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Year End: 2022A 2023A 2024A 2025F 2026F
1suﬁns Socatios Operating Income(Btm) 10,144 9,097 9,551 9,644 9,935
e EBT (Btm) 3,207 1,844 1,948 2,181 2,339

e-frvelt o POttt oom Net Profit (Btm) 2,725 1,634 1,602 1,745 1,871

EPS (Bt) 0.8 0.5 0.5 0.5 0.6

BVPS (Bt) 13.5 13.5 13.7 13.9 141

PER (x) 18.7 17.2 12.3 1.1 10.4

PBV (x) 1.2 0.6 0.4 0.4 0.4

Div Yield (%) 3.5% 4.7% 5.2% 5.7% 6.1%

ROA (%) 2.1% 1.1% 1.2% 1.3% 1.4%

ROE (%) 6.3% 3.5% 3.6% 3.9% 4.1%
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BAM Quarterly Result

INCOME STATEMENT 3Q23 4Q23 1Q24 3Q24 4Q24 1Q25F %qoq %yoy
Interest income and gain from sales of NPL 2,288 2,505 2,519 2,577 2,576 2,527 2,499 -1% -1%
Interest expense 736 756 771 803 824 834 842 1% 9%
Net interest income 1,551 1,749 1,748 1,775 1,752 1,693 1,657 -2% -5%
Gain (loss) from investment in securities 0 0 0 0 0 0 0 - -
Gain from sales of foreclosed assets 604 496 443 693 385 463 329 -29%  -26%
Gain from installment sales 157 127 94 100 113 181 126 -30% 34%
Other operating income 17 20 12 23 25 52 37 29%  219%
Total operating income 2,329 2,393 2,297 2,591 2,275 2,388 2,148 -10% -6%
Operating & administration expense 77 825 680 730 714 790 697 -12% 3%
Operating profit 1,551 1,568 1,617 1,861 1,561 1,598 1,451 -9% -10%
Profit sharing from associates 0 0 0 0 0 29 35 23% -
EBIT 1,551 1,568 1,617 1,861 1,561 1,627 1,486 -9% -8%
Provision for loans 1,084 1,028 1,099 1,296 1,312 1,011 1,206 19% 10%
Pre-tax profit 467 540 519 565 249 616 280 -55% -46%
Tax expense (84) (80) 95)  (109) (49) (93) (42)  -55%  -56%
Minority interest - - - - - - - - -
Net profit 383 460 423 456 199 523 238 -54% -44%
EPS (B) 0.12 0.14 0.13 0.14 0.06 0.16 0.07 -54% -44%
ROA 1.14% 1.35% 1.24% 1.32% 0.57% 1.49% 0.68%

ROE 3.56% 4.24% 3.86% 4.17% 1.83% 4.76% 2.15%

Cost-to-income ratio 33.38% 34.47% 2959% 28.17% 31.40% 33.08% 32.44%

Operating profit margin 20.05% 22.56% 2257% 21.81% 10.93% 25.79% 13.04%

Net profit margin 16.44% 19.22% 18.43% 17.61% 8.76% 21.89% 11.08%

Source: Company Data, Trinity Research
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Interestincome 6,136 6,829 7,562 7,667 7,757
Interest expense 2,637 2,908 3,231 3,213 3,154
Net interest income 3,499 3,921 4,330 4,455 4,602
Gain (loss) from investmentin securities - - - - -

Gain from sales of recievables 3,703 2,348 2,637 2,673 2,702
Gain from sales of foreclosed assets 2,535 2,165 1,984 2,224 2,326
Gain from installment sales 247 594 489 170 176
Other income 159 69 112 123 129
Total operating income 10,144 9,097 9,551 9,644 9,935
Operating & administration expense 2,888 3,028 2,914 2,958 3,002
Operating profit 7,256 6,068 6,637 6,686 6,933
Profit sharing from associates - - 29 94 118
EBIT 7,256 6,068 6,666 6,780 7,051
Provision for loans 4,049 4,225 4,717 4,599 4,712
Earning before tax 3,207 1,844 1,948 2,181 2,339
Corporate tax 482 309 347 436 468
Net profit after tax 2,725 1,534 1,602 1,745 1,871
Minority interests - - - - -

