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Financial Highlights

Year End: 2023A 2024A 2025F 2026F 2027F
NIl (Bt mn) 13,503 14,846 15,379 17,152 20,279
PPOP (Bt mn) 8,392 8,544 8,606 10,049 11,628
Net Profit (Bt mn) 5,001 5,052 5,005 5917 6,831
. ” EPS (Bt) 3.64 3.34 3.01 3.56 411
UNWATIEU BVPS (Bt) 22.72 24.03 23.90 25.39 27.92
BuNNT ansieans PER (x) 11.1 12.6 9.4 7.9 6.9
L@“I.W] LgILUNILATIZY: 049194 DPS (Bt) 178 1.64 1.48 1.75 202
g;f,f;"'uﬂz"f:f{ﬁ Div Yield (%) 4.4% 3.9% 5.2% 6.2% 7.1%
ROE (%) 16.6% 15.0% 13.2% 14.5% 15.4%

Source: Trinity Research and Company
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SAWAD: Financial Statement

INCOME STATEMENT Q424 Q125 Q225 Q3 25 Q4 25F %00 %yoy

Interest income 4,292 4,054 4,139 4,126 4,340 5.2% 1.1%

Interest expense 786 728 715 717 725 1.0% -7.8%
NET INTEREST INCOME 3,507 3,326 3,424 3,408 3,616 6.1% 3.1%

Fees & commissions - - - - -

Other income 740 721 659 764 766 0.2% 3.5%
NON-INTEREST INCOME 740 721 659 764 766 0.2% 3.5%

Operating expenses 2,192 2,260 1,878 1,932 2,038 5.5% -7.0%
NON-INTEREST EXPENSES 2,192 2,260 1,878 1,932 2,038 5.5% -7.0%
OPERATING PROFITS 2,055 1,786 2,205 2,240 2,343 4.6% 14.0%

Provisions (Reversal) 435 335 535 470 540 15.0% 24.2%
PRE-TAX PROFIT 1,620 1,451 1,670 1,770 1,802 1.8% 11.3%
Taxation 338 313 353 365 401 10.0% 18.6%
Non-controlling interest 56 38 47 82 91 10.0% 61.9%
NET PROFIT 1,225 1,100 1,270 1,323 1,310 -1.0% 7.0%
EPS (B) 0.81 0.73 0.76 0.80 0.00 -100.0% -100.0%
Net Loan 93,868 91,320 90,965 91,621 92,739 1.2% -1.2%
Deposit 5814 7119 4120 4211 4295 2.0% -26.1%
Yield 18.5% 18.0% 18.7% 18.6% 18.6% -0.2% 0.3%
Funding cost 4.5% 4.3% 4.5% 4.6% 4.5% -3.7% 0.0%
Net interest margin 15.1% 14.8% 15.5% 15.4% 15.5% 0.7% 2.2%
Credit cost 1.9% 1.5% 2.4% 2.1% 2.3% 9.1% 23.1%
Coverage Ratio 67.0% 61.0% 63.1% 62.4% 62.9% 0.9% -6.0%
Cost to income ratio 51.6% 55.9% 46.0% 46.3% 46.5% 0.5% -9.9%

Source: Trinity Research and Company

Figure 1: Key Financial Data

Key Financial Data NPL, Credit Cost & Coverage Ratio
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SAWAD: uleiune ESG

SET ESG Ratings AA

. o % a4 . A P . v v - -
E — Environment ° mﬂmmammummu’qmwLﬂuu ATABAIUINABNUATATNAIANANTLIULNT
(AMURInInaaN) Lﬂuﬂuﬂ

e nnaW mmLLmumiumummm@ﬂmL‘w ﬂauumuu@nmﬂumﬂﬂ@ﬂumu”l,ﬂa
Lﬂiﬁﬁﬂ@ﬂuﬂ’]?ﬂ@ﬂﬂﬂ’]"ﬁLj‘ﬂuﬂj‘v@ﬂ‘&‘wmﬂuﬂutl
. umiﬂmﬂiymumiﬂgumm‘mmmmummmmﬂi:ﬁm‘ﬁmwL%qﬁmmﬂmﬂﬁ@

S - Social ® AN WAAUIAMNANAUS A UA TUNINITBUATT NI BN A ININT I N7l AlLazAs
v v v v v
(uans) ANHAUNIIATINNINLI AT NNTR BN TA N NI RUTLWITNIW
WATTNTY

. umimmmﬂmimwmuLimmamwwmmmuuwmumumimLuumﬂﬁu
mman@mummmmmmﬂuwumm @ﬂm ﬂmmmfm@ UATWUENAINIGETAA
ANN)VHNLUAZHINTFIUANG

