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Srisawad Corporation PCL

BUY

Fair price: Bt37.00

Upside (Downside): 15.6%

Bloomberg Ticker SAWAD TB
Market Cap. (Btm) 43941
Current price (Bf) 32.00
Shares issued (mn) 1373
Par value (B) 10.00

52 Week high/low (Bt)

Foreign limit/ actual (%)

61.00/36.00
49.00/30.89

NVDR Shareholders (%) 74
Free float (%) 449
Number of retail holders 29171

Not less than 40% of the Company's net profit after tax
Dividend policy (%)

and all reserve (with additional conditions)
Industry Financials

Sector Finance & Securities
First Trade Date 8 May2014
CG Rate AAAAA
Thai CAC Certified
SETESG Ratings BBB
Miss Thida Kaewboota 162
UBS AG SINGAPORE BRANCH 84
Miss Doungchai Kaewbootta 74
Mrs. Jariya Kaeobutta 6.4
Thai NVDR Company Limited 59

2023A 2024E 2025E 2026E
PPOP (Bt m) 8,392.3 89962 98775 11,204.3
Net Profit (Bt m)  5,000.8 5,276.2 5,779.8 6,584.2
NP Growth (%) 1.7 5.5 9.5 13.9
EPS (Bt) 3.64 3.49 3.83 4.36
PER (x) 1.1 9.2 8.4 7.3
BPS (Bt) 20.52 21.96 25.40 29.32
PBV (x) 2.0 1.5 1.3 1.1
DPS (Bt) on 0.35 0.38 0.44
Div. Yield (%) 0.3 1.1 1.2 1.4
ROA (%) 5.5 4.5 4.5 4.6
ROE (%) 18.6 17.2 16.2 15.9

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Quarterly performance Change (%)
(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
Interestincome 3,444 4,647 4,546 4,595 4,662 1.5 35.4
Interest expenses (482) (690) (749) (789) (793) 0.5 64.5
Net interest income 2,961 3,956 3,797 3,806 3,869 1.7 30.7
Non-interest income 956 605 767 818 666 (18.5) (30.3)
Total operating income 3,917 4,562 4,564 4,623 4,535 (1.9) 15.8
Non-interest expenses (1,776) (2,447) (2,281) (2,492) (2,325) (6.7) 30.9
Preprovision profit 2,140 2,115 2,283 2,131 2,210 3.7 3.2
Expected credit loss (575) (316) (664) (486) (537) 10.5 N.A.
Earnings before taxes 1,565 1,800 1,619 1,645 1,673 1.7 6.9
Income tax (342) (375) (333) (367) (352) (4.1) 2.8
Earnings after taxes 1,146 1,387 1,267 1,261 1,265 0.3 10.4
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,146 1,387 1,267 1,261 1,265 0.3 10.4
Exceptional items - - - - - N.M. N.M.
Net profit 1,146 1,387 1,267 1,261 1,265 0.3 10.4
EPS (Bt) 0.76 0.92 0.84 0.84 0.84 0.3 10.4
Loan growth (% QoQ) 33.5 5.8 4.6 1.4 0.1
NIM (%) 141 16.6 15.2 15.0 15.0
Cost to income (%) 45.4 53.6 50.0 53.9 51.3
NPL ratio (%) 2.6 2.7 3.0 3.2 3.3
Loan loss coverage ratio (%) 59.9 58.5 61.0 63.1 66.0
Debt to equity ratio (X) 2.5 2.7 2.6 2.5 2.4
ROAA (%) 5.1 5.2 4.6 4.5 4.4
ROAE (%) 15.6 18.9 16.5 15.8 15.3

Source: Pi research, company data
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2024E Change 2025E Change 2026E Change
Revised Previous (%) Revised Previous (%) Revised Previous (%)

Financials
Net-interest income (Bt bn) 15.8 15.7 0.1 17.6 18.1 (2.6) 19.7 20.7 (4.7)
Non-interest income (Bt bn) 3.0 3.3 (8.2) 3.1 3.6 (13.8) 3.3 3.8 (13.0)
PPOP (Bt bn) 9.0 9.3 (3.3) 9.9 10.6 (7.0) 1.2 121 (7.5)
Net profit (Bt bn) 5.3 5.7 (7.7) 5.8 6.6 (12.3) 6.6 7.6 (13.0)
Key financial ratio
Loan growth (%) 1.1 13.0 (1.9) 12.0 13.7 (1.7) 1.5 141 (2.5)
Credit cost (bps) 195 180 15.0 190 175 15.0 190 170 20.0
NIM (%) 14.7 14.6 041 14.8 14.6 0.1 14.8 14.6 0.2
Cost to income ratio (%) 52.1 51.1 1.0 52.2 51.1 1.1 51.3 51.1 0.2
ROE (%) 17.2 18.8 (1.6) 16.2 18.8 (2.6) 15.9 18.7 (2.8)

