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FORECASTS & VALUATION consolidated

Year End 2019 2020 2021F 2022F

Net Interest Income (Btm) 26,865 53,805 54,724 56,193

Total Revenue (Btm) 39,497 68,429 70,346 72,647
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 2Q20 3Q20 4Q20 1Q21 2Q21 % QoQ % YoY 1H20 1H21 Y% YoY
Interest income 17,996 17,475 17,244 16,350 16,064 -1.8% -10.7% 37,601 32,414 -13.8%
Interest expenses (4,950) (4,248) (3,725) (3,478) (3,281) -5.6% -33.7% (10,542) (6,759) -35.9%
Net Interest Income 13,045 13,227 13,519 12,872 12,782 -0.7% -2.0% 27,059 25,654 -5.2%
Net Fee & service income 2,158 2,633 2,970 3,032 2,198 -27.5% 1.9% 4,972 5,230 5.2%
Total Non-NII 3,445 2,907 4,231 3,879 3,005 -22.5% -12.8% 7,486 6,884 -8.0%
Total Revenue 16,490 16,134 17,750 16,751 15,788 -5.8% -4.3% 34,545 32,538 -5.8%
Operating expenses (7,776) (7,429) (8,086) (7,928) (7,402) -6.6% -4.8% (16,107) (15,330) -4.8%
Pre-provision profit 8,714 8,705 9,663 8,823 8,386 -5.0% -3.8% 18,438 17,209 -6.7%
Provision/Expected Credit Loss (4,972) (6,863) (8,237) (5,480) (5,491) 0.2% 10.4% (9,732) (10,971) 12.7%
Corporate tax (724) (301) (258) (653) “472) 27.7% -34.8% (1,665) (1,125) -32.4%
Net Profit 3,095 1,619 1,235 2,782 2,534 -8.9% -18.1% 7,258 5,316 -26.8%
EPS (Bt) 0.03 0.02 0.01 0.03 0.03 -8.9% -18.2% 0.08 0.06 -26.8%
Statements of Comprehensive Income
Yearly Results (Btm) 2018 2019 2020 2021F 2022F
Interest income 35,128 39,837 72,321 71,760 73,689
Interest expense (10,632) (12,972) (18,515) (17,037) (17,496)
Net Interest Income 24,497 " 26,865 " 53,805 54,724 56,193
Net Fee & services income 9,338 8,098 10,575 11,421 11,992
Total Non-NII 23,482 12,632 14,623 15,622 16,454
Total Revenue 47,978 39,497 68,429 70,346 72,647
Operating expenses (17,475) (20,674) (31,623) (33,204) (34,864)
Pre-provision profit 30,504 18,822 36,806 37,142 37,783
Provision (16,100) (10,337) (24,831) (23,680) (18,470)
Corporate tax (2,866) (1,588) (2,223) (2,558) (3,670)
Net Profit 11,601 7,222 10,112 10,902 15,643
EPS (Bt) 0.26 0.07 0.10 0.11 0.16
Statements of Financial Position consolidated
Year End (Btm) 2018 2019 2020 2021F 2022F
Interbanks 113,522 236,311 211,185 229,833 239,026
Investments 73,477 166,265 134,351 139,293 144,864
Gross loans 685,707 1,392,225 1,392,925 1,392,925 1,448,642
Net loans 654,040 1,348,630 1,348,480 1,344,605 1,406,746
Total assets 891,713 1,864,678 1,808,332 1,819,453 1,900,588
Interbanks 64,267 86,626 75,909 96,964 104,401
Deposits 649,568 1,398,112 1,373,408 1,373,408 1,428,344
BE & Debentures 35,124 108,835 88,965 88,965 88,965
Total liabilities 792,934 1,669,870 1,603,582 1,608,024 1,677,990
Paid-up capital 41,659 91,541 91,589 91,5689 91,589
Total shareholders' equity 98,779 194,807 204,750 211,429 222,598
Key Financial Ratios consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
% Yield on earning assets 4.16% 2.99% 4.09% 4.10% 4.10%
% Cost of funds -1.46% -1.11% -1.18% -1.10% -1.10%
Spread 2.70% 1.88% 2.91% 3.00% 3.00%
NIM 2.90% 2.01% 3.05% 3.13% 3.13%
Cost to income ratio -36.4% -52.3% -46.2% -47.2% -48.0%
% NPLs / Gross loans 2.76% 2.35% 2.50% 2.63% 2.70%
Coverage ratio 151.8% 120.5% 131.2% 119.5% 101.1%
Credit cost -2.42% -0.99% -1.78% -1.70% -1.30%
BV (Bt) 2.25 2.02 212 219 2.31
ROE 12.30% 4.92% 5.06% 5.24% 7.21%
ROA 1.34% 0.52% 0.55% 0.60% 0.84%
Key Growth Drivers consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
Loan to deposit 105.6% 99.6% 101.4% 101.4% 101.4%
% Loan growth 6.58% 103.03% 0.05% 0.00% 4.00%
Net fee income growth -11.8% -13.3% 30.6% 8.0% 5.0%
Non-NII growth 84.8% -46.2% 15.8% 6.8% 5.3%
OPEX growth -1.8% 18.3% 51.0% 5.0% 5.0%
PPOP growth 55.3% -38.3% 95.5% 0.9% 1.7%
Net profit growth 33.6% -37.7% 40.0% 7.8% 43.5%
Source : Company, LHSEC Estimate
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