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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 % QoQ %YoY OM20 oM21 % YoY
Interest income 3,555 3,690 3,585 3,684 3,844 4.3% 8.1% 10,272 11,113 8.2%
Interest expense 467) (470) @ar7) (507) (557) 9.8% 19.3% (1,347) (1,541) 14.4%
Net Interest Income 3,088 3,219 3,108 3,177 3,287 3.5% 6.5% 8,925 g 9,572 7.3%
Net Fee & services 172 189 263 198 178 -10.0% 3.1% 537 639 18.9%
Total Revenue 3,270 3,420 3,380 3,389 3,475 2.5% 6.3% 9,495 " 10,245 7.9%
Operating expenses (1,533) (1,599) (1,502) (1,657) (1,780) 7.5% 16.1% (4,545) (4,939) 8.7%
Pre-provision profit 1,736 1,821 1,879 1,732 1,694 -2.2% -2.4% 4,951 5,306 7.2%
Provision (59) (145) (156) (138) (191) 38.7% 221.6% (164) 485) 196.0%
Corporate tax (344) (335) (360) (325) (304) -6.3% -11.6% (968) (989) 2.2%
Net Profit 1,340 1,370 1,374 1,270 1,201 -5.5% -10.4% 3,844 3,844 0.0%
EPS (Bt) 0.63 0.65 0.65 0.60 0.57 -5.5% -10.4% 1.81 1.81 0.0%
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2018 2019 2020 2021F 2022F
Interest income 9,544 11,880 13,962 15,170 18,937
Interest expenses (1,100) (1,527) (1,817) (2,072) (2,443)
Net Interest Income " 8,444 " 10,353 " 12,145 13,098 16,493
Net Fee & services 796 723 726 832 873
Total Revenue 9,316 11,161 12,916 13,978 17,416
Operating expenses (4,100) (5,314) (6,144) (6,815) (8,519)
Pre-provision profit 5,216 5,847 6,771 7,163 8,898
Provision (586) (554) (291) (684) (937)
Corporate tax (913) (1,056) (1,303) (1,314) (1,597)
Net Profit 3,713 4,237 5,214 5,183 6,389
EPS (Bt) 1.75 2.00 2.46 2.38 3.01
Statements of Financial Position consolidated
Year End (Btm) 2018 2019 2020 2021F 2022F
Cash & Current Investment 880 783 1,378 1,200 1,200
Gross loans 48,047 60,338 70,968 90,484 106,771
Provision (1,499) (1,713) (1,328) (1,883) (1,866)
Net loans 46,548 58,624 69,640 88,601 104,905
Total assets 49,146 61,872 77,222 92,674 109,552
ST Loan & Current Portion LT 11,042 14,689 20,082 23,094 27,713
LT Loan 24,463 29,494 34,457 41,348 45,483
Total liabilities 36,847 45,900 56,540 67,587 78,832
Paid-up capital 2,120 2,120 2,120 2,120 2,120
Share premium 2,380 2,380 2,380 2,380 2,380
Retained earnings 7,814 11,483 16,187 20,586 26,220
Total shareholders' equity 12,299 15,972 20,682 25,086 30,720
Key Financial Ratios consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
% Yield on gross loans 22.80% 21.92% 21.27% 18.79% 19.20%
% Cost of funds -3.51% -3.83% -3.68% -3.48% -3.55%
Spread 19.29% 18.09% 17.58% 15.31% 15.65%
NIM 20.17% 19.10% 18.50% 16.23% 16.72%
Net Fee & services to Revenue 8.5% 6.5% 5.6% 6.0% 5.0%
Cost to income ratio -44.0% -47.6% -47.6% -48.8% -48.9%
Net Profit Margin 35.6% 33.4% 35.4% 32.3% 32.2%
Gross NPLs (Btm) 540 621 747 1,008 1,160
% NPLs / Gross loans 1.12% 1.03% 1.05% 1.11% 1.09%
Coverage ratio 277.7% 275.7% 177.7% 186.7% 160.9%
Credit cost -1.40% -1.02% -0.44% -0.85% -0.95%
BV (Bt) 5.80 7.53 9.76 11.83 14.49
ROE 34.96% 29.98% 28.45% 22.65% 22.90%
ROA 8.63% 7.63% 7.50% 6.10% 6.32%
Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
Loan growth 34.7% 25.6% 17.6% 27.5% 18.0%
Net fee & services growth 24.0% -9.2% 0.4% 14.5% 5.0%
PPOP growth 36.9% 12.1% 15.8% 5.8% 24.2%
Net profit growth 48.5% 14.1% 23.0% -0.6% 23.3%
No. of Branch 3,279 4,107 4,884 5,700 6,300
New branch 855 828 77 816 600
Loan per branch (yearly) 16.85 16.34 15.79 17.10 17.80
Net interest income per branch 2.96 2.80 2.70 2.48 275
PPOP per branch 1.80 1.56 1.50 1.34 1.47
Source : Company, LHSEC Estimate
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