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Valuation/Catalyst/Risk
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Fig 1: Dealer network classified by area Fig 2: New motorbike registration mainly from Honda & Yamaha
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Fig 3: Loan classification and loan growth Fig 4: New motorbike registration
< bn B Hirz purchase LOGN s LTy growith R W 2620 2021 Fireelll - Jrres)
- 000 urits
—
b 200
3
20
a
2020 21 a2 S 24E Apr May Jun  Ju  Aug Sep Oot Now  Dec
Source: Company, DAOL Source: Department of Transport

0O AMMWRULTRAENAUNNETEALAT uazlnalAsaAuNga SAWAD ¥ 3%

At NPL | 2023E/2024E mmvm@ﬂui”mumw 3.1% Iﬁﬂiuﬂ@ﬂﬁuﬂ@NLﬂi’]”U’]\‘i m’aﬂumwmﬂmaﬂm\i
COVID ‘V]ZN Luﬂd@’m‘].lﬁ‘ﬂﬂiﬂ%"@'ﬂﬂ’]iﬂﬂ’ﬂH@ulﬂlﬂﬂl’Nﬁ 2020-2021 ﬂEI']\‘iVLﬁ‘ﬂﬁ]’mLﬁ"]ﬂﬁ‘“’LNu’J’] NPL 114‘4“’F_I°’F;I’]’J@°’
‘Vl?.lﬂ‘r’.lLWﬁJ“Ilu LL@“’@EISL‘Lm?’r]‘LIVIﬂﬂN SAWAD ﬂ’WN’]i‘ﬂ‘U?‘Vi’]i@ﬂﬂ’]ﬂﬂV] 3-4% iﬂ?;lLﬂumﬂﬂﬂ\iﬂﬂﬂﬂ@ﬂﬂ@umﬂlﬁﬂﬂ
L‘WN?J‘lﬂuﬂﬁliﬁﬂ%”@ﬂﬂ’]’]ﬂﬂ’ﬂuﬂﬁ’]uﬁ]’]

Fig 5: NPL gross and ratio Fig 6: Loan stage 2 gross and ratio
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Fig 7: Loan yield, cost of fund and spread Fig 8: Operation expense and cost to income
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Fig 9: Provision expense and credit cost Fig 10: Net profit and growth
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Gordon Growth Model
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Source: DAOL

Fig 11: SCAP Valuation based on GGM
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Fig 12: Peer comparison
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Fig 15: Company’s history
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Fig 16: Company’s structure
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Fig 17: Products and services classification in SAWAD group Fig 18: SCAP’s products and services
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Fig 19: SCAP CEO
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Quarterly income statement Forward PBV band

