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Fundamental Story

Srisawad Corporation (SAWAD TB) - HOLD, Price Bt38.5, TP Bt43 Results Comment
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Btm) 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) (M) 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) 15 1.7 16 15 1.4 PPPIshare (Bt) (1) (6) 81 55 59
EPS (BY) 1.0 0.9 0.9 0.8 09 EPS(BY) 3 (15) 79 33 37
Norm EPS (BY) 1.0 0.9 0.9 0.8 0.9  NormEPS (BY) 3 (15) 79 3.3 3.7
BV/share (Bt) 196 205 215 20.3 211 BV/share (Bt) 4 8 21 21.3 249
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3023 4Q23  1Q24  2Q24  3Q24
Cash and cash equivalent 7,183 3,963 5,463 5,257 3,558  Gross loan grow th (YTD) 64.6 724 1.0 0.6 (2.3)
Other current assets 3,554 3,310 3,503 3,412 3,346  Gross loan grow th (g-q) 5.9 4.7 1.0 (0.5) (2.8)
Total current assets 10,737 7,273 8,965 8,668 6,904  Borrowing grow th (YTD) 1119 1100 2.0 0.6 (6.0)
Gross loans and accrued interest 93,244 97,826 99,397 99,669 96,929 Borrowing 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) 315
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 13.7 135 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 18.4 175 16.8 16.6
Other current liabilities 4,156 4,379 4,770 4,133 3,171 ROA 52 4.6 45 4.4 4.6
Total current liabilities 36,269 40,603 42,197 43,285 38,838 Loan-to-borrow ing 1445 1527 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 3525
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 2241 4704 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 [ oan-loss-coverage ratio 58.5 61.0 63.1 66.0 68.0

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.
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