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Saksiam Leasing Pcl (SAK TB) - HOLD, Price Bt8.85, TP Bt10.00 Results Comment
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Strong profits, in-line 

 SAK reported all-time-high profits of Bt185m, up 21% y-y and 

11% q-q. 2021’s profits were Bt607m, 8% y-y, and made up 

99% of our full-year projection. 

 SAK declared DPS of Bt0.116, implying 40% payout. XD and 

payment dates are set on 27 April and 18 May 2022. SAK 

share prices have come down and there is 14% upside to our 

TP while we also like its expansion to the new drone business.  

 Driven by all products, loans grew 6% q-q and 36% YTD. Yield 

has normalized at 24% and with manageable cost of funds, 

NIM held up at 21% 

 Opex grew along with branch and business expansions. Cost 

to income fell to 48% in 4Q21 and 53% on average in 2021. 
 
 
  

 NPLs were under good control. In light of write-off and 

improving collection, NPL ratio fell from 2.18% in 4Q20 to 

2.15% in 4Q21. 

 Zooming into new product, motorcycle HP, loans grew 183% y-

y to account for 5% of SAK’s total loans. NPL of new 

motorcycle HP loans improved slightly from 1.9% in 2020 to 

1.8% in 2021. NPLs of titled and unsecured personal loans 

were also improving to 2.2% from 2.5% in 2020. 

 Provisions were down 10% q-q. Average credit costs were 

0.77% in 2021. SAK’s LLR stood at 109%. 
 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A  2022F

Interest income 396           394           440           489           517           Interest & dividend income 6           30         104      1,839     2,327    

Interest expense 31             25             21             27             30             Interest expense 11         (4)          111      104        154       

  Net interest income 365           369           418           462           487             Net interest income 5           33         104      1,735     2,173    

Non-interest income 1               2               2               2               3               Non-interest income 37         86         140      8            11         

  Total income 366           371           420           464           489             Total income 5           34         104      1,744     2,184    

Operating expense 188           218           238           232           235           Operating expense 1           25         106      922        1,034    

  Pre-provisioning profit 179           153           183           232           254             Pre-provisioning profit 10         42         101      822        1,150    

Provision for bad&doubtful debt (13)           5               12             25             22             Provision for bad&doubtful debt (10)        neg 135      64          63         

  Profit before tax 192           148           171           208           232             Profit before tax 12         21         99        758        1,087    

Tax 38             29             34             41             47             Tax 14         22         99        151        217       

  Profit after tax 153           119           137           166           185             Profit after tax 11         21         99        607        869       

Equity income -           -           -           -           -           Equity income neg neg -         -        

Minority interests -           -           -           -           0               Minority interests neg neg 0            -        

Extra items -           -           -           -           -           Extra items neg neg -         -        

  Net profit 153           119           137           166           185             Net profit 11         21         99        607        869       

  Normalized profit 153           119           137           166           185             Normalized profit 11         21         99        607        869       

PPP/share (Bt) 0.1            0.1            0.1            0.1            0.1            PPP/share (Bt) 10         42         82        0.4 0.7

EPS (Bt) 0.1            0.1            0.1            0.1            0.1            EPS (Bt) 11         21         80        0.3 0.5

Norm EPS (Bt) 0.1            0.1            0.1            0.1            0.1            Norm EPS (Bt) 11         21         80        0.3 0.5

BV/share (Bt) 2.2            2.2            2.2            2.2            2.3            BV/share (Bt) 4           9           2          2.3 2.9

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21

Cash and cash equivalent 307           215           230           293           307           Gross loan grow th (YTD) (3.0)       6.6        19.6     28.3       35.6      

Other current assets 10             27             36             28             30             Gross loan grow th (q-q) 2.2        6.6        12.2     7.3         5.7        

  Total current assets 317           242           266           321           338           Borrow ing grow th (YTD) (2.6)       (31.6)     (9.1)      1.6         8.3        

Gross loans and accrued interest 6,568        6,976        7,822        8,417        8,893        Borrow ing grow th (q-q) (4.5)       (31.6)     32.8     11.7       6.6        

Provisions 162           165           173           195           208           Non-interest income (y-y) (20.4)     42.1      158.6   43.7       85.5      

  Net loans 6,406        6,811        7,649        8,222        8,685        Non-interest income (q-q) 6.3        62.5      (16.6)    (0.2)        37.2      

Fixed assets 109           114           129           125           126           

Other assets 1,945        382           375           372           380           Cost-to-income 51.2      58.8      56.5     49.9       48.0      

  Total assets 8,778        7,549        8,419        9,040        9,530        Net interest margin 18.7      18.1      21.0     21.2       21.0      

Short term borrow ing 2,866        2,000        2,706        2,720        3,047        Credit cost (0.79)     0.28      0.60     1.18       1.01      

Current portion of LT loans 371           -           87             633           610           ROE 17.8      10.4      12.0     14.4       15.4      

Other current liabilities 207           215           219           211           273           ROA 7.8        5.8        6.9       7.6         8.0        

  Total current liabilities 3,444        2,215        3,012        3,564        3,931        Loan-to-borrow ing 153.8    238.7    201.5   194.1     192.4    

Borrow ings 593           448           615           531           452           Loan-to- total equity 142.1    147.2    168.6   174.8     177.6    

Other liabilities 233           259           255           242           241           NPLs (Btm) 143.3    149.4    166.6   182.8     190.8    

  Minority interest -           -           -           -           15             NPL increase (24.9)     6.1        17.2     16.3       8.0        

  Shareholders' equity 4,508        4,627        4,538        4,704        4,892        NPL ratio (%) 2.18      2.14      2.13     2.17       2.15      

Total Liabilities & Equity 8,778        7,549        8,419        9,040        9,530        Loan loss coverage ratio (%) 113.3    110.2    103.8   106.7     108.9    

Sources: Company data, Thanachart estimates  
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