(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Interest Income 563 693 792 1,026 1,281
Interest Expense (65) (100) (130) (101) (131) X
Net Interest Income 498 593 663 925 1,150 52
Fee and service income 0 0 0 0 0
44 +250
Other Income 107 161 231 207 271
Total operating income 605 753 894 1,132 1,421 i +150
Operating Expense (309) (396) (520) (700) (800) a8 g,
PPOP 296 358 374 433 621
Provision expense (15) (16) 43 (102) (122) 20 50
Profit before tax 281 342 416 331 498 13 -250
Norm profit 93 84 199 284 373 05 ~ _ ) ~
Net profit 93 84 199 284 373 _
EPS 017 0.15 0.15 0.22 0.29 deedTdendE e JandS o JeneEn denat o JanezE
Cost to Income Ratio (%) 51.1% 52.5% 58.2% 61.8% 56.3%
NPLs (%) 12.71% 15.00% 1.76% 1.85% 2.33%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash and cash 443 615 494 684 886 Stage 1 43.7% 81.2% 93.9% 92.2% 91.9%
Investments 177 1,730 64 64 64 Stage 2 49.1% 11.5% 4.2% 4.7% 5.0%
Loan to customers, net 13,336 9,837 20,819 29,849 39,020 Stage 3 7.2% 7.3% 1.9% 3.1% 3.1%
Other current asset 7,001 7,599 3,233 3,609 4,425
Premises and equipment, 536 413 404 436 463
Other asset 13 40 27 27 27 FY: Dec 2020 2021 2022 2023E 2024E
Total Asset 21,506 20,234 25,042 34,671 44,886 Growth
Borrowing 1,598 5177 9,262 12,993 17,721 Loans to customers -37.2% -15.0% 107.6% 44.2% 31.3%
Debenture 0 0 0 2,000 2,000 Net interest income 21.5% -36.5% 31.9% 94.2% 35.9%
Loans 355 208 197 197 197 Non-NII 27.2% -1.2% 81.5% 84.0% 47.2%
Other current liabilities 9,620 4,487 4,381 8,142 1,117 Total operating income 221% -32.7% 39.8% 92.1% 38.2%
Other liabilities 47 23 170 170 170 PPOP 85.0% -30.7% 3.3% 96.6% 44.5%
Total Liabilities 11,619 9,896 14,010 23,501 31,205 Provision Expense -5.2% n.m n.m 294.2% 58.0%
Paid-up capital 2,756 2,756 6,506 6,506 6,506 Core profit 93.3% -41.7% 27.7% 142.9% 29.3%
Share Premium 4,300 4,300 18,550 18,550 18,550 Net profit 93.3% -41.7% -27.7% 142.9% 29.3%
Reserve 242 276 295 376 479 Performance
Retained earnings 2,298 2,412 2,610 2,133 3,565 Average Yield on earning 22.1% 20.2% 19.7% 22.3% 22.4%
Others 1 0 (17,030) (17,030) (17,030) Average Cost of fund 11.2% 5.6% 5.3% 4.4% 4.5%
Non-controlling Interests 290 595 101 636 1,612 Net interest margin (NIM) 20.7% 18.4% 17.2% 20.2% 20.1%
Shareholders' Equity 9,887 10,338 11,033 11,170 13,682 Cost to income (Cl) 43.2% 41.6% 56.8% 55.8% 53.8%
Credit cost (CC) 0.5% -0.8% 0.6% 1.4% 1.6%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Return on avg earnings 16.6% 9.4% 6.4% 14.9% 18.3%
Interest Income 3,422 2,236 3,073 5,745 7,858 Stability
Interest Expense (221) (204) (395) (541) (784) Gross NPL ratio 7.2% 7.3% 1.9% 3.1% 3.1%
Net Interest Income 3,201 2,031 2,679 5,203 7,074 Coverage ratio 52.8% 42.4% 65.2% 56.5% 71.4%
Fee and Service income 0 0 0 0 0 Debt/E Ratio 1.2 1.0 1.3 22 2.6
Other income 394 389 706 1,299 1,912 Per Share (Bt)
Equity income 0 0 0 0 0 Reported EPS 0.57 0.33 0.10 0.25 0.32
Total operating income 3,595 2,420 3,384 6,502 8,986 Core EPS 0.57 0.33 0.10 0.25 0.32
Operating Expense (1,554) (1,006) (1,924) (3,631) (4,839) Book value 3.48 3.54 1.68 1.62 1.86
PPOP 2,041 1,414 1,461 2,871 4,147 Dividend 1.40 0.82 1.60 0.10 0.13
Provision expense (83) 93 (90) (354) (560) Valuation (x)
Profit before tax 1,959 1,507 1,371 2,517 3,588 PER 9.1 15.7 51.2 211 16.3
Income Tax (391) (303) (234) (377) (538) Core PER 9.1 15.7 51.2 211 16.3
Net profit before MI 1,567 1,205 1,137 2,139 3,050 P/BV 1.5 1.5 3.1 3.2 2.8
Non-controlling Interests 0 (291) (476) (535) (976) Dividend yield 26.9% 15.8% 30.8% 1.9% 2.5%
Normalized profit 1,567 913 661 1,604 2,074
Extraordinary items 0 0 0 0 0
Net profit 1,567 913 661 1,604 2,074