. mﬂ\iﬂivm_lmimmLLuu’Luumvmfmm_lwLm”mmmﬂmmmumﬂmmﬂ danng
LﬂUIﬂWﬁdﬁiﬂﬂiuiyﬂvﬂWQ

G — Governance ° uamummiuma‘mﬂumLmn@mi‘wmLmeimmmuﬁiiﬂumimLuuﬁimmi’m

(Aumsiiuguananis) auL“HﬂTﬂﬂN?UNWH@ULLﬂvLﬂ‘LAﬁj‘?N memmammmuﬂmwwu
miqumuﬁﬁuhmimLuuﬁiﬂ@@mqumqmummau Tulsalal uaz mm@muim
mmmwummiuﬂgummmu‘iﬁmﬂLm LLuqﬂgummmmmmmﬂmm mumw
anAAABITUNGINIY sxilay 281aAy mewmsmummmuuwumnawmﬂfmm

USUNHANNSWS NSd S1Aa avi 1 oamswisa Jau Su 22 uaxRov 2301 u 23 auuAdULOUG WWIVEAU Wausn AsviNnwYy 10500

- 3 & ~. o - . - ~ B - > ~ e -
swvuatuisarmdulosdayatiiusinguasidasndunindadiold uciluﬁau‘.lumsﬁuuun:nuqnuaoua.nmuauqsmuaouauauuq Tosustnsannswg n3hd Swa  gdarhuaavdudnsiums 3
ot

) « - - o - Yy e . - e
wWasuwavanuiiuxdaus:untumsaicoa AUSINIUSIBOILRGUTTOsTUGDOUSVEIVHIN s1wnuavUiDInnUs:avAWatsUs:naumsaaautouavlinaonu loutu‘lmUun1sﬂd1n§aunu:>ulnunauqu
MMsgoHSauIBKANNSWE HEDasIAISNMYMISISULaa AUSINHIUSIBOIU



TR IENC T Y Research DEEND SERENTN o ) t¢
TRINITY

SECURITIES SAWAD: 11 nuAWUS 2569

SAWAD

Statement of Comprehensive Income

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F

Interest Income 15,744 18,027 18,607 20,811 24,755
Interest Expense 2,240 3,181 3,228 3,659 4,476
Net Interest Income 13,503 14,846 15,379 17,152 20,279
Fee Income - - - - -

Other Income 3,171 3,019 2,932 2,946 2,976
Total Income 16,674 17,865 18,311 20,098 23,255
Operating Expenses 8,282 9,322 9,705 10,049 11,628
Loss from sales of foreclosed assets - - - - -

Pre Provision Operating Profit 8,392 8,544 8,606 10,049 11,628
Provisions 1,763 1,913 1,966 2,199 2,615
Pre-tax Profit 6,629 6,631 6,640 7,850 9,012
Taxation 1,375 1,385 1,328 1,570 1,802
Non-controlling interest 253 194 307 363 379
Net Profit 5,001 5,052 5,005 5,917 6,831
EPS 3.64 3.34 3.01 3.56 411

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Assets
Cash and cash equivalents 3,962 5,814 6,395 7,035 7,738
Current portion of accounts recievable 59,287 57,289 62,027 72,390 95,156
Short-term loan - - - - -
Other current assets 4,960 4,285 5,246 5,575 5,937
Account recievables, net 39,281 36,579 40,693 44,762 49,239
Property, plant and equipment, net 764 757 761 764 768
Other non-current assets 3,209 3,185 4,090 4,202 4,325
Total Assets 111,464 107,909 119,212 134,729 163,163
Liabilities
Short-term loans from financial institutions 13,085 6,304 13,796 22,119 38,340
Current portion of long-term loans 13,307 7,800 9,238 10,786 11,895
Deferred tax liabilities 836 609 615 621 627
Current portion of senior debentures 9,833 17,819 15,808 18,456 20,353
Other current liabilities 3,543 2,288 4,018 4,560 4,951
Long-term loans, net 4,475 2,828 2,563 1,736 6,382
Senior debentures 33,808 32,769 32,278 33,059 33,008
Other liabilities 1,382 1,190 1,202 1,214 1,226
Total Liabilities 80,268 71,607 79,517 92,552 116,782

Shareholders' equity

Paid-up share 1,373 1,510 1,661 1,661 1,661
Premium on common share 6,207 6,207 6,207 6,207 6,207
Premium on share-based payment 36 36 36 36 36
Retained earning
Appropriated 143 157 157 157 157
Unappropriated 21,809 26,713 29,266 32,283 35,767
Other shareholders' equity (1,392) (1,488) (1,487) (1,487) (1,487)
Non-controlling interest 3,020 3,166 3,854 3,319 4,039
Total Shareholders' Equity 31,196 36,302 39,695 42,177 46,381
Total liabilities and shareholders’ equity 111,464 107,909 119,212 134,729 163,163

Key Financial Ratio

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Operating profit margin 50.33% 47.82% 47.00% 50.00% 50.00%
Net profit margin 29.99% 28.28% 27.33% 29.44% 29.37%
ROA 5.53% 4.61% 4.41% 4.66% 4.59%
ROE 16.61% 14.97% 13.17% 14.45% 15.43%
Debt to Equity ratio 2.57 1.97 2.00 2.19 2.52
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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