me . wo¢ adad o w AUz »
UTYNRANNINY NIURA 10A
TRINITY SECURITIES CO.,LTD.
Research Department

www.trinityquicktrade.com, www.trinitythai.com

uNa. n3iaa (GL)

BUY

grAiunne 106 (+30%)

Median Consensus: - U

ﬂ’]ﬂﬂ’]‘l‘i 4Q55 eqLLU9LNgy / 2556 ”lml,swuumnmaﬂi”mﬁ

o [ %3 [ 1 v 1
18 NUMWUE 2556 S >
N

L‘i’lﬂ’lﬂﬂ’]liﬂﬂﬁﬂlu 4Q55 ’ﬂEl‘VI 106 mumw ‘VI‘NE]'J QoQ LLGILGIUTE]@Q YoY
[ CG Report Scorina (2012): ]

Tﬂilululﬁl‘é‘u’]ﬂﬂﬂ‘ﬂ’]ﬂ’ﬂEI‘J’]ﬂ’]‘JLGI‘iJTEI‘II’ﬂQauL‘ﬁﬂ’ﬂ’ﬂuﬁl’l@ﬁL@ﬂu’ﬂﬂﬁnuﬂ’ﬂﬂ@ﬂ

neifausndnsenuausluinana mmvwm"l,sawﬁmﬂ 2555 AIALAFINGN
65%YoY ‘lull 2556 L'a"\mmﬁsnd’luﬂsvmﬁqv'lm'a‘uNaﬂsv‘iwumnmmﬁyﬂu
ﬂswmﬁmwmu ﬂummﬁsnﬂunuwmmmw Buasannlsle Taawsnilsuy

s1m1ilm 81.75 UM
svaslagysinlu 13 90.75/23.80 U s’m’ni’]’mmﬂmmﬂu 106 UIN EN PER 15 L"VI"I LWﬂﬂuVI’auﬁﬂElﬂ'lWﬂluﬂ'li
JAFANARA 5.684.26 UL dulnrasgsianlullssmauazsinalssng uazdansfuusiii “de’

. v

UFanauiu (W15 5) 69.53 AU

" @m 4Q55 ﬂ‘ul,‘ii’r]ilﬂl,lﬂ‘i.ltb’lEI'INLL‘L!’JT‘HNGI@’]M mwa"lum"l,'a‘mﬂmmmnsa 31

NAAANNLTYT /U (30/06/55)
Free Float

Foreign Limit/Available

NVDR in hand (% of shares)
ﬂ?mmﬁumﬁﬂ/d"u (‘000)

21.16 UM
32.54%

49%/4.33%

0.35%
229.73

mm‘luvlmmmmmmum@mmmuim"lmﬂumm 10%QoQ danalirailain
Auidaay Lmu‘imumw 47% Tmﬂiu@mmmiLmuImsLuimmmmmﬂ@@umm
Antiesiitasannlugag 3 IAaugATintIananNg memm‘muﬂuﬁﬂmLfmmw

Uzanns 1.72 WauAU @m@ﬂ@’m1[ﬂﬁ‘m’1@'ﬂLL@QVILQ@Hﬂ%N’]m 1.9 LALAY ’&QN@SL‘M
wiAnnnlsgniduiulasuna 4 1 2555 @mn 106 111UN m\ﬂmmﬂ"lmmm
Wa9 LmeuImmmnmnﬂ 2554 Lummniuﬂn@wmumwmmmqmifawmm

