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Financial Highlights

Year End: 2022A 2023A 2024A 2025F 2026F
NIl (Bt mn) 7,918 13,503 14,846 15,323 16,728
PPOP (Bt mn) 6,002 8,392 8,544 8,862 9,534
Net Profit (Bt mn) 4,476 5,001 5,052 5,364 5,749
EPS (Bt) 3.26 3.64 3.34 3.23 3.46
BVPS (Bt) 21.12 22.72 24.03 23.63 25.45
on p PER (x) 15.0 11.1 12.6 13.0 12.1
unaATIEY" DPS (Bt) 1.80 1.78 1.64 1.58 1.70
SUNNT ARTLEAET Div Yield (%) 3.7% 4.4% 3.9% 3.8% 4.0%
RINCLEUUNTUATIZU: 049194 ROE (%) 16.0% 16.6% 15.0% 14.2% 14.1%
E;Qilqﬁﬂz?ﬂ? :,I]:u Source: Trinity Research and Company
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SAWAD: Financial Statement

INCOME STATEMENT Q4 23 Q124 Q2 24 Q3 24 Q4 24 %qoq %yoy
Interest income 4,546 4,595 4,662 4,478 4,292 -4.1% -5.6%
Interest expense 749 453 793 813 1,122 38.1% 49.8%

NET INTEREST INCOME 3,797 4,142 3,869 3,665 3,170 -13.5% -16.5%
Fees & commissions - - - - -

Other income 767 818 666 796 740 -7.0% -3.5%

NON-INTEREST INCOME 767 818 666 796 740 -7.0% -3.5%
Operating expenses 2,281 2,525 2,325 2,280 2,192 -3.9% -3.9%

NON-INTEREST EXPENSES 2,281 2,525 2,325 2,280 2,192 -3.9% -3.9%

OPERATING PROFITS 2,284 2,435 2,210 2,181 1,718 -21.2% -24.7%
Provisions (Reversal) 664.48 789.37 536.91 487.62 98.96 -79.7% -85.1%

PRE-TAX PROFIT 1,619 1,645 1,673 1,693 1,620 -4.3% 0.0%

Taxation 332.79 367.35 351.95 327.56 338.31 3.3% 1.7%

Non-controlling interest 19 17 56 65 56 -13.6%  189.9%

NET PROFIT 1,267 1,261 1,265 1,301 1,225 -5.8% -3.3%

EPS (B) 0.92 0.92 0.84 0.86 0.81 5.8% -12.1%

Net Loan 98,569 99,819 99,746 96,841 93,868 -3.1% -4.8%

Deposit 3962 5462 5256 3558 5814 63.4% 46.7%

Yield 19.5% 19.1% 17.2% 16.8% 18.5% 10.5% -4.8%

Funding cost 3.9% 2.4% 4.1% 4.4% 6.4% 45.5% 62.8%

Net interest margin 16.3% 17.2% 14.3% 13.7% 13.7% -0.3%  -15.8%

Credit cost 2.8% 3.3% 2.0% 1.8% 0.4%| -76.6%  -85.0%

Coverage Ratio 61.0% 63.1% 66.0% 68.0% 67.0% -1.5% 9.7%

Cost to income ratio 50.0% 50.9% 51.3% 51.1% 56.1% 9.7% 12.2%

Source: Trinity Research and Company

Figure 1: Key Financial Data

NPL, Credit Cost & Coverage Ratio Key Financial Data
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Statement of Comprehensive Income

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

Interest Income 8,780 15,744 18,027 18,430 20,118
Interest Expense 862 2,240 3,181 3,107 3,390
Net Interest Income 7,918 13,503 14,846 15,323 16,728
Fee Income - - - - -

Other Income 3,527 3,171 3,019 3,217 3,216
Total Income 11,445 16,674 17,865 18,541 19,945
Operating Expenses 5,442 8,282 9,322 9,678 10,411
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 6,002 8,392 8,544 8,862 9,534
Provisions 78 1,763 1,913 1,746 1,906
Pre-tax Profit 5,924 6,629 6,631 7,116 7,628
Taxation 1,097 1,375 1,385 1,423 1,526
Non-controlling interest 351 253 194 329 353
Net Profit 4,476 5,001 5,052 5,364 5,749
EPS 3.26 3.64 3.34 3.23 3.46

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and cash equivalents 2,823 3,962 5,814 5,988 6,168
Current portion of accounts recievable 32,343 59,287 57,289 62,027 72,390
Short-term loan - - - - -
Other current assets 3,728 4,960 4,285 5,037 5,129
Account recievables, net 25,739 39,281 36,579 38,104 39,247
Property, plant and equipment, net 598 764 757 761 764
Other non-current assets 4,251 3,209 3,185 4,028 4,071
Total Assets 69,482 111,464 107,909 115,944 127,769
Liabilities
Short-term loans from financial institutions 7,356 13,085 6,304 13,796 22,119
Current portion of long-term loans 2,103 13,307 7,800 8,187 8,678
Deferred taxliabilities 501 836 609 615 621
Current portion of senior debentures 7,595 9,833 17,819 14,009 14,850
Other current liabilities 3,587 3,543 2,288 3,655 3,833
Long-term loans, net 3,522 4,475 2,828 2,563 1,397
Senior debentures 14,438 33,808 32,769 32,671 32,782
Other liabilities 1,375 1,382 1,190 1,202 1,214
Total Liabilities 40,477 80,268 71,607 76,698 85,494

Shareholders' equity

Paid-up share 1,373 1,373 1,510 1,661 1,661
Premium on common share 6,207 6,207 6,207 6,207 6,207
Premium on share-based payment 36 36 36 36 36
Retained earning
Appropriated 143 143 157 157 157
Unappropriated 19,277 21,809 26,713 29,449 32,381
Other shareholders' equity (1,374) (1,391) (1,488) (1,488) (1,488)
Non-controlling interest 3,342 3,020 3,166 3,223 3,319
Total Shareholders' Equity 29,005 31,196 36,302 39,246 42,274
Total liabilities and shareholders’ equity 69,482 111,465 107,909 115,944 127,768

Key Financial Ratio

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

Operating profit margin 52.45% 50.33% 47.82% 47.80% 47.80%
Net profit margin 39.11% 29.99% 28.28% 28.93% 28.83%
ROA 7.49% 5.53% 4.61% 4.79% 4.72%
ROE 15.99% 16.61% 14.97% 14.20% 14.10%
Debt to Equity ratio 1.40 2.57 1.97 1.95 2.02
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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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