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Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
Sources: Company'’s data, Trinity Research
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Table 2 ualsenaunislasung 1/56 1aa AEONTS
INCOME STATEMENT 3011 4011 %qo
Interest income 2,357 2,374 2,472 2,595 2,685 2,743 2,965 3,158 6% 22%
Interest expense 409 425 428 430 441 438 471 474 1% 10%
NET INTEREST INCOME 1,948 1,949 2,044 2,164 2,244 2,305 2,494 2,684 8% 24%
Other income 220 232 535 196 239 329 481 291 -39% 49%
TOTAL INCOME 2,167 2,181 2,579 2,360 2,482 2,634 2,975 2,975 0% 26%
Operating & Administration 1,005 1,010 1,050 1,048 1,153 1,309 1,458 1,508 3% 44%
OPERATING PROFITS 1,163 1171 1,529 1,312 1,329 1,326 1,517 1,467 -3% 12%
Provisions 805 1,955 969 938 850 670 671 755 13% -19%
PRE-TAX PROFIT 358 (784) 560 374 479 655 847 712 -16% 90%
Taxation (104) 264 (359) (87) (111) (149) (252) (143) -43% 64%
Minority interest 0 0 0 0 0 (19) (49) (0) -100%  -199%
NET PROFIT 254 (520) 202 287 369 487 546 569 4% 98%
EPS (B) 1.02 (2.08) 0.81 1.15 147 1.95 2.18 2.27 4% 98%
Accounts Recievable 36,071 35,399 36,211 37,703 39,514 41,581 43,774 47,017
Cost to income ratio 42.63% 42.54% 42.49% 40.40% 42.95% 47.71% 49.16% 47.74%
ROE 15.14% -32.94% 13.38% 18.31% 22.80% 29.44% 31.24% 30.16%
ROA 2.4% -4.8% 1.8% 2.6% 3.2% 4.1% 4.4% 4.4%
Sources: Company'’s data, Trinity Research
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AEONTS
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Interest income 9,148 9,497 10,988 12,087 13,296
Interest expense 1,654 1,655 1,781 1,826 1,833
Net interest income 7,494 7,842 9,208 10,261 11,463
Other Income 923 1,165 1,244 1,184 1,277
Total Income 8,418 9,006 10,452 11,445 12,740
Operating & administration expense 3,706 4,018 4,968 5,318 5,784
Operating profit 4,712 4,989 5,484 6,127 6,956
Provision 3,309 4,530 3,129 3,272 3,524
Pre-tax profit 1,402 459 2,355 2,854 3,432
Corporate tax (443) (297) (598) (571) (686)
Net profit before non-controlling interest 959 161 1,756 2,284 2,746
Non-controlling interest 0) 0) (68) (80) (92)
Net profit 959 161 1,688 2,203 2,654
EPS (Bt) 3.84 0.64 6.75 8.81 10.61
Statement of Financial Position
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2013F
Assets
Cash 2,010 1,776 2,187 1,183 1,191
B/E - 250 1,550 775 388
Accounts recievable 32,669 35,313 42,890 49,324 55,243
Other current assets 949 1,270 1,784 503 513
Investments 64 44 44 44 44
Subordinated lending 2,108 1,438 - - -
PP&E 503 548 534 664 697
Intangible assets 901 886 708 811 835
Other assets 2,003 2,457 1,313 1,882 2,030
Total Assets 41,208 43,983 51,010 55,186 60,940
Liabilities
Short-term loans 630 610 3,401 3,741 4,115
Current portion of long-term liabilities 6,540 10,733 10,234 12,009 13,717
Accounts payable 693 513 576 633 696
Long-term liabilities 25,206 24,235 26,343 27,434 29,437
Other liabilities 1,352 1,470 3,182 2,901 3,111
Total Liabilities 34,421 37,561 43,736 46,718 51,077

Shareholders' equity

Paid-up share 250 250 250 250 250
Premium on common share 478 478 478 478 478
Retained earning

Appropriated 4,275 4,675 4,875 5,075 5,275

Unappropriated 1,485 722 1,655 2,647 3,841
Unrealized gains (losses) on investment - - - - -

Total Shareholders' Equity 6,737 6,382 7,258 8,450 9,844

Total liabilities and shareholders' equity 41,157 43,943 50,994 55,168 60,921
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Portfolio Growth 0.89% 6.99% 20.73% 15.00% 12.00%
Revenue Growth 6.38% 3.82% 15.70% 10.00% 10.00%
Cost to income ratio 40.51% 42.30% 45.21% 44.00% 43.50%
Bad debts 4.90% 6.46% 3.91% 3.48% 3.30%
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AEONTS

Key financial ratios

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Profitability ratios

Operating profit margin 13.92% 4.30% 19.25% 21.51% 23.55%
Net Profit Margin 9.52% 1.51% 13.80% 16.60% 18.21%
Cost to income ratio 41% 42% 45% 44% 44%
ROA 2.5% 0.4% 4.1% 4.9% 5.5%
ROE 15.2% 2.5% 24.8% 28.1% 29.0%
Debt to Equity ratio 5.12 5.89 6.03 5.53 5.19
Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 40Q11 1Q12 2012 3Q12 40Q12
Interest income 2,472 2,595 2,685 2,743 2,965
Interest expense 428 430 441 438 471
Net interest income 2,044 2,164 2,244 2,305 2,494
Other Income 535 196 239 329 481
Total Income 2,579 2,360 2,482 2,634 2,975
Operating & administration expense 1,050 1,048 1,153 1,309 1,458
Operating profit 1,529 1,312 1,329 1,326 1,517
Provision 969 938 850 670 671
Pre-tax profit 560 374 479 655 847
Corporate tax (359) (87) (111) (149) (252)
Net profit before non-controlling interest 201 287 369 507 594
Non-controlling interest 0 0 0 (29) (49)
Net profit 202 287 369 487 546
EPS (Bt) 0.81 1.15 1.47 1.95 2.18
Key financial ratios-Quarterly

Year End Dec (Btm) 40Q11 1Q12 2012 3Q12 40Q12
Profitability ratios

Operating profit margin 18.63% 13.40% 16.39% 21.32% 24.57%
Net Profit Margin 6.70% 10.28% 12.61% 15.86% 15.84%
Cost to income ratio 42.49% 40.40% 42.95% 47.71% 49.16%
ROA 1.8% 2.6% 3.2% 4.1% 4.4%
ROE 13.4% 18.3% 22.8% 29.4% 31.2%
Debt to Equity ratio 6.12 6.08 6.08 6.22 6.03
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