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Year End: 2020A 2021A 2022A 2023F 2024F
1 Operating Income(Btm) 10,054 10,747 10,144 9,224 10,204
susins astados EBT (Btm) 2,196 3,256 3,207 2,065 2,886
ascigumaniarie i Net Profit (Btm) 1,841 2,600 2,725 1,652 2,309
EPS (Bt) 06 08 0.8 05 0.7
BVPS (Bt) 12.9 13.2 13.5 137 14.0
PER (x) 38.4 26.8 18.7 177 12.7
PBV (x) 1.7 1.6 1.2 0.7 06
Div Yield (%) 2.3% 2.5% 3.5% 3.6% 5.0%
ROA (%) 1.5% 2.0% 2.1% 1.2% 1.6%
ROE (%) 4.4% 6.2% 6.3% 3.8% 5.2%
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BAM Quarterly Result

INCOME STATEMENT 3Q22 4Q22 2Q23 3Q23F %cqoq %yoy
Interest income and gain from sales of NPL 2,151 2,642 2,528 2,519 2,145 2,240 2,367 6% -6%
Interest expense 620 651 672 694 693 723 756 5% 12%
Net interest income 1,531 1,990 1,856 1,825 1,452 1,517 1,611 6% -13%
Gain (loss) frominvestment in securities 0 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 411 652 690 782 489 575 449 -22% -35%
Gain frominstallment sales 78 67 49 53 35 275 181 -34% 267%
Other operating income 7 20 13 119 18 14 15 8% 15%
Total operating income 2,028 2,729 2,608 2,779 1,994 2,381 2,256 -5% -13%
Operating & administration expense 598 737 692 861 684 742 713 -4% 3%
Provision for loans 1,058 1,084 1,048 860 987 1,126 1,083 -4% 3%
Pre-tax profit 372 909 868 1,058 323 514 460 -10% -47%
Tax expense (60) (78) (152) (191) (57) (88) (78) -11% -48%
Minority interest - - - - - - - - -
Net profit 312 831 716 866 267 425 382 -10% -47%
EPS (B) 0.10 0.26 0.22 0.27 0.08 0.13 0.11 -10% -48%
ROA 1.00% 2.65% 2.24% 2.65% 0.80% 1.27% 1.15%

ROE 2.91% 7.80% 6.74% 8.01% 2.43% 3.91% 3.57%

Cost-to-income ratio 29.48% 26.99% 26.55% 31.00% 34.31% 31.16% 31.60%

Operating profit margin 18.36% 33.31% 33.27% 38.07% 16.21% 21.57% 20.40%

Net profit margin 15.38% 30.43% 27.45% 31.18% 13.37% 17.86% 16.93%

Source: Company Data, Trinity Research

ESG

Arabesque

Source: Settrade
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Interestincome 6,112 6,247 6,136 5,860 6,567
Interest expense 2,391 2,559 2,637 2,859 3,406
Net interest income 3,721 3,688 3,499 3,001 3,161
Gain (loss) from investmentin securities - - - - -

Gain from sales of recievables 3,835 3,322 2,535 3,437 3,843
Gain from sales of foreclosed assets 2,015 2,963 3,703 2,500 2,895
Gain from installment sales 404 690 247 118 130
Other income 79 84 159 167 176
Total operating income 10,054 10,747 10,144 9,224 10,204
Operating & administration expense 2,658 2,727 2,888 2,931 2,975
Operating profit 7,395 8,021 7,256 6,292 7,229
Provision for loans 5,199 4,765 4,049 4,227 4,343
Earning before tax 2,196 3,256 3,207 2,065 2,886
Corporate tax 355 656 482 413 577
Net profit after tax 1,841 2,600 2,725 1,652 2,309
Minority interests - - - - -