XD- DATE

Period X-Date DPS(Bt)
01/01/12-30/06/12  05/09/12 1.45 S UILNNNANNHAN TN LN mmumvlmmmﬂ 2555 mmmﬂﬂ‘w 356 mu
01/07/11-30/09/11  24/02/12 0.64 L Lmu‘immm 65% mnﬂﬂ@u ImﬂLﬂummmﬁ@mﬂ@mmummmmmuﬂumm
01/01/11-30/06/11 0371071 167 Wity wn s neendefianas waglifinanszanntnviauguiiien
" T3l 2556 mmﬁsnﬂuﬂswmﬂmmv'l,muammnu‘llﬂmﬂmmwum Clolal
a1 GLOBAL and SET 1750 uiﬂmﬂmm‘wum 300 U wazuuaTiusAnFudnenTiaay denaliilssangy
26 - & 1,550 fifnd@onnau vnlfienanadn GL ararunmnaenssentldesduiesaldniy
21 - 1,350 4 wad o . a o da @ o o .
16 | 1 1,150 wWnnneAaneldi 10,000 Ausietpew nelutl 2556 ddsdludnsnAmuinngn 25%
11 - 1+ 950 -
6 1 750 u 'anmmvl.msuLmuuumnﬁsnﬂunuwm mm‘um‘nﬂ“luﬂuwmw GL #5uans
1 550
Sep 09 Oct 09 (Exclusive Right) memﬂLmﬂﬂumiﬂ@ﬂﬁzmtm'aiuﬂmmmmuﬂuma@um il
muummmmmmmu 90% i1 Tl 2555 UFENBEILUINNIIINITARIA UAT
wm@mﬂmmum@ wazAnn bl 2556 A¥ mmimiumwmiﬂm R
— oL wnie ﬂummuwmmnmmwﬂﬂumam Hesannileasannseusnlmtlavilezunn 2
— SET (umum) WAUAY B9n GL mmmﬂ@@ﬂaum@imwmm 10% m@m@mmwvmﬂmmim il
Stock Price Performance
ANAdaILT0A TN e AR uE a9 ALTANG 20% A uFulugunildstu
Absolute Relative BETA o o A i , R L
ﬂ@@umuﬁ@ﬂi‘”mm 100 Penaaedlass lidudeliTaen NPL usiat1als
1m 10% 3% 159 g ¢ L4 1 1
3m % 4% 210 Ususanihvanedu as Wauu.m dun1siiulnanngsnalusieilseina:
' 0,
6m 130% 85% 038 pansalnnlsgndduiull 2556 agffl 501 Aruum ‘Emmnﬂnfau 40% Tagtsisu
9m 221% 145% 0.79 srAdinuneiy 106 U A9 PER 15 1 (mmmw 85 11n) mzmuﬂﬂﬂmwslu
Lyr 220% 132% 0.63 naiuTnaasganaslulsuing wazsnelssme uazdlpauuziin “de”
YTD 9% 1% -1.66
SnaiATey Table 1 ABYANNNNSWEY - GL
Py, YearEnd | PPP PTP NP |EPS| BV |DPS|PER|PBV |Divyield | ROE
I Laed 31-Dec | (Bt,m) | B, m) | B, m) [(BY) | BY) | (BY) | X) | (X (%) (%)
LRANCLUIUUNALATIZU: 29932
Suadethatint th 2009A 367 241 181 [3.29|16.59|1.40| 7.6 |1.51| 56 21.6
uladsth@trinitythai.com 2010A | 485 366 263 |4.67|17.93]3.25| 53 |1.37| 132 27.4
e e 4 2011A 548 342 215 |3.65|22.90|2.31| 6.6 | 1.0 9.6 18.2
SUANT ARSLENET 2012F | 528 468 356 |5.17|21.76(3.10 [14.6 | 3.47 | 4.1 25.0
HIVEUNUATIZY 2013F 720 638 501 |7.27|27.76]|4.36 |14.6|3.82| 4.1 29.4
tanapat@trinitythai.com
wBdmuANNIW vi3iA 41i;, 179 a1Ansunanan 3R naaed 4u 2526, 29 auusmsle LR Ms ngaMwe 10120 TnsAwst 0-2286-3999 Tnsans. 0-2670-9312
iﬁﬁlmuﬂﬂuﬁﬁmv‘héu‘im%wwh%"ﬂiwngLL@:L%Q‘WLﬂuﬁmﬁlﬂﬁpiﬁmﬂﬂﬁ@Lﬂumiﬁuﬁumwgﬂryﬁ:@aLm:mwmymﬁmm%wﬁuj e mudnning vitia S1rin fAminagasunslunis 1

waguulaspnudiuviadszinninisnling fidenglusanuativiliegbisiasudsdasmti movueiiifidnglsrasdiieldisznaunisindulasesinamu ngldlfidunsdindednaauliinasmu
Wnsgesteny winning vsensiansnianisiules) idsnglusieau




UTENUSNNTNE 3L 9110
TRINITY SECURITIES CO.,LTD.
Research Department GL: 18 uN"9Ug 2556

www.trinityquicktrade.com, www.trinitythai.com

VI Aanisaikailsznaunislasang 4/55 1as GL

INCOME STATEMENT
Hire purchase interest and installment of sales income 222 217 202 183 173 201 220 252 15% 38%
Interest expense (19) (20) (19) (16) (13) (11) (16) (29) 15% 14%

