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aanlna 200 sndmlngiaglu 1H21 Ui UTEny dununaziia Market Cap (US$ m) 6403
a918n 200 sandad) lud 2022-23F muummwmamuﬂu/ Listed Shares (m shares) 2,096.0
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Major Shareholder Bunsalee 67.05%
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COMPANY NOTE SAK SARACHADA SORNSONG

Ex 1: 12-month DDM-based Valuation Using A Base Year Of 2022F

Terminal

2022F 2023F ‘ 2024F ‘ 2025F 2029F 2030F 2031F ‘ value
Dividend of common shares 348 457 561 656 929 1,315 1,808 2,733 3,216 3,777 3,777

Dividend of preferred shares — — — —_ —_ — — — — — —

Dividend payment 348 457 561 656 929 1,315 1,808 2,733 3,216 3,777 40,549
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 21,052
No. of shares (m) 2,096
Equity value / share (Bt) 10.00

Sources: Company data, Thanachart estimates
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COMPANY DESCRIPTION

COMPANY RATING
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FINANCIAL SUMMARY SAK SARACHADA SORNSONG
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Strong loan volume Interest Income 1,600 1,609 1,766 2,327 2,851
growth Interest Expenses 159 131 94 154 204
Net Interest Income 1,441 1,477 1,672 2,173 2,648
% of total income 99.7% 99.7% 99.6% 99.5% 99.4%
Fee income 4 5 6 11 16
% of total income 0.3% 0.3% 0.4% 0.5% 0.6%
Other income - - - - -
% of total income 0.0% 0.0% 0.0% 0.0% 0.0%
Non-interest Income 4 5 6 11 16
% of total income 0.3% 0.3% 0.4% 0.5% 0.6%
Total Income 1,446 1,482 1,678 2,184 2,664
Operating Expenses 737 788 867 1,034 1,155
Pre-provisioning Profit 709 695 811 1,150 1,508
Bad debt expenses 115 (6) 47 63 80
Pre-tax Profit 594 700 764 1,087 1,428
Income Tax 118 138 153 217 286
After Tax Profit 476 562 612 869 1,142
Equity Income 0 0 0 0 0
Minority Interest 0 0 0 0 0
Extraordinary ltems (130) 0 0 0 0
NET PROFIT 346 562 612 869 1,142
Normalized Profit 476 562 612 869 1,142
EPS (Bt) 0.2 0.4 0.3 0.4 0.5
Normalized EPS (Bt) 0.3 0.4 0.3 0.4 0.5
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F
Cash and ST investments 253 307 200 100 100
Other current assets 18 10 10 10 10
Bt2bn in bank credit lines Total current assets 271 317 210 110 110
available to support Gross loans & accr. interest 6,825 6,568 9155 11,909 14,878
growth Provisions 188 162 197 245 306
Net loans 6,637 6,406 8,929 11,615 14,511
Fixed assets 166 109 9) 8 24
Other assets 84 1,945 388 467 532
Total assets 7,158 8,778 9,519 12,199 15,176
Short term borrow ing 3,798 3,237 3,466 5,050 6,565
A/P & notes payables 70 78 80 82 84
Other current liabilities 140 129 155 214 220
Long term borrow ing 323 767 652 1,109 1,829
Total borrowings 4,121 4,004 4,118 6,159 8,394
Other L-T liabilities 51 59 289 345 390
Minority interest 0 0 0 0 0
Shareholders' equity 2,776 4,508 4,877 5,400 6,088
Total Liab. & Equity 7,158 8,778 9,519 12,199 15,176

