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Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low
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Buy 9/ Hold 5/ Sell 7

Bt59.75/ Bt38.00
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Market cap. (Bt mn) 74,837
<h LLaVNLLu':qumewmum muﬂ?u’lmmumﬂwmmmﬂmm
ares outstanding (mn) 1,373
Avg. daily tumover (Bt mn) 439 mmuu outperform SET +21% ‘Lumq 3 Lm'auwmum mﬂm@m?mmmmmmmu wmum@
Fi float 45%
Crgera;’:g Very good wannaznauNILILFa, NPL mm”l,ummmmu@mmuﬂﬁu ilesannldlfisalsesduide
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Financial & valuation highlights NPL ‘Lum\im/mmumﬂuﬂﬂim 79099 upside mnﬂ’miuﬂ@ﬂﬂmum@mmm W
FY: Dec (Bt mn) 2021A 202 2023 202 gpdnsgnusud R auafinlenaiuing
Net interest income 6,065 7,918 10,328 12,111 .
Net fee & service income 3,145 3,534 4,724 5,646 Event: 4Q22 results review
Pre-provision profit 5704 6,041 7,841 9210 a m"l,i'avnﬁ 4Q22 AndAA mnauﬁfamwmum mwmmmmimm 4Q22 ‘1/1 1.2
Provision 455 -78 894 1,142 o o o
— 472 aats so00  sorr wumumw ( 6% YoY, +2% QoQ) ANIIMAIAAIA +6% ANAUTENTELNEFIA WAL loan yield
EPS (BY) 3.44 3.26 3.79 4.35 maummmu g
EPS growth (%) 47%  52%  16.3%  14.9% 1) AWTBUENEF +58% Yo, +14% QoQ AN i, aum'amsﬁ'awmmmmmmiﬂmuummmﬂ
NIM (%) 15.2% 16.5% 15.9% 15.6%
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PER (x) 15.8 16.7 14.4 12.5 (4@21/3@22 = 16%/37%)
PV (9 2 2 A oy NPL USusaailu 2.5% (4Q21/3Q22 = 3.7%/2.6% VeeRudelvsffinTg
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Net profit (Bt mn) 4722 4364 4825 5080 TIOULUARQNUU LL@”ﬂmmmumwmumumwﬂm\mmwmmﬂu32% o
EPS (BY) 3.44 3.28 3.68 4.04 4) cost to income m\imsluivmumw 49% mnmﬂmmﬂmwmﬁimLsmsﬁ'amm
(B9 SAWAD (LHS) Relative to SET (%) 5) ﬂ@ummgﬂﬂmwmmw 148 mum'ﬂ (4Q21/3Q22 immiﬂ@mwmﬂﬂumﬂimw
68.00 120 132/121 R1UUNN) ALY credit cost 71 114 bps mmﬁmmaum'ﬂmwmu
60.50 105 Implication .
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Source: Aspen

i 48% anerldanentineu wasinawihndisauinesesiunsteneganainte uaz 4)
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Price performance 1M 3M 6M 12M
Absolute 0.9% 21.1% 7.4% -5.6% QVL‘WMI‘LLM mmﬂ?mm@wfnﬂmmmﬂmm
Relative to SET 4.1% 20.7% 8.4% -2.5%
cee Valuation/Catalyst/Risk
Major sharshalders Holding 459 anuTvane il 65.00 11m B4 2023E PBV 7 3.2x (-0.5 SD below 5-yr average) (Lad

1. Ms. Thida Kaewbootta
2. Thai NVDR Co., Ltd.
3. Ms. Doungchai Kaewbootta

20.74%
9.34%
7.38%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

FY: Dec (Bt mn) 4Q22 YoY 2Q22 QoQ 2022 2021
Interest income 2,830 1,706 66% 2,307 23% 8,780 6,855 28.1%
Interest expense 277) (174) 60% (235) 18% (862) (791) 9.0%
NIl 2,552 1,632 67% 2,072 23% 7,918 6,065 30.6%
Other income 902 798 13% 786 15% 3,534 3,145 12.4%
Equity income (2) (23) -90% 24 -110% 31 (29) -207.3%
Total op. income 3,452 2,307 50% 2,883 20% 11,483 9,180 25.1%
Operating expense (1,692) (904) 87% (1,419) 19% (5,442) (3,476) 56.6%
PPOP 1,760 1,404 25% 1,463 20% 6,041 5,704 5.9%
Provision expense (148) 132 -212% 121 -223% (78) 455 -117.2%
Profit before tax 1,611 1,536 5% 1,684 2% 5,963 6,160 -3.2%
Norm profit 1,213 1,144 6% 1,224 -1% 4,515 4,491 0.5%
Net profit 1,213 1,144 6% 1,186 2% 4,476 4,722 -5.2%
EPS 0.88 0.83 6% 0.86 2% 3.26 3.44 -5.2%
Cost to income 49.0% 39.2% 49.2% 47.4% 37.9%
NPLs ratio 2.5% 3.7% 2.6% 2.4% 3.3%
NIM 18.5% 16.5% 17.2% 16.5% 15.2%
Fig 2: Loan and loan growth Fig 3: NPL and credit cost
Btm I Loan HP Growth YoY [ NPL Credit cost
o
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Source: Company, DAOL Source: Company, DAOL
Fig 4: Operating expense and cost to income ratio Fig 5: SAWAD share prices vs profits
I Op. expense (Btm) Cost to income Net profit —— SAWAD (RHS)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Forward PBV band
b

