN9. 02 352 5100 “i1 22N 4



MelSecurities ..

— TUNIALAT 22 AANAN N.A. 2563

DISCLOSURES & DISCLAIMERS
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