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SAK SARACHADA SORNSONG
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 324 28.3 34.1 24.0 18.3
Normalized PE - at target price (x) 32.6 28.4 34.3 241 18.3
Good news looks priced PE (x) 44.6 28.3 34.1 24.0 18.3
in after the 25% rally in its PE - at target price (x) 44.8 28.4 34.3 241 18.3
share price P/PPP (x) 21.8 22.9 25.7 18.1 13.8
P/PPP - at target price (x) 21.9 23.0 25.8 18.2 13.9
P/BV (x) 5.6 4.6 4.3 3.9 3.4
P/BV - at target price (x) 5.6 4.6 4.3 3.9 3.4
Dividend yield (%) na 1.1 1.2 1.7 2.2
Normalized EPS (Bt) 0.3 0.4 0.3 0.4 0.5
EPS (Bt) 0.2 0.4 0.3 0.4 0.5
DPS (Bt) 0.0 0.1 0.1 0.2 0.2
PPP/Share (Bt) 0.5 0.4 0.4 0.5 0.7
BV/share (Bt) 1.8 2.2 23 26 29
P/BV to ROE (x) 0.3 0.3 0.3 0.2 0.2
FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate (%)
Net interest income (NII) 26.4 25 13.2 29.9 21.8
Non-interest income (Non-II) 2.7 10.7 22.2 83.3 455
Operating expenses 22.5 6.9 10.1 19.3 11.7
Pre-provisioning profit (PPP) 30.6 (2.0) 16.8 41.7 31.2
Net profit (13.2) 62.4 8.8 42.2 31.4
Normalized profit grow th 19.4 18.1 8.8 42.2 314
EPS (13.2) 57.7 (17.1) 42.2 314
Normalized EPS 19.4 14.7 (17.1) 42.2 314
Dividend payout ratio 0.0 40.3 40.0 40.0 40.0
Loan - gross 0.6 (3.0) 40.9 301 249
Loan - net 201 (3.5) 394 30.1 24.9
Borrow ings 13.3 (5.0) 8.3 53.5 36.7
NPLs 91.0 47.8 35.0 20.0 15.0
Total assets 20.8 22.6 8.4 28.2 24.4
Total equity 29.7 62.4 8.2 10.7 12.7
Operating Ratios (%)
Net interest margin (NIM) 22.0 18.5 18.3 20.0 19.3
Net interest spread 22.2 21.4 20.7 19.7 19.0
End to repricing effect in Yield on earnings assets 25.7 240 225 221 21.3
3Q21F Avg cost of fund 4.1 3.3 2.3 3.0 2.8
NIl / operating income 99.7 99.7 99.6 99.5 99.4
Non-Il / operating income 0.3 0.3 0.4 0.5 0.6
Fee Income / Opt Income 0.3 0.3 0.4 0.5 0.6
Norm Net Margin 32.9 37.9 36.4 39.8 42.9
Cost-to-income 51.0 53.1 51.7 47.3 434
Credit cost - provision exp / loans 1.8 (0.1) 0.6 0.6 0.6
PPP/ total assets 10.8 8.7 8.9 10.6 11.0
PPP / total equity 28.8 19.1 17.3 224 26.3
Avg assets/avg equity (leverage) 2.7 2.2 1.9 21 24
ROA 7.3 71 6.7 8.0 8.3
ROE 19.4 15.4 13.0 16.9 19.9

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SAK SARACHADA SORNSONG

FINANCIAL RATIOS
FY ending Dec 2020A 2021F 2022F
Liquidity and Quality Ratio (%)
Gross Loan / Borrow ings 184.0 187.9 2443 2071 189.2
Net Loan / Borrow ings 182.3 185.2 238.3 202.0 184.5
Net Loan / Assets 92.7 73.0 93.8 95.2 95.6
Net Loan / Equity 239.1 142.1 183.1 2151 238.4
S-T/ L-T Borrow ings 91.5 82.9 82.6 80.7 76.7
Borrow ings / Liabilities 83.1 81.0 80.7 84.6 86.5
Interest-bearing Debt / Equity 150.4 86.7 86.1 115.6 139.3
Liabilities / Equity 157.9 94.7 95.2 125.9 149.3
Equity/ Gross loans 414 69.4 53.3 453 40.9
Manageable asset quality NPLs 97.0 143.3 193.5 232.1 267.0
NPLs / Total Loans (NPL Ratio) 1.4 2.2 21 1.9 1.8
Loan-Loss-Coverage (Provision / NPLs) 193.8 113.3 102.0 105.6 114.7