Reported Net Profit 2,725 1,534 1,602 1,745 1,871
EPS 0.84 0.47 0.50 0.54 0.58

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and depositin financial institutions 6,733 1,734 1,750 1,786 1,825
Investment in securities 476 459 736 750 765
Investment in associates - - 666 833 999
Loan from purchase of recievables 72,384 77,959 77,503 79,324 79,424
Installment sales 903 742 538 1,220 1,261
Foreclosed assets 32,026 34,947 37,627 31,201 32,100
Recievable from legal execution department 12,299 13,156 13,617 13,651 13,668
Property, plant and equipment 1,090 1,161 1,145 1,722 1,817
Intangible assets 182 216 200 203 206
Deferred income tax asset 5,760 5,971 5,935 5,994 6,054
Other assets 951 970 920 933 947
Total Assets 132,805 137,315 140,635 137,618 139,068
Liabilities
Debentures and borrowing from financial institutions 85,552 90,518 93,912 89,667 90,573
Interest payable 656 664 698 742 710
Provision for employee benefit 999 808 791 799 807
Cash received in advance from auction - - - - -
Other liabilities 1,889 1,695 1,009 1,546 1,431
Total Liabilities 89,097 93,685 96,410 92,755 93,521

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 19,621 19,556 19,930 20,564 21,243
Other shareholders' equity 260 246 468 472 477
Minority Interest - - - - -
Total Shareholders' Equity 43,708 43,629 44,225 44,863 45,547
Total liabilities and shareholders' equity 132,805 137,315 140,635 137,618 139,068
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Statement of Cash Flow
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 3,207 1,844 1,948 2,181 2,339
Depreciation and amortization 185 143 162 163 159
Income tax (482) (309) (347) (436) (468)
Other non-cash items (180) 22 60 (174) (176)
Change in loans form purchase of recievables 1,022 (5,575) 456 (1,821) (100)
Change in installment recievables (71) 161 204 (682) (41)
Change in foreclosed assets (2,360) (2,921) (2,679) 6,426 (899)
Change in other assets (1,622) (1,464) (1,043) 483 (231)
Net cash flow from operating activities (300) (8,100) (1,239) 6,140 582
Change in property, plant and equipment 65 (70) 16 (578) (94)
Change in investment securities (7) 17 (277) (15) (15)
Change in investmentin associates - - (666) (167) (167)
Change in intangible assets (80) (34) 16 (3) 3)
Net cash flow from investing activities (21) (87) (910) (762) (279)
Inc. (dec.) in debt 5,399 4,966 3,394 (4,245) 906
Inc. (dec.) in share capital - - - - -
Cash paid for dividend (1,778) (1,778) (1,228) (1,112) (1,192)
Net cash flow from financing activities 3,621 3,188 2,165 (5,357) (286)
Net change in cash 3,300 (4,999) 16 21 17
Beginning cash 3,433 6,733 1,734 1,750 1,771
Ending cash 6,733 1,734 1,750 1,771 1,788
Key ratios
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)
EPS 0.8 0.5 0.5 0.5 0.6
DPS 0.6 04 0.3 0.3 04
BVPS 13.5 13.5 13.7 13.9 141
Profitability ratios (%)
Operating profit margin 71.5% 66.7% 69.5% 69.3% 69.8%
Net Profit Margin 26.9% 16.9% 16.8% 18.1% 18.8%
ROA 21% 1.1% 1.2% 1.3% 1.4%
ROE 6.3% 3.5% 3.6% 3.9% 41%
Leverage ratio (x)
Debt to Equity 2.0 2.1 22 2.1 2.1
Net Debt to Equity 1.9 2.1 21 2.0 20
Interest coverage ratio 22 1.6 16 1.7 1.7
Growth (%)
Operating income growth -5.6% -10.3% 5.0% 1.0% 3.0%
EBT growth -1.5% -42.5% 57% 12.0% 7.2%
Net profit growth 4.8% -43.7% 4.4% 9.0% 7.2%
Valuation
PER (x) 18.7 17.2 12.3 11.2 10.5
PBV (x) 1.2 0.6 04 0.4 04
Dividend Yield (%) 3.5% 4.7% 52% 5.7% 6.1%
Key assumptions
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
NPL purchase 8,032 14,131 7,927 8,502 8,494
NPApurchase 33 216 62 15 498
NPL outstanding 74,440 79,553 79,109 79,324 79,424
NPA outstanding 29,443 30,805 31,246 32,421 33,361
Cash collected from NPL 10,115 8,452 8,630 8,975 9,334
Cash collected from NPA 6,717 6,661 6,503 6,829 7,170
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