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Interest income 1,625 1,706 1,725 1,917 2,307
Interest expense (189) (174) (166) (183) (235) 64
Net interest income 1,436 1,532 1,560 1,734 2,072 5.7
Fee and service income 0 0 0 0 0 45 +280
Other income 841 798 794 830 786 49 180
Total operating income 2,267 2,307 2,348 2,578 2,883 35 Ay
Operating expense (863) (904) (991) (1,118) (1,419) g
PPOP 1,404 1,404 1,357 1,461 1,463 28 -15D
Provision expense 101 132 (20) (31) 121 2.1 -280
Profit before tax 1,505 1,536 1,337 1,430 1,584 13 . . . . . .
Norm pr?f't 1112 1144 1,036 1,042 1224 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit 1,112 1,144 1,036 1,042 1,186
EPS 0.81 0.83 0.75 0.76 0.86
Cost to income ratio 38.1% 39.2% 42.2% 43.3% 49.2%
NPLs 4.4% 3.7% 3.4% 2.8% 2.6%
No. of branch 4,874 4,910 4,960 5,043 5187
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash and cash equivalents 1,838 2,689 2,823 3,385 3,958 Stage 1 63.7% 79.1% 85.5% 86.3% 86.5%
Investments 195 3,218 1,574 1,579 1,592 Stage 2 26.2% 7.7% 6.1% 6.5% 6.5%
Loan to customers (net) 40,954 36,614 58,082 70,269 82,706 Stage 3 3.5% 3.3% 2.4% 2.8% 3.0%
Other current asset 5,858 4,726 3,728 4,521 5,322 Other 6.6% 9.8% 6.1% 4.4% 4.0%
Premises and equipment (net) 2,139 1,725 1,970 1,981 1,988
Other asset 1,023 996 1306 1583 1864
Total asset 52,007 49,967 69,482 83,318 97,430 FY: Dec 2020 2021 2022 2023E 2024E
Borrowing 9,678 3,931 12,982 21,163 27,917 Growth YoY
Debenture 14,816 14,073 22,033 24,969 29,395 Loan to customers 4.9% -11.6% 57.5% 21.3% 17.7%
Loan 1,478 1,138 1,452 1,452 1,452 Net interest income 13.3% -16.5% 30.6% 30.4% 17.3%
Other current liabilities 1,615 3,475 3,479 4,219 4,967 Fee and service income 0.0% 0.0% 0.0% 0.0% 0.0%
Other liabilities 351 374 531 644 759 Total operating income 12.6% -9.0% 25.1% 31.1% 18.0%
Total liabilities 27,937 22,992 40,477 52,448 64,490 PPOP 16.0% -9.5% 5.9% 29.8% 17.5%
Paid-up capital 1,373 1,373 1,373 1,373 1,373 Provision expense n.a. n.a. n.a. 1,043.4 27.8%
Share premium 6,243 6,243 6,243 6,243 6,243 Core profit 20.0% -0.4% 0.5% 15.3% 14.9%
Reserve 143 143 143 143 143 Net profit 20.0% 4.7% -5.2% 16.3% 14.9%
Retained eamings 15,004 17,263 19,277 21,607 24,284 Performance
Others (678) (325) (1,374) (1,374) (1,374) Avg. yield on eaming assets 19.8% 18.8% 19.6% 19.0% 18.9%
Non-controlling interest 1,985 2,277 3,342 2,877 2,271 Average cost of fund 3.7% 3.7% 3.3% 3.5% 3.7%
Shareholders' equity 24,070 26,975 29,005 30,870 32,940 Interest spread 17.6% 15.2% 16.5% 15.9% 15.6%
Cost to income (Cl) 37.5% 37.7% 47.5% 47.9% 48.1%

Creditcost (CC) 08% 1% 02%  14%  15%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Retumn on avg. assets (ROAA) 9.3% 9.3% 7.5% 6.8% 6.6%
Interest income 8,166 6,855 8,780 11,736 14,025 Retumn on avg. equities 22.3% 20.2% 17.8% 19.4% 20.4%
Interest expense (903) (791) (862) (1,407) (1,914) Stability (x)
Net interest income 7,263 6,065 7,918 10,328 12,111 Gross NPL ratio 3.5% 3.3% 2.4% 2.8% 3.0%
Fee and service income 0 0 0 0 0 Coverage ratio 80.3% 48.8% 47.4% 53.7% 50.8%
Other income 2,827 3,145 3,534 4,724 5,646 Debt/E ratio 126.5% 93.1% 157.7% 187.4% 210.3%
Equity income 0 (29) 31 (3) (4) Per share (Bt)
Total operating income 10,090 9,180 11,483 15,049 17,753 Reported EPS 3.28 3.44 3.26 3.79 4.35
Operating expense (3,787) (3,476) (5,442) (7,208) (8,544) Core EPS 3.28 3.27 3.29 3.79 4.35
PPOP 6,304 5,704 6,041 7,841 9,210 Book value 16.08 17.99 18.69 20.39 22.33
Provision expense (321) 455 (78) (894) (1,142) Dividend 1.80 1.80 1.80 2.09 2.40
Profit before tax 5,983 6,160 5,963 6,947 8,068 Valuation (x)
Income tax (1,192) (1,352) (1,097) (1,279) (1,485) PER 16.6 15.8 16.7 14.4 12,5
Net profit before NCI 4,791 4,807 4,865 5,669 6,583 Core PER 16.6 16.7 16.6 14.4 12.5
Non-controlling interest 283 316 351 465 606 P/BV 3.4 3.0 2.9 2.7 2.4
Normalized profit 4,508 4,491 4,515 5,204 5,977 Dividend yield 3.3% 3.3% 3.3% 3.8% 4.4%
Extraordinary items 0 231 (39) 0 0
Net profit 4,508 4,722 4,476 5,204 5,977

Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
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2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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