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

USHNARNNINEG TUTQ $100 (WAITW) mihfidudauasniwadas (Market Maker) Lm:;jl”aanlnéw‘ftyuamﬁw%agﬁuﬁ‘ (Derivative Warrants) Iﬂmﬂagu”uu‘%ﬁﬂ
urfoanuaziauasy Derivative Warrants §1wau 149 nanniwg lduri ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A,
ADVA16C2202A, AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A,
BANP16C2112A, BANP16C2201A, BANP16C2202A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCH16C2203A, BCPG16C2111A,
BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, CHG16C2202A, COM716C2110A,
COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DELT16C2203A, DOHO16C2111A,
DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A, GLOB16C2201A, GLOB16C2203A,
GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GPSC16C2203A, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A,
GUNK16C2201A, GUNK16C2203A, HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A,
IVL16C2110A, IVL16C2111A, IVL16C2202A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMAR16C2202A, JMT16C2110A, JMT16C2201A,
JMT16C2203A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B,
KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, MTC16C2202A, OR16C2112A,
OR16C2202A, OR16C2203A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2112A, PTT16C2201A,
PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A,
S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, S5016C2203A, S5016P2203A, S5016C2112D, S5016P2112D,
SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A, SCGP16C2202A, SCGP16C2201A,
SPAL16C2202A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A,
TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TRUE16C2203A, TU16C2110A, TU16C2111A, TU16C2202A, WHA16C2202A (underlying
securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA,
DOHOME, DTAC, EA, EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH,
MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT,
SYNTEC, TASCO, TOP, TRUE, TU,, WHA). WazUSENIavnuniezragnanningasdeasnan  dslamlasimionialanuvanding
navszlomid (conflicts of interest) anani ﬁfﬂamumiﬁﬂwﬁﬂUa:Lﬁwluwﬁfﬁa%mwaﬂuﬁm”tyLLamﬁﬂﬁagw“ufﬂ”aﬂdnﬁauﬁ'@ﬁuiaaonu

A o o = wA o ' A o o (% o A o o a o A o
RANELAR: U3EN NusuTIa na (TCAP) SadudfiaiunelnaaasuSnnannsng susia ana @niaw) lesfeiulusadiusasas 50.96 § daswnsiaru
V38V Mo HRads 1na @) (THANID Naneasiuaznedean snnninfesa: 56 uazidudfavulngiues THANI

USENNUSUTIA $71a (TCAP), SWIANIMMITINeswae dne (wrisw) (TTB) uuSunidanuiieatasnuuiennannindsunia sina (uwimw) (TNS) lag
o o s o a [ a a 6 o 1 =3 0 ' “’
TCAP \uffiasiu Souaz 50.96 lu TNS uaz fawwlu TTB Yauaz 20.1 asiu mIsarunianeivamannindainan SelidmldamFondadanudaudanms
6 . .
navszlony (conflicts of interest)

USENNUTUTIA §100 (TCAP) USHN T1amiaade $1na (wsnow) (THAND uSuhn 18y 9 1e @wnaw) (MBK) wazuSun dnulsofia waud untuis s1ne (uniamw)
a e v o a o o ot 6 o o @ o o ° a [ o et 6 o ' =3 1 v e v
(PRG) HuuSunndanuifeitainuuSEnwannIwgsuma $na (Wmom) a9k Mssauniienziuemannindainann sslsmnlamuiondaianutauds
& . .
manayszlowd (conflicts of interest)

A o @ o o o A o o o . ' o YRR aa a = o A
WNHAG: * UTEIANNINGTUIG $i0 (UWNTw) (TNS) uaz U3EN Musua $na (uwnow) TCAP Snysunishunuldun wigsuaad widTiaa deiming
@ o 1 o v a e a 1 I3 a 6 2 . o a
nInRIamIlngvas TCAP uaz viwihfl dszmunssumsuisn uasdszmunssunmsuins TNS atalsfionw ummsw:wﬁlﬂgnﬁmmmuuuaumgmmaa
#he3deung TNS”