Source: Pi Research
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Summary financials
Balance Sheet (Bt m) 2022 2023 2024E  2025E  2026E M Income Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 2,823 3,962 4,31 3,387 2,981 Interest income 8,780 15,744 19,01 2107 23,513
Interbank loans - - - - - Interest expenses (862) (2,266) (3,247) (3,566) (3,797)
Investment securities - - - - - Net interest income 7,918 13,478 15,764 17,605 19,716
Gross loans 58,166 99,554 110,577 123,881 138,180  Fee & commission income 1,215 740 3,004 3,070 3,292
Fixed assets - net 598 764 739 677 671  Fee & commission expenses
Other assets 7.979 8,170 9,081 9,592 9,824  Net fee & commission income 1,215 740 3,004 3,070 3,292
Total assets 69,482 11,465 123,168 135,485 149,034  Non-interestincome 3,527 3197 3,004 3070 3,292
Deposits - - - - - Total operating income 1,445 16,674 18,768 20,675 23,008
Interbank deposits - - - - - Non-interest expenses (5,442) (8,282) (9,772) (10,797) (11,803)
Debt equivalents 35,014 74490 82405 89,905 98105  Preprovision profit 6,002 8,392 8,996 9,878 11,204
Other liabilitites 5,463 5,779 4,578 4193 3,616  Expected credit loss (78) (1,763) (2,049) (2,227) (2,490)
Total liabilities 40,477 80,268 86,983 94,098 101,721 Earnings before taxes 5924 6,629 6,947 7,650 8,715
Paid - up capital 1,373 1,373 1,510 1,510 1510  Income tax (1,097)  (1,375) (1,480) (1,629) (1,856)
Premium on share 6,243 6,243 6,207 6,207 6,207  After-tax profit 4,827 5254 5468 6,021 6,858
Others (1,374)  (1,391)  (1252)  (1,252)  (1,252)  Non-controlling interests (351) (253) (191) (241) (274)
Retained earnings 19,420 2,951 26,700 31902 37,828  Earnings from cont. operations 4,476 5,001 5276 5,780 6,584
Non-controlling interests 3,342 3,020 3,020 3,020 3,020  Exceptional items
Total equity 29,005 31,196 36,185 41,387 47,313  Netincome 4,476 5,001 5276 5,780 6,584
Total liabilities & equity 69,482 111,465 123,168 135,485 149,034  EPS(Bt) 8% 3.6 35 3.8 4.4
Growth (%, YoY) 2022 2023 2024 2025E  2026E DPS (Bt) 1.8 0.1 0.3 0.4 0.4
Net interest income (%) 30.6 70.2 17.0 n7 (VX Asset quality and liquidity 2022 2023 2024E 2025E 2026E
Fee & commission (%) 15.3 (19.9) (39.1) 305.9 2.2 Gross NPL (Bt m) 1385 2998 3897 4676 5378
Preprovision profit (%) 11 39.8 12 9.8 13.4  NPL ratio (%) 2.4 3.0 35 3.7 3.9
Net profit (%) (5.2 n7 5.5 9.5 13.9  Loan loss coverage ratio (%) 54.0 61.0 63.6 66.4 70.6
EPS (%) (5.2) n7 (4.) 95 13.9  Loan loss reserve/loans (%) 1.3 1.8 2.2 2.5 2.7
Gross loans (%) 574 n.2 [Nl 12.0 n.5 Credit costs (bps) 16 224 195 190 190
Assets (%) 391 60.4 10.5 10.0 10.0 Debt/Equity (x) 1.4 2.6 2.4 2.3 21
Profitability (%) 2022 2023 2024E2025E 2026 F IR I-TaReToie IR0
Yield on loans 17.9 19.3 17.8 17.8 17.7  Total capital ratio (%)
Cost of funds (3.3) (4.) (4.) (4.) (4.0)  Total assets/equity (x) 2.4 3.6 3.4 3.3 3.1
Net interest margin 16.0 16.4 14.7 14.8 148  NEINELLY 2022 2023 2024E 2025 2026E
Cost/Income ratio 47.6 49.7 521 522 51.3 PER (x) 15.0 1 9.2 8.4 7.3
ROAA 75 55 45 45 46  PBV(x) 2.6 2.0 1.5 1.3 11
ROAE 17.8 18.6 17.2 16.2 15.9  Dividend yield (%) 3.7 0.3 11 1.2 1.4

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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