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FORECASTS & VALUATION

33.96%
33.49%
7.00%
1.32%
0.81%
0.81%

consolidated

Year End 2020 2021

2022F

2023F

Net Interest Income (Btm) 12,145 13,068

Total Revenue (Btm) 12,916 13,891

Net Profit (Btm) 5214 4,945

EPS (Bt) 2.46 2.33

EPS Growth (%) 23.0% -52%

DPS (Bt) 0.37 0.35

P/E (x) 18.1 19.1

D/P (%) 0.8% 0.8%

BV (Bt) 976  11.73

P/B (x) 4.6 38

ROE (%) 28.4% 21.7%

16,709
17,311
6,339
2.99
28.2%
0.45
14.9
1.0%
14.37
3.1
22.9%

20,715
21,346
8,054
3.80
271%
0.57
1.7
1.3%
17.72
25
23.7%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income
Quarterly Results (Btm) 1Q21 2Q21 3Q21 4021 1Q22 %Q0Q %YoY
Interest income 3585 3684 3,844 4,082 4,285 50% 19.5%
Interest expense 477) (507) (557) (587) (604) 2.9% 26.7%
Net Interest Income 3108 3477 3.287 s 3495 3682 5.3% 18.4%
Net Fee & services 263 198 178 130 149 14.7% -43.4%
Total Revenue 3,380 3,389 3475 g 3,647 3,844 54% 13.7%
Cperating expenses (1,502) (1657) (1,780) (2,023) (1,963) -3.0% 30.7%
Pre-provision profit 1879 1,732 1.694 ’ 1.624 1,881 15.8% 0.1%
Provision (156) (138) (191) (263) (169) -35.7% 8.7%
Corporate tax (360) (325) (304) (268) (357) 333% 0.9%
MNet Profit 1,374 1.270 1,201 1,100 1,376 25.0% 0.1%
EPS (Bf) 0.65 0.60 0.57 0.52 0.65 25.0% 0.1%
MTC
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2019 2020 2021 2022F 2023F
Interest income 11,880 13,962 15,195 19,522 24,238
Interest expenses (1,527) (1,817) (2,127) (2,813) (3,523)
Net Interest Income " 10,353 " 12,145 " 13,068 16,709 20,715
Net Fee & services 723 726 769 546‘ 573
Total Revenue 11,161 12,916 13,891 17,311 21,346
Operating expenses (5,314) (6,144) (6,961) (7,866) (9,046)
Pre-provision profit 5,847 6,771 6,930 9,444 12,299
Provision (5654) (291) (748) (1,549) (2,272)
Corporate tax (1,056) (1,303) (1,257) (1,585) (2,014)
Net Profit 4,237 5,214 4,945 6,339 8,054
EPS (Bt) 2.00 2.46 2.33 2.99 3.80
Statements of Financial Position consolidated
Year End (Btm) 2019 2020 2021 2022F 2023F
Cash & Current Investment 783 1,378 1,306 1,200 1,200
Gross loans 60,338 70,968 91,812 114,766 137,719
Provision (1,713) (1,328) (1,832) (2,638) (3,774)
Net loans 58,624 69,640 89,981 112,127 133,944
Total assets 61,872 77,222 98,390 121,141 143,348
ST Loan & Current Portion LT 14,689 20,082 29,661 37,077 40,784
LT Loan 29,494 34,457 41,694 50,032 62,540
Total liabilities 45,900 56,540 73,521 90,675 105,779
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 11,483 16,187 20,369 25,966 33,069
Total shareholders' equity 15,972 20,682 24,869 30,465 37,569
Key Financial Ratios consolidated
Yearly Results (%) 2019 2020 2021 2022F 2023F
% Yield on gross loans 21.92% 21.27% 18.67% 18.90% 19.20%
% Cost of funds -3.83% -3.68% -3.38% -3.55% -3.70%
Spread 18.09% 17.58% 15.29% 15.35% 15.50%
NIM 19.10% 18.50% 16.06% 16.18% 16.41%
Net Fee & services to Revenue 6.5% 5.6% 5.5% 3.2% 2.7%
Cost to income ratio -47.6% -47.6% -50.1% -45.4% -42.4%
Net Profit Margin 33.4% 35.4% 30.9% 31.5% 32.4%
Gross NPLs (Btm) 621 747 1,276 1,659 2,156
% NPLs / Gross loans 1.03% 1.05% 1.39% 1.45% 1.57%
Coverage ratio 275.7% 177.7% 143.6% 159.0% 175.0%
Credit cost -1.02% -0.44% -0.92% -1.50% -1.80%
BV (Bt) 7.53 9.76 11.73 14.37 17.72
ROE 29.98% 28.45% 21.71% 22.91% 23.68%
ROA 7.63% 7.50% 5.63% 5.77% 6.09%
Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2019 2020 2021 2022F 2023F
Loan growth 25.6% 17.6% 29.4% 25.0% 20.0%
Net fee & services growth -9.2% 0.4% 5.8% -29.0% 5.0%
PPOP growth 12.1% 15.8% 2.3% 36.3% 30.2%
Net profit growth 14.1% 23.0% -5.2% 28.2% 271%
No. of Branch 4,107 4,884 5,799 6,500 7,200
New branch 828 Yeas 915 701 700
Loan per branch (yearly) 16.34 15.79 17.19 18.66 20.10
Net interest income per branch 2.80 2.70 2.45 2.72 3.02
PPOP per branch 1.56 1.50 1.29 1.53 1.79
Source : Company, LHSEC Estimate
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