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Buy

12M TP: Bt77.25

Closing price: Bt57.50
Upside/downside 34.3%
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Sector Finance & Securities
Paid-up shares (shares mn) 2,120.0
Market capitalization (Bt mn) 121,900.0
Free float (%) 32.12%
YTD daily avg. turnover (%) 47.72
12-mth trading range (Bt) 73.75147.00
Major shareholders (%)
HNW ANIUM LWAHiéfl‘W 34.0
We g iy ln 335
Thai NVDR 6.2
Financial Highlights

2019 2020 2021E 2022E
Revenue (Btmn) 11,161 12,952 14,878 16,607
Net profit (Btmn) 4,237 5,214 5,754 6,440
EPS (Bt) 2.00 2.46 2.71 3.04
EPS growth (%) 14.1 23.0 104 11.9
P/E (x) 32.9 25.1 21.2 18.9
BVPS (Bt) 7.5 9.8 12.1 14.7
P/BV (x) 9.1 6.5 4.8 39
DPS (Bt) 0.30 0.37 0.41 0.46
Div. yield (%) 0.5 0.6 0.7 0.8
ROE (%) 30.0 28.4 24.8 22.6
Source: AWS Research

Rating CGR 2020 Thai CAC
MTC AALAAA | Certified

Thailand Research Department
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Quarterly Profit & Loss (Bt mn) MTC

Unit: Btmn % QoQ

Net-interest income 2,900 3,219 3,108 -3.4% 7.2% 12,145 14,055 17.3%
Non-interest income 208 237 282 19.1% 35.9% 807 823 -0.1%
Net operating income 3,108 3,456 3,391 -1.9% 9.1% 12,952 14,878 16.0%
Non-interest expense (1,491) (1,599) (1,502) -6.1% 0.7% (6,144) (6,844) 15.6%
Pre-provision profit 1,616 1,857 1,889 1.7% 16.9% 6,808 8,034 16.4%
Provision expense (62) (152) (156) 2.4% 149.9% (291) (841) -47.5%
Pre-tax profit 1,554 1,705 1,734 1.7% 11.6% 6,516 7,193 23.1%
Net Profit 1,237 1,370 1,374 0.3% 11.0% 5,214 5,754 23.0%
EPS (Bt) 0.58 0.65 0.65 0.3% 11.0% 2.46 271 23.0%

Source: Company Data, AWSResearch
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Income Statement (Btmn)
Year to 31 Dec

2018

2019

2020

2021E

2022E

Interest income 9,544 11,880 13,962 16,079 17,968
Interest expense (2,100) (1,527) (1,817) (2,024) (2,201)
Net interest income 8,444 10,353 12,145 14,055 15,767
Non-interest income 872 808 807 823 840
Net operating income 9,316 11,161 12,952 14,878 16,607
Non-interest expense (4,103) (5,314) (6,144) (6,844) (7,639)
Pre-provision profit 5,213 5,847 6,808 8,034 8,968
Provision expense (586) (554) (291) (841) (918)
Pre-tax profit 4,627 5,293 6,516 7,193 8,050
Corporate tax (913) (1,056) (1,303) (1,439) (1,610)
Minority interest 0 0 0 0 0
Net profit 3,713 4,237 5,214 5,754 6,440
EPS (Bt) 1.75 2.00 2.46 271 3.04
Statement of Financial Position (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Cash 880 783 1,378 1,357 1,797
Investments 0 0 0 0 0
Net loan receivables 46,548 58,623 69,640 80,223 89,643
Properties foreclosed 0 0 0 0 0
Net premises and equipment 1,269 1,778 1,928 2,411 3,013
Other assets 449 687 4,275 4,907 5,502
Total assets 49,146 61,872 77,222 88,898 99,955
Bank loans 12,470 8,929 12,522 14,252 15,515
Debentures 22,990 35,207 38,453 41,953 45,453
Other liabilities 1,387 1,764 5,565 7,041 7,764
Total liabilities 36,847 45,900 56,540 63,246 68,733
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 (14) 12) (5) (5) (5)
Retained earnings 7,814 11,483 16,187 21,157 26,728
Total equity of the company 12,299 15,972 20,682 25,652 31,223
Minority interest 0 0 0 0 0
Total equity 12,299 15,972 20,682 25,652 31,223
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Income Statement (Btmn)

Year to 31 Dec 1Q20 2Q20 3Q20 4Q20 1Q21
Interest income 3,332 3,385 3,555 3,690 3,585
Interest expense (433) (447) (467) (470) 477)
Net interestincome 2,900 2,938 3,088 3,219 3,108
Non-interest income 208 180 182 237 282
Net operating income 3,108 3,118 3,270 3,456 3,391
Non-interest expense (1,491) (1,520) (1,533) (1,599) (1,502)
Pre-provision profit 1,616 1,598 1,736 1,857 1,889
Provision expense (62) (25) (52) (152) (156)
Pre-tax profit 1,554 1,573 1,684 1,705 1,734
Corporate tax (316) (307) (344) (335) (360)
Minority interest 0 0 0 0 0
Net profit 1,237 1,267 1,340 1,370 1,374
EPS (Bt) 0.58 0.60 0.63 0.65 0.65
Key Financial Ratios

Year to 31 Dec 2018 2019 2020 2021E 2022E
Gross loan receivables growth (%) 34.9 25.6 176 155 12.0
Net interest income growth (%) 37.9 22.6 17.3 15.7 12.2
Non-net interest income growth (%) 29.0 (7.3) 0.2) 2.0 2.0
Pre-provision profit growth (%) 37.7 12.2 16.4 18.0 11.6
Net profit growth (%) 48.5 141 23.0 104 119
NIM (%) 20.2 19.1 185 18.4 18.1
Cost to income (%) 44.0 47.6 47.4 46.0 46.0
Credit cost (bps) 140.1 102.3 443 110.0 105.7
ROA (%) 8.6 7.6 75 6.9 6.8
ROE (%) 35.0 30.0 28.4 248 22.6
EPS (BY) 1.8 2.0 25 27 3.0
BVPS (Bt) 5.8 7.5 9.8 121 14.7
DPS (Bt) 0.3 0.3 04 04 0.5
Gross NPL ratio (%) 11 1.0 11 11 1.2
Coverage (%) 277.7 275.9 177.5 1935 196.2
P/E () 30.1 329 25.1 21.2 18.9
P/BV (x) 9.2 9.1 6.5 4.8 3.9
Dividend yield (%) 0.5 0.5 0.6 0.7 0.8
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