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3Q24 Results

Year to 31 Dec (Btm) 3Q24 2Q24 3Q23 qoqchg (%) yoychg (%)
Total gross loans 99,122 101,964 95,947 (2.8) 3.3
Net interest income 3,665 3,869 3,956 (5.3) (7.4)
Non-interest income 796 666 605 19.5 31.5
Loan loss provision (488) (537) (316) 9.2) 54.5
Non-Interest Expenses (2,280) (2,325) (2,447) (2.0) (6.8)
Pre-provision operating profit 2,181 2,210 2,115 (1.3) 3.1
Net income 1,301 1,265 1,387 2.8 (6.2)
EPS (Bt) 0.86 0.84 1.01 2.8 (14.8)
Ratio (%)

NPL ratio (%) 3.5 3.4 2.7

Loan loss coverage ratio (%) 68 66 58

Net interest margin (NIM %) 14.7 15.3 17.1

Credit cost (bp) 200 218 141

Cost to income (%) 51.1 51.3 53.6

Number of network store N/A 5,622 5,430

Baseline Total Loans/Store N/A 18.0 17.5

Source: Srisawad Corp. Pcl, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net Interest Income 7,918 13,478 15,014 15,994 18,212
Non-Interest Income 3,496 3,171 3,101 3,256 3,176
Net profit 4,476 5,001 5,136 5,753 6,458
Net profit (adj.) 4,476 5,001 5,136 5,753 6,458
EPS (Bt) 33 3.6 34 3.8 43
PE (x) 11.8 10.6 11.3 10.1 9.0
P/B (x) 2.1 1.9 1.8 16 15
Dividend yield (%) 4.7 0.0 4.7 5.3 5.3
Net Int margin (%) 16.5 16.9 148 144 142
Cost/income ratio (%) 477 49.7 515 51.0 50.8
Loan loss cover (%) 54.0 61.0 68.0 64.0 66.0
Consensus net profit (Btm) - 5,151 5,738 6,353
UOBKH/Consensus (x) - - 1.00 1.00 1.02

Source: Srisawad Corp. Pcl, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

o o

nemaiiidmndsedeenimnnpeeienihimhiadadubitatmdulismgniausmimymivedmig e Rimd

. a ' ] ar @ = @ o L
iR snnumanisne Finnghnsnuedi i Tnelideudwannh nemeali ifing e el remessmlaeina Tl AT

nnnglunenu

www.utrade.c .th

THAILAND

Thursday, 14 November 2024

HOLD

(Maintained)

Share Price Bt38.50
Target Price Bt42.00
Upside +9.1%
COMPANY DESCRIPTION

The company provides unsecured financial
products, credit card products and services, and
personal loans to consumers in Thailand.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SAWAD TB
Shares issued (m): 1,510.5
Market cap (Btm): 58,152.9
Market cap (US$m): 1,669.6
3-mth avg daily t'over (US$m): 9.2
Price Performance (%)

52-week high/low Bt45.50/Bt27.25
1mth 3mth 6mth 1yr YTD
(8.3) 31.6 0.7 (5.9) 46
Major Shareholders %
THIDA KAEWBOOTTA 14.9
Thai NVDR 9.8
UBS AG SINGAPORE BRANCH 8.4
FY24 NAV/Share (Bt) 22.04

FY24 Solvency Ratio (%)
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STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
Old 5,110 5,807 6,497
New 5,137 5,753 6,458
% chg 0.5% -0.9% -0.6%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION .
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 3

SET ESG Rating: BBB

¢ Environmental

- Reducing greenhouse gas emissions to zero (net zero emissions). A
commitment to net zero greenhouse gas emissions by 2050, in line with the Paris
Agreement.

¢ Social
- Create access to financial services and provide financial knowledge.
- Ensure security and privacy of customers’ information.
- Respect for human rights and diversity.
¢ Governance
- The principles of good governance and providing fair service to customers.
- Comply with the regulations required by authorities in the country.
- Strengthen the credit review process in the aspects of ESG.
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BALANCE SHEET
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Thursday, 14 November 2024

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest Income 15,744 18,207 19,520 22,218 Cash With Central Bank 3,962 5,099 5,915 6,761
Interest Expense (2,266) (3,193) (3,526) (4,006) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 13,478 15,014 15,994 18,212 Interbank Loans 0 0 0 0
Fees & Commissions 3171 3,101 3,256 3,176 Customer Loans 98,569 100,375 116,300 132,874
Other Income 0 0 0 0 Investment Securities 0 0 0 0
Non-Interest Income 3171 3,101 3,256 3,176 Derivative Receivables 0 0 0 0
Total Income 16,648 18,115 19,250 21,388 Associates & JVs 0 0 0 0
Staff Costs (8,282) (9,322) (9,821)  (10,861) Fixed assets (incl. prop.) 764 538 135 29
Other Operating Expense 0 0 0 0 Other assets 8,170 8,654 9,538 10,455
Pre-Provision Profit 8,367 8,793 9,429 10,528 Total Assets 111,465 114,666 131,888 150,120
Loan Loss Provision (1,763) (2,063) (1,879) (2,052) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 30,867 30,736 37,138 43,327
Associated Companies 26 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 6,629 6,730 7,549 8,476 Debt equivalents 45,117 43,122 50,465 58,716
Tax (1,375) (1,391) (1,510) (1,695) Other Liabilities 4,285 4,589 5,323 6,085
Minorities (253) (203) (287) (322) Total Liabilities 80,268 78,447 92,926 108,128
Net profit (adj.) 5,001 5,136 5,753 6,458 Shareholders' equity 28,177 33,192 36,222 39,574
Minority interest 3,020 3,027 2,740 2,418
Total liabilities & equity 111,465 114,666 131,888 150,120
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 0.0 0.0 0.0 0.0 Net interest income, yoy chg 70.2 114 6.5 139
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg 9.3) (2.2) 5.0 (2.5)
Total assets/equity (x) 4.0 35 3.6 3.8 Pre-provision profit, yoy chg 40.1 51 7.2 117
Tangible assets/tangible common 43 37 3.9 4.0 Net profit, yoy chg 117 2.7 12.0 123
Net profit (adj.), yoy chg 117 2.7 12.0 123
Asset Quality Customer loans, yoy chg 69.7 1.8 15.9 14.3
NPL ratio 3.1 3.6 4.0 4.0 Customer deposits, yoy chg 137.8 (0.4) 20.8 16.7
Loan loss coverage 61.0 68.0 64.0 66.0 Profitability
Loan loss reserve/gross loans 0.7 0.5 0.4 0.4 Net interest margin 16.9 148 14.4 14.2
Increase in NPLs 116.4 21.6 29.2 13.0 Cost/income ratio 49.7 51.5 51.0 50.8
Adjusted ROA 55 45 4.7 4.6
Liquidity Reported ROE 18.6 16.7 16.6 17.0
Loan/deposit ratio 1321 139.3 136.3 1337  Adjusted ROE 186 16.7 16.6 17.0
Liquid assets/short-term liabilities 12.3 15.4 14.9 147  Valuation
Liquid assets/total assets 36 44 45 45  PBY(x) 19 18 16 15
PINTA (x) 206.9 190.1 174.1 159.2
Adjusted P/E (x) 10.6 11.3 10.1 9.0
Dividend Yield 0.0 47 53 53
Payout ratio 0.3 53.0 54.0 48.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN
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NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
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Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
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PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
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