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BUY

12M TP: Bt73.00

Closing price: Bt60.50
Upside/downside: +20.7%

Sector Finance & Securities
Paid-up shares (shares mn) 2,120
Market capitalization (Bt mn) 128,260
Free float (%) 32.10
12-mth daily avg. turnover (%) 428.00
12-mth trading range (Bt) 69.25/43.25
Major shareholders (%)

Mrs. Daonapa Petaumpai 33.96
Mr. Chuchat Petaumpai 33.49

Financial Highlights

2018 2019 2020E 2021E

Revenue (Btmn) 9,316 11,161 14,089 16,646
Net profit (Btmn) ~ 3,713 4,237 5279 6,377

EPS (Bt) 1.75 2.00 2.49 3.01
EPS growth (%) 48.5 14.1 24.6 20.8
P/E (X) 34.5 30.3 24.3 20.1
BVPS (Bt) 5.8 7.5 9.7 12.4
P/BV (X) 10.4 8.0 6.2 49
DPS (Bt) 0.26 0.30 0.37 0.45
Div. yield (%) 0.4 0.5 0.6 0.7
ROE (%) 35.0 30.0 28.9 27.2
Source: AWS Research
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Income Statement (Btmn)

Year to 31 Dec 2017 PAONRS] 2019 2020E 2021E
Interest income 6,795 9,544 11,880 15,020 17,814
Interest expense (673) (1,200) (1,527) (1,699) (1,951)
Net interest income 6,122 8,444 10,353 13,321 15,863
Non-interest income 676 872 808 768 783
Net operating income 6,798 9,316 11,161 14,089 16,646
Non-interest expense (3,013) (4,103) (5,314) (6,763) (7,824)
Pre-provision profit 3,785 5,213 5,847 7,326 8,822
Provision expense (679) (586) (554) (727) (851)
Pre-tax profit 3,106 4,627 5,293 6,599 7,972
Corporate tax (605) (913) (1,056) (1,320) (1,594)
Minority interest 0 0 0 0 0
Net profit 2,501 3,713 4,237 5,279 6,377
EPS (Bt) 1.18 1.75 2.00 2.49 3.01
Statement of Financial Position (Btmn)

Year to 31 Dec 2017 PAONRS] 2019 2020E 2021E
Cash 1,154 880 783 760 809
Investments 0 0 0 0 0
Net loan receivables 34,452 46,548 58,623 70,630 82,513
Properties foreclosed 0 0 0 0 0
Net premises and equipment 1,022 1,269 1,778 1,956 2,445
Other assets 326 449 687 740 852
Total assets 36,953 49,146 61,872 74,085 86,618
Bank loans 12,649 12,470 8,929 12,793 16,093
Debentures 14,409 22,990 35,207 38,707 42,207
Other liabilities 952 1,387 1,764 1,970 2,117
Total liabilities 28,010 36,847 45,900 53,470 60,418
Paid-up capital 2,120 2,120 2,120 2,120 2,120
Capital surplus 2,380 2,380 2,380 2,380 2,380
Other components (30) (14) (12) (12) (12)
Retained earnings 4,473 7,814 11,483 16,127 21,712
Total equity of the company 8,943 12,299 15,972 20,615 26,200
Minority interest 0 0 0 0 0
Total equity 8,943 12,299 15,972 20,615 26,200
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Income Statement (Btmn)

Year to 31 Dec 4Q18 1Q19 2Q19 3019 4019
Interest income 2,612 2,665 2,862 3,105 3,248
Interest expense (319) (331) (363) (408) (425)
Net interest income 2,293 2,334 2,500 2,697 2,822
Non-interest income 208 193 209 200 207
Net operating income 2,502 2,527 2,708 2,897 3,030
Non-interest expense (1,138) (1,154) (1,232) (1,428) (1,500)
Pre-provision profit 1,364 1,373 1,476 1,469 1,530
Provision expense (112) (117) (189) (116) (132)
Pre-tax profit 1,252 1,256 1,287 1,352 1,398
Corporate tax (250) (251) (266) (272) (267)
Minority interest 0 0 0 0 0
Net profit 1,002 1,005 1,021 1,080 1,131
EPS (Bt) 0.47 0.47 0.48 0.51 0.53
Key Financial Ratios

Year to 31 Dec 2017 2018 2019 2020E 2021E
Gross loan receivables grow th (%) 51.3 34.9 25.6 20.5 17.0
Net interest income grow th (%) 65.8 37.9 22.6 28.7 19.1
Non-net interest income grow th (%) 49.4 29.0 (7.3) (5.0) 2.0
Pre-provision profit grow th (%) 76.5 37.7 12.2 25.3 20.4
Net profit grow th (%) 70.8 48.5 141 24.6 20.8
NIM (%) 20.7 20.2 19.1 20.0 20.1
Cost to income (%) 44.3 44.0 47.6 48.0 47.0
Credit cost (bps) 229.7 140.1 102.3 109.3 107.8
ROA (%) 8.1 8.6 7.6 7.8 7.9
ROE (%) 32.0 35.0 30.0 28.9 27.2
EPS (Bt) 1.2 1.8 2.0 25 3.0
BVPS (Bt) 4.2 5.8 7.5 9.7 12.4
DPS (Bt) 0.2 0.3 0.3 0.4 0.5
Gross NPL ratio (%) 1.2 11 1.0 1.0 1.0
Coverage (%) 265.4 277.7 275.9 285.7 300.3
P/E (x) 51.3 345 30.3 24.3 20.1
P/BV (x) 14.3 104 8.0 6.2 4.9
Dividend yield (%) 0.3 0.4 0.5 0.6 0.7
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