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLUNY
90-100 AbLAAA Excellent Riae
80-89 AALAA Very Good Fiun
70-79 AdA Good 2
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuduiasuaniiunssunisusEning (I0D)

wad1soanNnsrinAURIaRINISUSENIAN:IGouRIandlst iduwanlgionnnisarsova:Uus:iDuiioyanustnann:iDuulunannannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ('usBnanN:ITuu") IUAIWERaaNs st Ia:iduveyaRtjainunallauisniindils wa
drsovsnanodviiunisiniauavoyaluyuuaivasypnaniguanmouINsgIUNISANAURIianaNIsvasusEnenn:Jou Inalulsidunis
Us:1ouwanisugumvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuva\lu§Gnvmn:|UsJuTumSLJs:|Uu fdu wa
drsonnamtiFlllsidunissusauuwanisUaUAnUrEansAItUNsVaUsEnean:Idou naludioJunstiAiu:untunisasnulu
naNNSwevadusinaan:Ideurdoriu:unlnq gisveyadunasiEansturyiruvasnuiodunisiinsi:rila:anaulslunisidvoyaln o A
IRwoUUSBNIAN:IDuURIanIluWadso9l

MG USBNKHANNSWE Ao (Us:inATng) 91Am (UKIsU) NlRgugundosusadfivnduASUBOUIIA:ONADIVIWAGNSININETD

DAOL SEC: ADUKIUIgVOIANIUUN

o itlogons1ATegUU MiNdn yaAnmuTedeRugNU IngAAnrSIwaneuInuius 10% [UsouRudutwa)
“fio” tiosans1MUNTU Fndn yaAnmudedoiugnu InsANAR3IWaneUINUS:n3W 0% - 10% (Usouruduwa)
wig'  1teueinsimdeelu undn yarmudedewugiu (UsouRudua)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARITUTU ndoanadluviu=tu

I0OD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 10
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC in1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
SunsaUrFaAIondouIa:aInUS-AUTN Tnuna DAOL SEC Ao widTenunsasnuluusBnniniswruunRgadiu Sulsidnrinncurilu
nslAn:IuU ESG drSURUNIST Cover g drsunaninouriiunisus:idun:iuu ESG vod DAOL SEC Nsiwe1snunaIn 3 sinu el
O nisdanssinuduondou (Environment) Kunefia NsAUSINGHUloUNYIA:Ns:USUNSHNNUTUSIANSodANISATIORSUEN
Bavuna:iEnswennsogwiius:=ansnw soufivin1isWuwanwiondaun1usssuBIANIASUWaNs:NUNNISANITUSSAY Buisnld
INEUrisnusTeTEveIUsEN3USENaUY DandousnelsiRdiwans:nusiodaiondouinilks

Q n1s¥anNisAUAVAU (Social) msﬁué@nﬂuIUu’]amsuémsns‘wmnsuﬂﬂaaam|‘L’Jusssm|a:|rh|ﬁuu Unnsauiasuna:wsuun
wunduagwsaitiovia:dnruniw soufivaduayuaANtiinisUfURAsaiswuagwIKuizal la:idnlonaliyusunuseninony
ineovavliinuInogwaEU Buisnidinturinziuuan Bloomberg Inon1sdnsovsiadiusmiueg RlUTsaunIsiiu vaoanssinge Nifuovounu
uusuN IaNNSsSUN NGO

O ussUNfiuna (Govemnance) NSAUSENTNISAAUAIANINTSAR ANITUINULEWIUSITE TiuonN1sUSHISAUIFSIABAIIU
FiosinunesmIia:AessUSU nasnsugiayldoulsiide dusoutiunissnenBirinninsgeglusila duisiEinturiwenstunan CG
rating vovaunAuaiaSuan1dunssiunisusening (I0D)

ESG Rating il DAOL SEC Us:I0Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmSuusBnRDVoyalUWaIwalun1sUs:I0u9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Soclal criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: unAtasziariuiidnrinaulaasiinuanning anla (szndlng) aas (onaw) FingdszasAiiednauauazmaunsunimmziiiiudayatlsznaunisdndulazseninamuinlyl Thadnvi

- v e . B - L X gad 4 PRV o o o = .
uuuiugmresdeyanifidamedeasisnaududeliels uasilldfamuidysawidemilieuiennavannindusetnela dalu uSdmmanning anle (Uszinelng) a1dn (unaw) adlifuinreuse
anudemela Anatuainnisldundnmsiatiuiiioensuasnieden uazveliinawulinaiiafarsanedwsauneueuni sindulanmu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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