NET INTEREST INCOME 203 197 183 167 161 189 204 234 15% 40%
Other income 20 16 17 14 20 30 42 45 8% 22%
Operating and Administration expenses (42) (36) (34) (25) (53) (55) (71) (78) 9% 216%
Loss on disposal of forclosed assets (37) (30) (37) (29) (38) (35) (30) (38) 28% 29%

PRE PROVISION PROFIT 145 146 130 127 90 129 145 164 13% 29%
Provisions (31) (46) (41) 87) (17) (15) ) (20) 131% -T7%

PRE TAX PROFIT 114 100 89 40 73 114 137 144 5% 264%
Taxation (34) (30) (27) (36) (17) (26) (31) (38) 25% 5%

NET PROFIT 79 70 62 3 56 89 106 106 0% 3338%

EPS (B) 141 1.24 1.04 0.05 0.81 1.29 1.54 1.54 0% 2841%

Portfolio Growth 0.18% -7.65% -7.03% -7.58% -1.22% 16.17% 16.70% 10.00%

Yield 36.77% 38.90% 39.02% 38.25% 36.67% 36.50% 34.32% 35.36%

Funding Cost 5.57% 6.05% 7.00% 7.40% 7.46% 5.05% 4.84% 4.99%

ROE 30.28% 24.74% 20.10% 0.93% 16.47% 25.21% 29.11% 23.78%

ROA 12.0% 10.6% 9.7% 0.5% 9.9% 15.2% 15.7% 13.9%

Sources: Company'’s data, Trinity Research
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Group Lease
Statement of Comprehensive Income

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Hire purchase interest and installment of sales income 742 803 824 847 1,228
Interest expense 85 75 75 59 108
Net interest income 657 728 749 788 1,119
Other Income 58 63 67 137 132
Total Income 715 790 817 925 1,251
Operating & administration expense 131 187 136 256 357
Loss on disposal of forclosed assets 218 119 133 141 174
Operating profit 367 485 548 528 720
Provision 125 119 205 60 82
Pre-tax profit 241 366 342 468 638
Corporate tax (60) (103) (127) (112) (138)
Net profit 181 263 215 356 501
EPS (Bt) 3.29 4.67 3.65 5.17 7.27
Statement of Financial Position
Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Assets
Cash and cash equivalents 2 1 188 49 57
Asset foreclosed, net 7 17 15 18 21
Hire purchases and installment sales recievables 1,902 2,410 1,916 2,822 4,092
Property, plant and equipment, net 50 59 56 58 61
Deferred tax assets - net 35 81 66 61 67
Other assets 66 100 92 141 121
Total Assets 2,063 2,668 2,333 3,149 4,420
Liabilities
Short-term loans 25 73 - 50 60
Current portion of long-term liabilities 747 788 695 929 1,488
Accounts payable 1 4 3 4 5
Long-term liabilities 297 658 204 537 788
Other liabilities 78 135 81 131 167
Total Liabilities 1,148 1,658 983 1,651 2,508

Shareholders' equity

Paid-up share 281 282 312 345 445
Premium on common share 188 192 294 415 528
Retained earning

Appropriated 40 43 43 46 46

Unappropriated 401 489 550 692 892
Other shareholders' equity 4 4 152 1 1

Total Shareholders' Equity 914 1,011 1,349 1,499 1,912

Total liabilities and shareholders' equity 2,063 2,668 2,333 3,149 4,420
Assumptions
Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Portfolio Growth -10.76% 26.74% -20.51% 47.31% 45.00%
Yield 39.03% 33.31% 43.02% 30.00% 30.00%
Funding Cost -7.98% -5.03% -8.44% -5.07% -4.82%
Bad debts & Doubtful accounts 6.58% 4.93% 10.72% 2.53% 2.37%
Cost to Income ratio 16% 22% 15% 26% 26%
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Group Lease
Key financial ratios

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Profitability ratios

Operating profit margin 40.77% 50.97% 46.79% 53.56% 54.92%
Net Profit Margin 22.64% 30.42% 24.13% 36.23% 36.81%
ROA 9.1% 12.2% 9.8% 15.2% 17.8%
ROE 21.6% 27.4% 18.2% 25.0% 29.4%
Debt to Equity ratio 1.26 1.64 0.73 1.10 1.31