RANHLAG: * u%ﬁwgé’nw%wﬁquﬁm 100 (WD) (TNS) Az U3HN JaNIUAZAAWINININNTINAIAAZIBEAN 11 (WWTw) EASTW Inssumssaunulaun

Y- o o U o £ a e a ' I3 a € v @ o
weAIn laainz Gmina nssumInTIaReuved EASTW waz vhwilifl n3san1susun nasumsuimisves TNS aghslsfinnw ummﬂ:mﬂﬂgmmmﬂnuuu
FuNAz UV VRY TNS”

WNuAg: = “UIEMmannIwgsuma e @nnow) (TNS) Wudiansnissming ﬁufjﬁﬁm:q%mjﬁa Uszinnlidanand lidwanydsenu Sunysfiedud fu

v a o a a € o o @ A ° : et a a 6 o o @ o et o

1 U3dh awnadadtiuwd e (um1Tu) AN 1/2562 A wualonand w.a. 2565” Neanlas LS annadadliuny SN0 (URITW) (SQ) P9k MITAYIILN
& o o g ' = ' Eo a o o s . . .

AATNFUIRaNNINGaIna1 SsenafidnlamuFonsalinnudaudanisnaszlomd (conflicts of interest)

WNHRE: ** “UTENRINNIWGTUTG $10 (mnTw) (TNS) fiamimsdadmiedul duiaiiaszyferiia dssnnlidenind lufidsenu wazlunu diodug
209UTEN MugamrnITNlIane $10a (UwTw) (ROINA) @39l 3/2562 asuriwualinaul w.e. 2566” fieanlan V3N mugamwnITulsaue e (UwTw)
AI%U MIFaTUNIaMeAraImannIngainan Jsenafisanlasuaunedanudaudimanadszlami (conflicts of interest)




Thanachart Research Team

Wiy wasow , Ylasad, nszanws
RuWun flamym, CFA MNT FoERAYN

Tel: 662-779-9199 Tel: 662-779-9104
pimpaka.nic@thanachartsec.co.th chak.reu@thanachartsec.co.th
BIENNIaRNd, 21917, LABIRN, 1awISD DRINTIINNINY, Wiz el
WnTaus yuun wisanTeoth AuzAnensadl

Tel: 662-483-8298 Tel: 662-779-9109
pattadol.bun@thanachartsec.co.th phannarai.von@thanachartsec.co.th
SW1A1T, 53NN, Uiz UREI, TULKNN

FITON FAINTI AnGans wawwsng

Tel: 662-779-9106 Tel: 662-779-9112
sarachada.sor@thanachartsec.co.th saksid.pha@thanachartsec.co.th
NAYNSNITAINK Azimana

afAng HAWatAsyna, CFA fnyiad witdsana

Tel: 662-779-9120 Tel: 662-779-9105
adisak.phu@thanachartsec.co.th pattarawan.wan@thanachartsec.co.th
HZ8RNIATIZA-NAYNEN1TAINW NAYNSMIRING

wanyal Assudag wdsdnd grasalwena
nariporn.kla@thanachartsec.co.th Tel: 662-483-8304

thaloengsak.kuc@thanachartsec.co.th

o A I3
#NAAIIZH, wila
A Awsnouma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

Data Support Team

assalng, daans

oignw UssinTgudue

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

g1, HANY, Property Fund, REITSs, 14719
301 5&:«;71%’;”%53

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y a3lmriv

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

AasTRnamana

Ariud sIINtingg

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

AaziizlTanm

inBireg Jesadnat

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

Naga LW“ﬁiLLaﬂaqa InaTa ﬁﬂqﬂa

Tel: 662-779-9108 Tel: 662-779-9118
monrudee.pet@thanachartsec.co.th kasemrat.jit@thanachartsec.co.th
FuaT N0 zgma’S’aﬁ‘ fuessd

Tel: 662-779-9117 Tel: 662-779-9116
sunet.rak@thanachartsec.co.th suksawat.lim@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team

19 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330
Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a € o (4
AINNE Ed‘ﬂi:(ﬂ‘u’mﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAUY AN
Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th






