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Weak profits, in line 

 SAWAD reported net profits of Bt1.3bn, down 6% y-y but up 

3% q-q. 9M24 profits were 74% of our full-year forecast. We 

maintain our projection and re-iterate HOLD. 

 Loans contracted by 3% q-q and 2% YTD due to slower new 

loan issuances in title loans and new motorcycle HP loans. 

NIM declined by 40bps q-q to 13.1% due to a contraction of 

lending yield and rising funding costs. 

 NPLs stabilized q-q, with NPL formation dropping to 1.7% from 

2% in 2Q24. Provisions rose 55% y-y but fell 9% q-q, with 

credit costs at 1.98%, down from 2.2% in 2Q24.  

 The NPL ratio increased from 3.37% in 2Q24 to 3.46%, 

primarily due to loan contraction. 

 Losses on sales held steady from 2Q24 at Bt413m, while opex 

declined by 2% q-q and 7% y-y. The cost-to-income ratio 

improved to 51.1%, down from 54% in 3Q23 and 51.3% in 

2Q24. 

 Non-interest income, driven by strong insurance sales, rose 

31% y-y and 20% q-q, surpassing our expectations. 
 

Income Statement (consolidated) Income Statement 9M as

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F  2024F  2025F

Interest income 4,647        4,546        4,595        4,662        4,478        Interest & dividend income (4)         (4)         76         18,171   18,723  

Interest expense 690           749           789           793           813           Interest expense 2          18        77         3,094     2,911    

  Net interest income 3,956        3,797        3,806        3,869        3,665          Net interest income (5)         (7)         75         15,077   15,811  

Non-interest income 605           767           818           665           796           Non-interest income 20        31        79         2,890     3,035    

  Total income 4,562        4,564        4,623        4,535        4,461          Total income (2)         (2)         76         17,967   18,846  

Operating expense 2,447        2,281        2,492        2,325        2,280        Operating expense (2)         (7)         76         9,400     9,619    

  Pre-provisioning profit 2,115        2,283        2,131        2,210        2,181          Pre-provisioning profit (1)         3          76         8,567     9,227    

Provision for bad&doubtful debt 316           664           486           537           488           Provision for bad&doubtful debt (9)         55        81         1,863     1,753    

  Profit before tax 1,800        1,619        1,645        1,673        1,693          Profit before tax 1          (6)         75         6,704     7,474    

Tax 375           333           367           352           328           Tax (7)         (13)       78         1,341     1,495    

  Profit after tax 1,424        1,286        1,278        1,321        1,366          Profit after tax 3          (4)         74         5,363     5,979    

Equity income -           -           -           -           -           Equity income -         -        

Minority interests (37)           (19)           (17)           (56)           (65)           Minority interests 69         (200)       (210)      

Extra items -           -           -           -           -           Extra items -         -        

  Net profit 1,387        1,267        1,261        1,265        1,301          Net profit 3          (6)         74         5,163     5,769    

  Normalized profit 1,387        1,267        1,261        1,265        1,301          Normalized profit 3          (6)         74         5,163     5,769    

PPP/share (Bt) 1.5            1.7            1.6            1.5            1.4            PPP/share (Bt) (1)         (6)         81         5.5 5.9

EPS (Bt) 1.0            0.9            0.9            0.8            0.9            EPS (Bt) 3          (15)       79         3.3 3.7

Norm EPS (Bt) 1.0            0.9            0.9            0.8            0.9            Norm EPS (Bt) 3          (15)       79         3.3 3.7

BV/share (Bt) 19.6          20.5          21.5          20.3          21.1          BV/share (Bt) 4          8          21         21.3 24.9

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24

Cash and cash equivalent 7,183        3,963        5,463        5,257        3,558        Gross loan grow th (YTD) 64.6     72.4     1.0        0.6         (2.3)       

Other current assets 3,554        3,310        3,503        3,412        3,346        Gross loan grow th (q-q) 5.9       4.7       1.0        (0.5)        (2.8)       

  Total current assets 10,737      7,273        8,965        8,668        6,904        Borrow ing grow th (YTD) 111.9   110.0   2.0        0.6         (6.0)       

Gross loans and accrued interest 93,244      97,826      99,397      99,669      96,929      Borrow ing grow th (q-q) 11.0     (0.9)      2.0        (1.3)        (6.6)       

Provisions 1,477        1,830        2,012        2,218        2,281        Non-interest income (y-y) (23.0)    (14.9)    (4.0)       (29.7)      31.5      

  Net loans 91,767      95,996      97,384      97,451      94,648      Non-interest income (q-q) (36.0)    26.8     6.6        (18.6)      19.6      

Fixed assets 2,331        2,415        2,606        2,666        2,675        

Other assets 5,971        5,782        5,658        5,503        5,378        Cost-to-income 53.6     50.0     53.9      51.3       51.1      

  Total assets 110,806    111,465    114,613    114,288    109,604    Net interest margin 14.9     13.7     13.5      13.5       13.1      

Short term borrow ing 12,295      13,085      14,130      10,528      8,145        Credit cost 1.39     2.78     1.97      2.16       1.98      

Current portion of LT loans 19,818      23,140      23,297      28,625      27,521      ROE 21.1     18.4     17.5      16.8       16.6      

Other current liabilities 4,156        4,379        4,770        4,133        3,171        ROA 5.2       4.6       4.5        4.4         4.6        

  Total current liabilities 36,269      40,603      42,197      43,285      38,838      Loan-to-borrow ing 144.5   152.7   151.3    152.6     158.9    

Borrow ings 7,074        4,475        2,658        1,803        2,276        Loan-to- total equity 407.4   408.1   394.3    376.6     352.5    

Other liabilities 37,417      35,189      37,268      35,415      33,516      NPLs (Bt m) 2,527   2,998   3,192    3,360     3,357    

  Minority interest 3,099        3,020        3,022        3,072        3,093        NPL increase 224.1   470.4   194.0    168.2     (3.0)       

  Shareholders' equity 26,947      28,177      29,468      30,713      31,882      NPL ratio 2.71     3.06     3.21      3.37       3.46      

Total Liabilities & Equity 110,806    111,465    114,613    114,288    109,604    Loan-loss-coverage ratio 58.5     61.0     63.1      66.0       68.0      

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB). 


