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Upside 32.9%
Financial Highlight
unit: THBmn 2561 2562  2563F  2564F
Total revenue 9,316 11,161 13,961 16,618
Net profit 3.713 4,237 5,432 6,366
EPS (Bt./share) 1.75 2.00 2.56 3.00
growth (%) 48.5%| 141%| 282%| 17.2%
DPS (Bt./share) 0.26 0.30 0.38 0.45

Quarterly est. 1Q63 2Q63 3Q63F  4Qé63F

EPS (Bf./share) | 0.58] 0.0l _ 0.5 _ 073

Valuation 2561 y LY.y 2563F 2564F
PER (x) 30.1 32.9 19.7 16.8
PBV (x) 9.2 9.1 5.2 4.1
Div.Yield (%) 0.4% 0.4% 0.8% 0.9%
ROE (%) 30.2% 26.5% 26.4% 24.5%
Key Data

Market capital (THBmn) 107,060
Outstanding shares (M.) 2,120.00

CG rating 5

ESG Score by Arabesque S-Ray® 55.0
Free float (%) 32.1
Par (Bt.) 1.0
YID (%) 239
Major shareholders (%)

1. w19 U Lwasalu 33.94
2. we and irsanlw 33.49
3. U5 Inenduidans dda 5.33

Source: MTC and ASL research
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Figure 1. Uszanmn1inadsznaunns

FY : Dec FY : Dec

Income statement Unit 2561 2562 2563F 2564F 2565F JLoan receivables classified Unit 2561 2562 2563F 2564F 2565F
NI THBmMn 8,444 10,353 13,154 15,795 17,902 Not yet due

Fee and service income  THBmn 796 723 737 752 767 + Over due less than 30 days % 92.0% 91.0% 92.8% 93.5% 93.5%
Other income THBmn 76 85 70 70 70 Over due 31-90 days % 6.9% 79% 62% 55% 55%
Total operating income THBmMn 9,316 11,161 13,961 16,618 18,739 Mor than 90 Days past due % 1.1% 1.0% 1.0% 1.0% 1.0%
Operating expense THBmn (4,103) (5,314) (6,771)  (8,059) (CNM Key Assumption Unit 2561 2562 2563F 2564F 2565F
PPOP THBmn 5,213 5,847 7,190 8,558 9,650 Loan receivables per Branch THBmn/branch 14.2 14.3 15.0 15.6 16.9
Provision expense THBmMn (586) (554) (400) (600) (500) No. of branches Branch 3,279 4,107 4,700 5,200 5,400
Pre-tax profit THBmMn 4,627 5,293 6,790 7,958 9,150 Allowance / Loan % 32% 28% 25% 25% 25%
Net profit THBmn 3,713 4,237 5,432 6,366 7,320 Provision / Loan % 1.40% 1.02% 0.57% 0.74% 0.55%
EPS Bt. 1.75 2.00 2.56 3.00 3.45 Allowance / NPL % 277.7% 275.8% 238.1% 229.4% 231.5%
Quarterly Unit 2Q62 3Q62 4Q62 1Q63 plelsk] NPL / Loan % 11% 1.0% 11% 1.1% 1.1%
NIl THBmn 2,500 2,697 2,822 2,900 2,938 Cost to income ratio % -44.0% -47.6% -48.5% -48.5% -48.5%
Fee and service income  THBmn 179 183 184 190 WFGH Profitability ratio Unit 2561 2562 2563F 2564F 2565F
Other income THBmn 30 17 23 18 6 Interest income ratio % 23.8% 22.6% 21.4% 22.0% 22.1%
Total operating income THBmn 2,709 2,897 3,029 3,108 3,119 Interest expense ratio % 35% 3.8% 3.6% 34% 3.4%
Operating expense THBmn (1,232) (1,428) (1,500) (1,491) (1,520) Interest spread % 20.3% 18.8% 17.8% 18.6% 18.7%
PPOP THBmMn 1,477 1,469 1,529 1,617 1,599 D/E X 3.0 2.9 2.6 2.3 2.0
Provision expense THBmn (189) (116) (132) (62) (25) Net profit margin % 39.9% 38.0% 38.9% 383% 39.1%
Pre-tax profit THBmn 1,288 1,353 1,397 1,555 1,574 ROA % 76% 68% 73% 75% 7.7%
Net profit THBmn 1,021 1,080 1,131 1,237 1,267 ROE % 30.2% 26.5% 26.4% 245% 22.7%
EPS Bt. 0.48 0.51 0.53 0.58 0.60 [elfaWilyl Unit 2561 2562 2563F 2564F 2565F
Balance sheet Unit 2561 2562 2563F 2564F 2565F QI % 37.9% 226% 27.1% 20.1% 13.3%
Cash & cash equivalents THBmn 880 783 1,000 1,000 1,000 Fee and service income % 24.0% -92% 2.0% 2.0% 2.0%
Investment THBmn 1 0 0 0 0 Total operating income % 37.0% 19.8% 251% 19.0% 12.8%
Net loan receivables THBmn 46,548 58,623 70,509 81,108 91,518 PPOP % 37.7% 12.2% 23.0% 19.0% 12.8%
PPE THBmn 1,269 1,778 1,927 2,192 2,245 Net profit % 48.5% 14.1% 28.2% 17.2% 15.0%
Other assets THBmn 449 687 610 682 656 Loans % 34.9% 25.9% 20.3% 15.0% 12.8%
Total assets THBmn 49,146 61,872 74,045 84,982 95,419 IR EICHEIL] Unit 2561 2562 2563F 2564F 2565F
ST&current portion THBmn 12,470 8,929 13,811 14,697 17,906 EPS Bt. 1.75 2.00 2.56 3.00 3.45
Debenture THBmn 22,990 35,207 38,585 42,413 44,448 BVPS Bt. 5.81 7.54 9.72 1227 1521
Other liabilities THBmMn 1,387 1,764 1,058 1,865 833 DPS Bt. 0.26 0.30 0.38 0.45 0.52
Total liabilities THBmn 36,847 45,900 53,453 58,976 63,187 PE X 30.1 329 19.7 16.8 14.6
Paid-up capital THBmn 2,120 2,120 2,120 2,120 2,120 PBV X 9.2 9.1 5.2 4.1 3.3
Share premium THBmMn 2,380 2,380 2,380 2,380 2,380 Dividend yield % 04% 04% 08% 09% 1.0%
Retained earnings THBmMn 7,814 11,483 16,104 21,518 27,744

Other THBmMn (14) (12) (12) (12) (12)

Minority interest THBmn 0 0 0 0 0

Shareholders' equity THBmn 12,299 15,972 20,592 26,006 32,232

Source: MTC and ASL research
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