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2Q20 Results

Year to 31 Dec (Btm) 2Q20 1Q20 2Q19 qoq chg (%) yoy chg (%)
NPL recievables, net 77,550 78,015 76,749 (0.6) 1.0
NPA recievables, net 27,043 26,255 22,506 3.0 20.2
Cash collection 2,725 3,169 2,908 (14.0) (6.3)
Net interest-income 888 913 -2 (2.8) n.m.
Loan loss provision 1,376 1,298 -91 6.1. n.m.
SG&A 612 693 713 (11.6) (14.1)
Net income 136 699 754 (80.8) (82.1)
EPS (Bt) 0.04 0.22 0.28 (81.0) (84.9)
Ratio (%)

Cash collection to total port (%)* 10.4 12.3 1.9

Cost to income (%) 28.9 253 52.0

Source:BAM, UOB Kay Hian

Note*: the ratio is annualised
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 206 -442 -873 -1,016 -947
Non-interest income 7,776 10,546 7,484 8,476 10,057
Net profit (rep./act.) 5,202 6,549 3,144 3,423 4,304
Net profit (adj.) 5,202 6,549 3,144 3,423 4,304
EPS (Bt) 1.90 2.38 0.97 1.06 1.33
PE (x)* n.a 9.87 24.16 22.19 17.65
P/B (x)* n.a 174 2.10 2.03 1.93
Dividend yield (%)~ na n.m. 4.27 2.90 3.15
Cost/income (%) 36.8 37.2 36.5 36.3 36.0
Loan loss cover (%) 100.1 100.0 100.0 128.5 127.8
Consensus net profit - - 5,376 5,484 5,849
UOBKH/Consensus (x) - - 0.58 0.62 0.74

Source: Bangkok Commercial Asset Management PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Management of non-performing loans (NPLs)
and non-performing assets (NPAs)

STOCK DATA
GICS sector Finance
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Shares issued (m): 3,232
Market cap (Btm): 79,185
Market cap (US$m): 2,514
Price Performance (%)
52-week high/low Bt36.25/Bt15.6
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- FIDF 4579
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Company Name: Bangkok Commercial Asset Management PCL

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2018 2019 2020F 2021F Year to 31 Dec (Btm) 2562 2563F 2564F 2565F
Interest income 1,976 1,690 1,756 2,005 Cash with central bank 1,384 1,618 1,896 2,192
Interest expense (1,769) (2,132) (2,629) (3,021) Govt treasury hills & securities 70 5,058 4,270 3,478
Net interest income 206 (442) (873) (1,016) Investment in loan receivables 71,375 76,182 77,122 78,517
Profit from NPL/NPA 7,544 10,357 7,231 8,194 Non-performing Assets 23,899 28,458 31,906 35,409
Non-interest income 7,776 10,546 7,484 8,476 Fixed assets (incl. prop.) 1,243 1,238 1,253 1,273
Total income 7,982 10,104 6,611 7,460 Other assets 11,819 13,424 14,946 16,573
Staff costs (1,837)  (2144)  (1,351) (1,622 Total assets 115790 125978 131,394 137,443
Other operating expense (1,098) (1,614) (929) (1,082) Loans from Financial Institution 30,770 37,126 37,353 37,615
Pre-provision profit 5,047 6,347 4,330 4,755 Subordinated Debts 44,917 49,131 52,557 56,351
Loan loss provision 162 (135) (268) (477) Debt equivalents 75,688 86,257 89,910 93,967
Pre-tax profit 5,209 6,212 4,063 4,279 Other liabilities 3,036 3,527 3,679 3,848
Tax @ 337 (786) (856) Total liabilities 78,724 89785 93589 97,815
Minorities - - - - Shareholders' funds 37,066 36,193 37,805 39,628
Net profit 5,202 6,549 3,144 3,423 Minority interest - accumulated
Net profit (adj.) 5,202 6,549 3,277 3,423 Total equity & liabilities 115,790 125,978 131,394 137,443
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2562 2563F 2564F 2565F Year to 31 Dec (%) 2562 2563F 2564F 2565F
Capital Adequacy Growth
Total assets/equity (x) 31 35 35 35 Net interest income, yoy chg (314.5) (14.8) 30.3 84
Zgﬂ%b&asse‘y‘a"g'b'e common 3.1 35 35 35 Non-interestincome, yoy chg 36 (156) 11.0 9.0
Pre-provision profit, yoy chg 25.7 (14.7) 10.6 94
Asset Quality Net profit, yoy chg 25.9 (35.8) 8.3 10.0
?AZ; exposure after collateral NPL 75 75 76 76 Netprofit (adj), yoy chg %9 (358) 83 100
Loan loss coverage 100.0 100.0 1285 127.8 NPLs loans, yoy chg 23 0.8 13 18
Loan loss reserve/gross loans 75 9.6 9.7 9.7 Debts, yoy chg 31.2 14.0 42 45
Increase in exposure (0.5) 29.9 311 14 Profitability
Credit cost (bp) (18.8) 14.8 16.8 30.7 Cost/income ratio 37.2 36.5 36.3 36.0
Adjusted ROA 5.9 35 35 3.7
Liquidity Reported ROE 16.6 115 123 129
Loan/debt ratio (%) 115.6 108.8 105.8 103.2 Adjusted ROE 16.6 115 12.3 129
|(_0I/?)UId assets/short-term liabilities 512 819 730 648 Valuation
Liquid assets/total assets (%) 13 5.3 4.7 4.1 P/BV (x) n.a 1.58 151 1.44
PINTA (x) na na n.a n.a
Adjusted P/E (x) na 19.1 17.6 16.0
Dividend Yield n.a 4.48 4.07 4.40
Payout ratio 246.2 495 70.0 70.0
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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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






