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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 12734 13829 13833 15169 16,025 o - ”
Non-interest income 5,607 5217 5,825 6,075 6,086 o
Net profit (rep./act.) 7,222 7,303 6,979 7,054 7,504 z
Net profit (adj.) 7,222 7,303 6,979 7,054 7,504 Sep23 Nov23 Jan24 Mar24 May24 Jul24
EPS (Bt) 9.0 9.1 8.7 8.8 9.4
PE (x) 10.7 10.6 1.1 10.9 10.3 Source: Bloomberg
P/B (X) 1.8 1.8 1.8 1.8 1.7 ANALYST(S)
Divi ield (9 . . 7. 2 4
qund yle'd (%) 8.0 8.0 9 8 8 Thanawat Thangchadakorn
Net int margin (%) 5.0 5.0 4.8 5.1 5.1 +662 659 8439
Cost/income (%) 471 49.0 48.0 47.9 49.2 thanawat@uobkayhian.co.th
Loan loss cover (%) 258.8 189.8 159.0 157.0 153.0 yhian.co.
Consensus net profit - - 6,849 6,796 7,046
UOBKH/Consensus (x) - - 1.02 1.04 1.07

Source: TISCO Financial Group, Bloomberg, UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

¢ Environmental

-Financing to support Green Economy Transition.
-Optimal utilisation of energy and natural resources.

-Environmental Sustainability Initiatives.

¢ Social

-Develop and improve service channels to increase financial access.
-Enhance financial literacy to promote financial discipline in society.

-Promote safe and positive working environment for all employees.

¢ Governance

-Ensure equitable and quality service for customers.
-Adhere to high standards of corporate governance, integrity, and transparency.
-Manage risks with prudence and precautionary principles.

-Optimise data management and enhance cyber security system.
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3Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q24F 2Q24 3Q23 qgoqg chg (%) yoy chg (%)
Total gross loans 236,920 233,448 231,794 15 22
Net interest income 3,455 3,387 3,557 2.0 (2.9)
Non-interest income 1,431 1,521 1,217 (5.9) 17.6
Loan loss provision (416) (409) (147) 1.8 183.9
Non-Interest Expenses (2,359) (2,353) (2,329) 0.3 13
Pre-provision operating profit 2,556 2,585 2,478 (1.2) 31
Netincome 1,720 1,749 1,874 (17) (8.2)
EPS (Bt) 2.15 218 2.34 (1.7) (8.2)
Ratio (%)

NPL Ratio 24 24 23

Loan loss coverage ratio (%) 162 163 206

Reported Net interest margin (NIM %) 49 49 5.2

Credit cost (bp) 71 70 25

Cost to income (%) 48 48 49

Common equity tier 1 (CET1) ratio (%) 18.0 18.6 19.0

Source: TISCO Financial Group, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 18,037 19,472 20,937 21,907 Cash with central bank 918 1,211 1,282 1,339
Interest expense (4,208) (5,639) (5,768) (5,882) Govt treasury bills & securities 3,314 10,896 11,537 12,052
Net interest income 13,829 13,833 15,169 16,025 Interbank loans 48,490 37,530 39,738 41513
Fees & commissions 4,867 5,109 5,523 5,520 Customer loans 226,830 234,902 248,613 260,257
Other income 350 716 552 566 Investment securities 2,082 2,421 2,564 2,678
Non-interest income 5,217 5,825 6,075 6,086 Derivative receivables 0 0 0 0
Total income 19,046 19,659 21,244 22,110 Associates & JVs 891 898 898 898
Staff costs (6,384) (6,459) (7,076) (7,575) Fixed assets (incl. prop.) 3,228 3,147 2,920 2,770
Other operating expense (2,957) (2,973) (3,110) (3,296) Other assets 4,973 6,410 6,666 6,872
Pre-provision profit 9,705 10,226 11,058 11,239 Total assets 290,726 297,413 314,217 328,379
Loan loss provision (613) (1,539) (2,283) (1,905) Interbank deposits 8,506 9,685 10,255 10,713
Pre-tax profit 9,092 8,687 8,774 9,334 Customer deposits 208,645 208,228 220,482 230,329
Tax (1,789) (1,707) (1,720) (1,830) Derivative payables 29 0 0 0
Minorities 0 0 0 1) Debt equivalents 17,286 22,903 25,503 217,752
Net profit 7,303 6,979 7,054 7,504 Other liabilities 13,811 13,559 14,158 14,639
Net profit (adj.) 7,303 6,979 7,054 7,504 Total liabilities 248277 254375 270,398 283,433
Shareholders' funds 42,446 43,034 43,815 44,941
Minority interest - accumulated 3 3 4 4
Total equity & liabilities 290,726 297,413 314,217 328,379
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Tier-1 CAR 19.0 185 17.8 175 Net interest income, yoy chg 8.6 0.0 9.7 5.6
Total CAR 225 219 211 20.8 Fees & commissions, yoy chg 4.2) 5.0 8.1 (0.2)
Total assets/equity (x) 6.8 6.9 7.2 7.3 Pre-provision profit, yoy chg 0.1) 54 8.1 1.6
Tangible assets/tangible common 7.0 7.1 7.3 75 Net profit, yoy chg 11 (4.4 11 6.4
equity (x) Net profit (adj.), yoy chg 11 (4.4) 11 6.4
Asset Quality Customer loans, yoy chg 8.6 3.6 5.8 4.7
NPL ratio 22 24 24 g3 Profitability
Loan loss coverage 1898 159.0 157.0 1530 ~ \etinerestmargin 50 48 51 51
Loan loss reserve/gross loans 42 38 38 35 Costincome ratio 490 480 419 492
Increase in NPLs 14.1 10.3 7.2 0.6 Adjusted ROA 26 24 23 24
Credit cost (bp) 27.0 645 916 707  ReportedROE 171 16.3 16.2 16.9
Adjusted ROE 17.1 16.3 16.2 16.9
Liquidity Valuation
Loan/deposit ratio 108.7 112.8 112.8 113.0 PIBV () 18 18 L7 L7
Liquid assets/short-term liabilities 243 22.8 22.8 22.8 PINTA &0 19 18 18 L7
Liquid assets/total assets 18.1 16.7 16.7 16.7 Adusted P/E () 105 110 108 102
Dividend Yield 8.1 8.3 8.3 8.3
Payout ratio 85.0 90.9 89.6 85.0
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