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Free Float 28.17 %
Foreign Limit/Available 49%/10.12%
NVDR in hand (% of share) 0.91%
LB nufuiaie/fu(000) 6,350.10
Anti-corruption: -
CG Score: -
Period X-Date DPS(Bt)
01/01/14-31/12/14 27/04/15 0.17
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Year End: 2012A 2013A 2014A 2015F 2016F
NII (Bt mn) 332 546 749 944 1,167
PPOP (Bt mn) 201 339 477 639 788
Net Profit (Bt mn) 75 116 213 298 377
EPS (Bt) 0.16 0.24 0.40 0.49 0.61
BVPS (Bt) 1.19 1.74 1.98 2.69 3.06
PER (x) N/A N/A N/A 18.7 14.8
DPS (Bt) N/A N/A N/A 0.19 0.25
Div Yield (%) N/A N/A N/A 2.1% 2.7%
ROE (%) 14.7% 16.6% 22.5% 22.0% 21.4%

* PPP = Pre-povision profit, ** PTP = Pre-tax-profit
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1Q14 2Q14 3Q14 4Q14 %0q0q %yoy

Hire purchase interest and installment 201 218 226 243 246 262 276 6% 22%
Interest expense 31 33 36 38 37 33 35 4% -4%

NET INTEREST INCOME 170 184 190 205 209 228 242 6% 27%
Other income 10 11 13 13 13 17 16 -7% 25%

TOTAL INCOME 179 195 203 219 222 246 258 5% 27%
Operating and Administration expenses 38 39 56 48 51 52 56 7% -1%
Loss on disposal of forclosed assets 31 33 35 38 29 33 40 23% 14%

PRE PROVISION PROFIT 110 122 111 133 142 161 162 1% 46%
Provisions 45 58 55 52 49 56 47 -16% -16%

PRE TAX PROFIT 65 64 56 81 93 105 115 10% 107%
Taxation i 137 137 11" 16 7 19 " 21" 23 10%  106%

NET PROFIT 52 51 45 65 74 84 92 10% 107%

Portfolio Grow th (QoQ) 7.0% 5.7% 5.9% 3.1% 7.8% 4.8% 3.7%

Yield 33.8% 34.4% 33.9% 34.8% 33.4% 33.4% 33.9%

Funding Cost 7.6% 7.7% 7.8% 7.7% 7.7% 7.3% 7.8%

Spread 26.2% 26.8% 26.1% 27.1% 25.7% 26.1% 26.0%

Cost to Income Ratio 21.0% 20.3% 27.8% 21.8% 23.1% 21.3% 21.6%

Credit Cost 7.3% 9.0% 8.1% 7.3% 6.4% 7.0% 5.6%

Loss on Disposal of Assets 5.1% 5.1% 5.1% 5.4% 3.8% 4.1% 4.8%

ROA 8.1% 7.4% 6.1% 8.5% 9.1% 9.7% 10.3%

ROE 24.1% 22.2% 18.5% 25.5% 22.8% 21.9% 23.5%

Source: Company Data, Trinity Research
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Interest Income 389 661 888 1,083 1,328
Interest Expense 57 115 138 139 161
Net Interest Income 332 546 749 944 1,167
Fee Income 7 21 38 43 54
Other Income 5 8 9 11 13
Total Income 343 575 796 997 1,233
Operating Expenses 91 127 181 199 247
Loss from sales of foreclosed assets 51 109 138 158 198
Operating Profit 201 339 477 639 788
Provisions 103 190 210 267 317
Pre-tax Profit 99 149 266 372 471
Taxation 24 33 53 74 94
Net Profit 75 116 213 298 377
EPS 0.16 0.24 0.40 0.49 0.61

Statement of Anancial Position

Year Ended Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Assets
Cash and cash equivalents 25 41 35 66 25
Current portion of accounts recievable 803 1,233 1,502 2,289 2,790
Current portion of prepaid insurance premit 27 35 41 43 45
Other current assets 16 43 55 58 63
Account recievables, net 796 1,064 1,332 1,344 1,502
Property, plant and equipment, net 65 69 74 79 85
Other non-current assets 18 40 62 66 70
Total Assets 1,751 2,525 3,100 3,945 4,580
Liabilities
Accounts payable 1 14 3 3 3
Current portion of long-term loans 533 952 1,155 1,321 1,561
Deferred tax payable 16 26 39 43 47
Accrued Insurance premium 8 10 11 12 13
Long-term loans, net 555 651 803 881 1,041
Other liabilities 77 29 36 36 39
Total Liabilities 1,191 1,684 2,046 2,295 2,704

Shareholders' equity

Paid-up share 470 533 533 613 613
Premium on common share 4 91 91 428 428
Retained earning
Appropriated 1 10 21 21 21
Unappropriated 85 192 394 573 799
Other shareholders' equity - 15 15 15 15
Total Shareholders' Equity 560 841 1,054 1,650 1,876
Total liabilities and shareholders' equity 1,751 2,525 3,100 3,946 4,581
Key Assumptions
Year Ended Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Yield 35.23% 33.94% 34.60% 33.50% 33.50%
Cost of fund 8.3% 8.3% 7.8% 6.7% 6.7%
Spread 26.9% 25.6% 26.8% 26.8% 26.8%
Outstanding recievable 1,599 2,297 2,834 3,634 4,293
Net recievable growth 163.3% 43.6% 23.4% 28.2% 18.1%
Cost-to-income ratio 26.4% 22.0% 22.0% 20.0% 20.0%
Credit Cost 9.3% 9.7% 8.8% 8.3% 8.0%
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Corporate Governance Report Rating

o N N
90 - 100 AAAAA ALAA Excellent
80 - 89 AAAA fan Very Good
70-79 AAA a Good
60 - 69 A A fnold Satisfactory
50 - 59 A WU Pass
M 50 No logo given N/A N/A
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Anti-corruption Progress Indicators
Level 5: Extended
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Level 4: Certified
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Level 3: Established
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Level 2: Declared
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Level 1: Committed
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