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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 75,328 76,423 86,869 84,846 85,129
Non-interest income 33,860 43,776 32,037 33,598 35,190
Net profit (rep./act.) 24,813 32,749 22,962 23,152 24,248
Net profit (adj.) 24,813 32,749 22,962 23,152 24,248
EPS (Bt) 18.5 4.5 3.1 3.1 3.3
PE (x) 1.2 5.1 7.3 7.3 6.9
P/B (x) 0.1 0.6 0.6 0.5 0.5
Dividend yield (%) 3.7 3.7 2.7 2.7 2.9
Net int margin (%) 3.8 3.5 3.7 3.5 3.4
Cost/income (%) 47.4 43.4 45.9 47.7 48.0
Loan loss cover (%) 159.6 163.0 159.7 158.9 164.5
Consensus net profit - - 23,240 26,014 27,526

UOBKH/Consensus (x) - - 0.99 0.89 0.88
Source: Bank of Ayudhya, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
The fifth commercial

bank

Bt23.30
Bt21.50
7.7%
Bt23.60)

in Thailand with

roughly 13% of the credit market. The bank's
strong focus in retail lending, which accounts for

49% of loan book.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
6.0 24.5 (23.0)
Major Shareholders

GE Capital

Rattanarak Family

NVDR

FY20 NAV/Share (Bt)
FY20 CAR Tier-1 (%)

PRICE CHART

(Ilcy) BANK OF AYUDHYA PCL

Financials
BAY TB
7,355.8

168,446.9
5,447.5

0.5

Bt40.25/Bt17.80
1yr YTD
(40.9) (23.7)
%

32.9

25.0

15.7

39.23
11.26

BANK OF AYUDHYA PCUSET NOEX (%)

45

40

35

30

25

20

120

4 Volume (m)
. w
o4

Jul 19 Sep19 Nov19 Jan20 Mar20 May 20

Source: Bloomberg

ANALYST(S)

Tanadech Rungsrithananon
+662 659 8439
tanadech@uobkayhian.co.th

ﬂmm@mﬁﬂuhmmmmﬂﬂmngﬁmﬁmmﬂwmﬁma'lmLm‘bmaﬂumiﬂmwmunnmmmﬂnmmmmm@uu']Tmﬂmvmmﬁwﬂ silail el Eend (ewdlye) 4700 (awnan),

v o

mmnmvé'lwngﬁmﬂmmwmmbmmmsmmw Pnnglunemeaing Toellismaudeannni mmuwf?ﬁmmﬂ%mmvmhﬂe::mmsmmﬂmumuimﬂ'hﬂmﬂwnﬂm

v o ¢ e

TrriiinanhmeeEmnevATVEYE veasmansynemsRulannglumenu

.utrade.co.th

W W w




UOBKayHian THAILAND

your trusted financial partner

Company Update Tuesday, 30 June 2020

STOCK IMPACT NET PROFIT
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Profit & Loss (Btm) 2Q19 1Q20 2Q20F gog % chg yoy % chg ® o015 2016 2017 2018 2019 2020F 2021F 20228 )
Net interest income 18,762 22,333 21,889 ] 17 e e ey iy
Net interest margin 3.5% 3.8% 3.7%
Non-interest income 9,278 8,609 7,835 o) (16) Source: BAY, UOB Kay Hian
Operating income 28,040 30,942 29,724 4) 6 LOAN PORTEOLIOS
Overhead expenses (12,460)  (12,689)  (12,881) 2 100%
Cost-Income Ratio 44.4% 41.0% 43.3% 50%
Pre-provision profit 15,580 18,253 16,844 8) 8 o
Loan loss provision (6,725) (9,510) (9,321) ] 39 Ez
Credit cost - annualized (bps) 155 206 200 50% bl
Pre-tax profit 8,855 8,743 7,523 (14) (15) o O
Net profit 7,010 7,033 6,032 (14) (14) %
EPS (BY) 1.0 1.0 08 (14) (14) =
Financial Ratios (%) a'-..
Loan growth (qoq) 27 29 (0.6) 2015 2016 2017 2018 2019 1020
Deposit growth (qoq) 2.2 6.4 (0.3) KComponielonre:: ASME-lans Arelel lusns
NPL ratio 2.0 2.2 2.4 )
Source: BAY, UOB Kay Hian
Loan loss coverage 167.4 159.1 149.2
Tier-1 CAR 11.3 11.0 11.0 NPL RATIO, LLC RATIO, CREDIT COSTS
Total CAR 15.9 15.7 15.7 170% 40%
Sources: BAY, UOB Kay Hian 165% 35%
160% 3.0%
NET PROFIT FORECAST 155% 5%
(Btm) 2020F 2021F o 20%
old 23,551 24,889 o 1%
New 22,962 23,152 135% 1.0%
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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