Reported Net Profit 1,841 2,600 2,725 1,652 2,309
EPS 0.57 0.80 0.84 0.51 0.71

Statement of Financial Position

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash and depositin financial institutions 7,713 3,433 6,733 6,834 7,009
Investment in securities 451 470 476 486 496
Loan from purchase of recievables 77,726 73,406 72,384 81,478 80,861
Installment sales 728 833 903 1,931 1,559
Foreclosed assets 28,078 29,666 32,026 29,928 31,216
Recievable from legal execution department 9,801 10,252 12,299 13,204 13,135
Property, plant and equipment 1,174 1,155 1,090 1,547 1,633
Intangible assets 37 102 182 185 187
Deferred income taxasset 5,380 5,540 5,760 5,818 5,876
Other assets 982 1,047 951 965 980
Total Assets 132,070 125,904 132,805 142,376 142,953
Liabilities
Debentures and borrowing from financial institutions 87,421 80,154 85,552 94,852 94,378
Interest payable 518 553 656 625 747
Provision for employee benefit 987 987 999 1,009 1,019
Cash received in advance from auction - - - - -
Other liabilities 1,346 1,455 1,889 1,579 1,657
Total Liabilities 90,273 83,148 89,097 98,065 97,801

Shareholders' equity

Paid-up share 16,160 16,160 16,160 16,160 16,160
Premium on common share 6,044 6,044 6,044 6,044 6,044
Retained earning
Appropriated 1,623 1,623 1,623 1,623 1,623
Unappropriated 17,730 18,673 19,621 20,220 21,059
Other shareholders' equity 240 255 260 263 266
Minority Interest - - - - -
Total Shareholders' Equity 41,797 42,756 43,708 44,310 45,151
Total liabilities and shareholders' equity 132,070 125,904 132,805 142,376 142,953
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Statement of Cash Flow

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 2,196 3,256 3,207 2,065 2,886
Depreciation and amortization 144 142 143 190 200
Income tax (744) (431) (482) (413) (577)
Other non-cash items (1,333) (347) (180) (188) (197)
Change in loans form purchase of recievables (352) 4,320 1,022 (9,094) 617
Change in installment recievables (79) (104) (71) (1,028) 372
Change in foreclosed assets (4,179) (1,588) (2,360) 2,098 (1,288)
Change in other assets (1,063) (533) (1,622) (1,308) 206
Net cash flow from operating activities (5,409) 4,714 (342) (7,677) 2,218
Change in property, plant and equipment 70 18 65 (457) (86)
Change in investment securities (381) (18) (7) (10) (10)
Change in intangible assets (21) (66) (80) (3) (3)
Net cash flow from investing activities (332) (66) (21) (469) (98)
Inc. (dec.) in debt 11,733 (7,267) 5,399 9,300 (474)
Inc. (dec.) in share capital 3,730 - - - -
Cash paid for dividend (3,394) (1,656) (1,736) (1,053) (1,471)
Net cash flow from financing activities 12,070 (8,924) 3,663 8,247 (1,945)
Net change in cash 6,329 (4,275) 3,300 101 175
Beginning cash 1,380 7,708 3,433 6,733 6,834
Ending cash 7,708 3,433 6,733 6,834 7,009
Key ratios

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.6 0.8 0.8 0.5 0.7
DPS 0.5 0.6 0.6 0.3 0.5
BVPS 129 13.2 13.5 13.7 14.0
Profitability ratios (%)

Operating profit margin 73.6% 74.6% 71.5% 68.2% 70.8%
Net Profit Margin 18.3% 242% 26.9% 17.9% 22.6%
ROA 1.5% 2.0% 21% 1.2% 1.6%
ROE 4.4% 6.2% 6.3% 3.8% 52%
Leverage ratio (x)

Debt to Equity 2.2 1.9 20 22 22
Net Debt to Equity 2.0 1.9 1.9 21 2.0
Interest coverage ratio 1.9 23 22 1.7 1.8
Growth (%)

Operating income growth -0.5% 6.9% -5.6% -9.1% 10.6%
EBT growth -64.6% 48.3% -1.5% -35.6% 39.7%
Net profit growth -82.8% 41.2% 4.8% -39.4% 39.7%
Valuation

PER (x) 384 26.8 18.7 17.7 12.7
PBV (x) 1.7 1.6 1.2 0.7 0.6
Dividend Yield (%) 2.3% 2.5% 3.5% 3.6% 5.0%
Key assumptions

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
NPL purchase 10,267 3,513 8,032 14,156 8,485
NPApurchase 544 1,149 33 216 844
NPL outstanding 79,482 75170 74,440 81,478 80,861
NPA outstanding 27,038 27,620 29,443 31,859 32,775
Cash collected from NPL 8,396 8,719 10,115 9,511 10,146
Cash collected from NPA 4,737 7,276 6,717 6,896 7,595
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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