
 

 บริษทัหลกัทรพัย ์ทรีนีตี� จาํกดั, 179 อาคารบางกอก ซิตี� ทาวเวอร ์ชั �น 25-26, 29 ถนนสาทรใต้ เขตสาทร กรงุเทพฯ 10120 โทรศพัท ์0-2801-9100 โทรสาร .0-2801-9399 
รายงานฉบบันี
จดัทาํขึ
นโดยขอ้มลูเทา่ที�ปรากฏและเชื�อวา่เป็นที�น่าเชื�อถอืได ้แตไ่มถ่อืเป็นการยนืยนัความถกูตอ้งและความสมบรูณ์ของขอ้มลูนั 
นๆ โดยบรษิทัหลกัทรพัย ทรนีีตี
 จาํกดั ผูจ้ดัทาํขอสงวนสทิธิ 2ในการเปลี�ยน 
แปลงความเหน็หรอืประมาณการณ์ตา่งๆ ที�ปรากฏในรายงานฉบบันี
โดยไมต่อ้งแจง้ลว่งหน้า รายงานฉบบันี
มวีตัถุประสงคเ์พื�อใชป้ระกอบการตดัสนิใจของนักลงทุน โดยไมไ่ดเ้ป็นการชี
นําหรอืชกัชวนใหน้ักลงทุนทาํการซื
อ
หรอืขายหลกัทรพัย หรอืตราสารทางการเงนิใดๆ ที�ปรากฏในรายงาน 
 

1 

��� 11 ก��	
 - S11  16 �����ก��� 2558 
 

 
XD - Date 
Period X-Date DPS(Bt) 

01/01/14-31/12/14 27/04/15 0.17 
- - - 
- - - 

 
 
��ก��������� 
�� �!� "�#���$%�� 
�
����������ก���������: 049194 
tanapat@trinitythai.com 
 
 
 
 
 
 
 

&'(� 
�����
)��*�� 11 +�! 

Upside/Downside 21% 

Median Consensus - +�! 

1M price direction:   
  

 
 
 
 
 
 
 
 
 
 
 
 

  
Stock information 
����,-. 9.10 ��� 
����,-./01/234�5� 1 ,6 16.20/6.85 ��� 
90
�:�2
�. 5,578.30 
<����� 
,��9�=�><� (@��� 1) 613 
<���><� 
Free Float 28.17 % 
Foreign Limit/Available 49%/10.12% 
NVDR in hand (% of share) 0.91% 
,��9�=�><��R
�3�/���(S000) 6,350.10 
Anti-corruption: - 
CG Score:  - 

ก@�A� 3Q58 D##E���'F�G#�*��H 
S11 
��ก��ก@�A� 3Q58 !%F 92 JK��+�! �#�+D# 10%QoQ MJ� 107%YoY �
P���H�+
QกJK��%�Gก�+!%F��HA�KกE����K� DH�M�G����*���ก M��D�K*����R'F�!%F��G�#�+D#AHK
#E���'F�GM*K�E�� ������STก����A*E���� MJ� Credit Cost !%FJHJG�E��UK�G*�ก �@����+
ก@�A�!�(G
V!%F�����HA�K!%F 298 JK��+�! �*'F��!%�+ก�+ก@�A�G�H 9 �H'�� ��H�
P� 84% U�G

��*�Xก��MJK� �YG���
��+
��*�Xก��UY(� MJ�M��D�K*Q�
V��K���H�E���AHKM�G
������ก����R'F�!%F�#�+D#AHK#E���'F�G MJ�#K�!��!�Gก���G��!%FJHJG HK��������K�M*K��

��+#��UY(�*�M#E Forward PER ��GA*E�̂G�*'F��!%�+ก�+ Peers DH����Q�K�����
)��*��!%F 
11 +�! ��G PER 18 �!E� ��G�G�@�M���@� _&'(�`  