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4011 1Q12 2Q12 3Q12 4Q12F
Interest income 183 173 201 220 252
Interest expense (16) (13) (12) (16) (29)
Net interest income 167 161 189 204 234
Other Income 14 20 30 42 45
Total Income 181 181 219 246 279
Operating & administration expense (25) (53) (55) (71) (78)
Loss on disposal of forclosed assets (29) (38) (35) (30) (38)
Operating profit 127 90 129 145 164
Provision (87) 17) (15) 9) (20)
Pre-tax profit 40 73 114 137 144
Corporate tax (36) a7 (26) (31) (38)
Net profit 3 56 89 106 106
EPS (Bt) 0.05 0.81 1.29 154 1.54
Key financial ratios-Quarterly

Year End Dec (Btm) 4011 1Q12 2Q12 3Q12 4Q12F
Profitability ratios

Operating profit margin 21.88% 40.41% 52.25% 55.52% 51.56%
Net Profit Margin 1.71% 30.91% 40.53% 43.08% 36.53%
Cost to income ratio 12.44% 27.19% 23.69% 27.12% 25.99%
ROA 0.5% 9.9% 15.2% 15.7% 13.9%
ROE 0.9% 16.5% 25.2% 29.1% 23.8%
Debt to Equity ratio 0.73 0.60 0.71 1.01 1.10
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Corporate Governance Report of Thai Listed Companies 2012
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AOT BTS IRPC PSL SAT TIP Score Range Numt:er of Logo Dascription
ASIMAR  CPN KBANK  PTT sC TIPCO 90 100 AAAAA Excellent
BAFS csL KK PTTEP ScB TISCO —

BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
BCP ERW NKI ROBINS SIS TSTE — -

BECL GRAMMY ~ NOBLE RS SNC TTA 0% A pass
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AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF
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AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
Disclaimer

nailamenanIsanaTeIaNIANdaATNAnTUNTINNIIIEEY Ing (10D) TuFesiniuguananis (Corporate Governance) # 1l
nNNgANN AN UTE LN 81098 11NRANENTINNINNALUA NN NS LazRa1auannIng Taan1sdn3aaaed 10D Wun1sdnsaiazdszilivain

> a o = v o e v v o ca S N , @ v a9
ﬂﬂNﬂﬂ‘ﬂﬂ\iUﬁ‘HVﬁﬂV};‘ﬁLUHuluﬁ@’]ﬂ'ﬂ'ﬂﬂ‘V]iWﬂLLW\‘Iﬂi‘zmﬂ’lV]ﬂ uazmanaudnnindiduiela Alnsdlame gty LL@ZLﬂu‘H'ﬂNﬂﬂWN@QV}

U q

' v
o

valdanunsadnteld dalu nadiseadnanasdunisiianeluyuesaranieuen TaeldlfidunistssfiunsdfiR uwastldfinasld

v

dayanielulunisdsziiiu
ailanaNdNIafIngs iWinanisdima i JundsnglumsaunisinduguanianisusEmasmzideusingi faiu nan1sd1saaas

o
o A o

NI ¥ o o o U :’/ NS/ a e ar o a ar al v4A o A o =< v ° o U 1 1
ﬂ’WL‘]Jﬂ?;luLL'ﬂﬂ\ﬂﬂﬂ’]ﬂ‘lﬂ@\i’luﬂ\m@’]’l MU LTBNUANNTNENTUR INA Nllﬂiluﬂuﬂi@T'Lli‘ﬂ\m\‘iﬂ’)’mgﬂﬁlﬂﬂﬂl@\iN@@WT’W@\‘IF]@’]’]LLM@EIWQSL@

a o v aad o o ad & v @
uStmuanniwe vsda [MNA, 179/109-110 a1AITUNNAN D6 M19as Fu 25-26 auuaMle LIREmg NN 10120 Tnsdwi 0-2801-9100 Tneans. 0-2801-9399

e ¥ oo o s o - e~ PPV (v
meruatiiidainaulsedeyaririlnnguazdedudunideielfudlitedunsiiudunugniesszanuanysafesdeyatiun Tnsuddmudnning vada 4vda fdaimeasu
avalune  wWasuwulasanuiuBerszinunisaline Mlenglusenuetinilaglifeudedamdh menueiviidaglszasfitelfilsznaunadadulaseninamu Inelaldd
unsinFadnaaulitihamwinnstetens wanning densarmmunisdula adsnglusmenu