ก@�A� 3Q58 D##E���'F�G#�*��H 
S11 ,��ก�Vก4�W�/>�X�/4����� 3Q58 ��3 92 
<����� �2��Z2 10%QoQ [
� 107%YoY 
5ก
<����1��. (�����.ก4�W�W�<��3 90 
<�����) Z.�[��Z�<9/���]^3_5�W2�9�/��`��1�2��Z22:_��̂3_1
_�ก 3.7%QoQ [9<�:�/a����V�bcก�d��3]�
_2��d��4�5�<�_.d.��������ed�ก������2�5�9:5�
W2�9�/��`
.
1d�ก 1.4 [/����5�W2�9�/ก:_� ��
^_ 1.3 [/���� ��̂_
.
1 9%QoQ กf2�9 
.<�� Spread ��1��12��5ก
<����1ก��W2�9�/ก:_���3 26% Z.���1W9:��f�g
d�ก2<��>���1ก���1��
��3
.
1a���
�1ก��__ก2�h� B/E ��� 250 
<����� 5�]:�1ก:_���<� [2:���b����19�[g�d�__ก
2�h� B/E [
��><�ก0< �@^3_9��.[���1��ก0<�.�9��39�2<��>�/01 ��9ek1d��d�d�ก��/e����ก���1���@̂3_

._�2��._ก���`� lk31��.�:�d���f�2<��>���1ก���1����3
.
15�W2�9�/e�.m W, /4�����
�:�5]<d:��5�ก��.4�����1�����b����1/�9��e����>9W.<.� Z.� Cost-to-income ratio 5ก
<����1
ก��W2�9�/ก:_���3 21.6% [
��,o���.����3234�ก�:� Peers �:_��<�19�ก .<���>=a�@
0ก���`��1_�0:
5���ก��5ก
<����1ก��W2�9�/ก:_� Z.�/�./:��
0ก���`�<�1]4����ก�� 4 �.^_�_�0:��3 9% �@�39�k`�d�ก
W2�9�/ก:_���3 8.8% �
fก�<_� [2:�,o�ก���@�39�k`�5�ก
>:9�<�1]4����ก�� 12 �.^_��,o��
�ก lk31
���b��W.<2�`1/4��_1 100% W,2�`1[2:�ก�� 4 �.^_�[
<� /:1g
5�< Credit Cost 5�
.
1��
^_ 5.6% 
d�ก��.�� 7% 5�W2�9�/ก:_� �=���3��.�� NPL Coverage Ratio ��1��12��_�0:��3 111% 
��HM��D�K*��H%#E���'F�G 
�����.ก4�W�,6 2558 ��3 298 
<����� �2��Z2 40%YoY Z.�ก4�W�1�. 9 �.^_� ��.�,o� 84% �_1
,��9�=ก����`1,6[
<� Z.�[9<�:�/a����V�bcก�d5�]:�1��3��
^_�_1,6d���1W9:�_̀̂_2:_ก��,
:_�
/���]^3_ [2:/���]^3_�_1���b����1�2��Z2W.<Z..�.:� [
�ก4�W�1�. 9 �.^_���3__ก9�/01 �4�5�<���_�d
,���,��9�=ก��ก4�W���`1,6�k`�W.<5�ก�� Preview ���`1e�.W, /4�����5�,6��<������.�:�[�1��>�
d�ก�Z����ก��
1�>�[
�ก��2><��V�bcก�d2:�1m �_1��c��
d����39/:1g
.�2:_X>�ก�d �4�5�<��.
�:�d���f�/���]^3_�2��Z2W.</012:_��̂3_1 _�ก��`1d�9�[�1��>�d�ก2<��>���1ก���1����3
.
1_�ก.<�� 
M*K������K���
��+#��UY(�*� M#E��G�G�E���Q� 
��� 5�<�����,r��9��,6 2559 ��3 11 ��� _�1 PER 18 ��:� Z.�[9<�����><�,sdd>���d�,���2��
�k`�9�d�ก���`1ก:_���<���3���__ก����������� [2:��ก��.�,o� Forward PER /4�����,6 2559 d�
_�0:��3 15 ��:� lk31��1�1234��9^3_�����ก��_�2��ก���2��Z25�_���2 [
� Forward PER �_1 Peers 
dk19_1�:���19����9�:�/�5d �1�4�[���4� tl^`_u  

ขอ้มูลทางการเงนิ 
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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INCOME STATEMENT 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 %qoq %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 13           13           11           16           19           21           23           10% 106%

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

KEY FINANCIAL RATIOS

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%
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S11
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 Financial 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 premium 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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