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Period Date DPS(Bt)
i i i Year End: 2019A 2020A 2021A 2022F 2023F

Revenue (Bt mn) 6,630 7,557 8,704 10,304 12,001
PPOP (Bt mn) 3,284 3,609 4,367 5,222 6,135
Net Profit (Bt mn) 2,202 2,416 3,169 3,641 4,143
EPS (Bt) 1.05 1.04 1.37 153 179
BVPS (Bt) 4.44 5.07 9.66 10.73 11.89
PER (x) 325 326 24.9 23.1 19.7
DPS (Bt) 0.38 - 0.07 0.12 0.17
Div Yield (%) 1.1% 0.0% 0.2% 0.4% 0.5%
ROE (%) 26.4% 22.9% 18.6% 15.0% 15.8%

Source: Trinity Research and Company Data
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TIDLOR: Financial Statement

TIDLOR: 24 WeN1AN 2565

INCOME STATEMENT Q221 Q321 Q421 Q122 %qoq %yoy
Interest income 2,216 2,271 2,331 2,412 2,455 2,626 2,765 5.29% 18.62%
Interest expense 281 282 290 299 268 264 269 1.89%  -7.24%

NET INTEREST INCOME 1,935 1,989 2,041 2,113 2,187 2,362 2,496 5.67% 22.29%
Fees & commissions - - - - - - - -
Other income 463 582 552 506 467 698 596 -14.61% 7.97%

NON-INTEREST INCOME 463 582 552 506 467 698 596 -14.61% 7.97%
Operating expenses 1,304 1,488 1,592 1,519 1,490 1,958 1,779 -9.14% 11.75%

NON-INTEREST EXPENSES 1,304 1,488 1,592 1,519 1,490 1,958 1,779 -9.14% 11.75%

OPERATING PROFITS 1,094 1,083 1,001 1,100 1,164 1,102 1,313 19.15% 31.17%
Provisions (Reversal) 74 304 22 130 151 110 140  27.27% 536.36%

PRE-TAX PROFIT 1,020 779 979 970 1,013 992 1,173 18.25%  19.82%

Taxation (209) (155) (195) (192) (199) (197) (233) 18.27%  19.49%

NET PROFIT 811 625 784 778 814 795 940 18.24%  19.90%

EPS (B) 0.39 0.27 0.34 0.34 0.35 0.34 0.41 18.24%  19.90%

KEY FINANCIAL DATA Q320 Q4 20 Q121 Q221 Q321 Q421 Q122 %qoq %oy

Loan 45928 48568 50692 52246 54000 58847 63086 7.20%  24.45%

Deposit 1822 1265 1527 7618 4119 3995 4575  14.52% 199.58%

Yield N.A. 19.23% 18.79% 18.75% 18.49% 18.62% 18.14%  -2.55%  -3.44%

Funding cost N.A. 2.88% 2.83% 2.87% 2.72% 2.68% 2.46%  -8.04% -12.93%

Net interest margin N.A. 16.62% 16.24% 16.24% 16.30% 16.54% 16.17%  -2.21%  -0.40%

Cost to income ratio 48.67% 52.16% 55.22% 52.06% 50.99% 58.90% 52.93% -10.14%  -4.15%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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TIDLOR

Statement of Comprehensive Income

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interest Income 7,635 8,735 9,825 11,545 13,578
Interest Expense 1,006 1,178 1,121 1,241 1,487
Net Interest Income 6,630 7,557 8,704 10,304 12,091
Fee Income - - - - -
Gain from sales of foreclosed assets - - - - -
Other Income 1,823 1,824 2,222 2,515 2,958
Total Income 8,453 9,381 10,926 12,819 15,049
Operating Expenses 5,168 5,772 6,559 7,597 8,914
Loss from sales of foreclosed assets - - - - -
Pre Provision Operating Profit 3,284 3,609 4,367 5,222 6,135
Provisions 531 583 625 796 956
Pre-tax Profit 2,753 3,027 3,953 4,426 5,179
Taxation 551 611 784 885 1,036
Non-controlling interest - - - - -
Net Profit 2,202 2,416 3,169 3,541 4,143
EPS 1.05 1.04 1.37 1.53 1.79
Statement of Financial Position
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash and cash equivalents 446 1,265 3,995 1,841 2,209
Current portion of accounts recievable 19,257 20,035 21,793 28,442 34,131
Short-term loan - - - - -
Other receivable 644 650 824 980 1,176
Other current assets 131 126 121 121 122
Account recievables, net 26,020 28,533 37,055 42,183 50,620
Property, plant and equipment, net 618 1,302 1,394 1,401 1,408
Other non-current assets 1,293 1,424 1,344 1,351 1,358
Total Assets 48,411 53,336 66,525 76,320 91,024
Liabilities
Short-term loans from financial institutions 7,558 2,600 3,300 6,442 8,016
Debt securities issued 1,998 - 999 999 999
Current portion of long-term loans 4,750 4,560 8,050 5,641 7,018
Deferred tax liabilities 318 319 414 418 422
Current portion of senior debentures 3,099 3,398 7,827 6,469 8,049
Other current liabilities 1,537 1,721 1,913 2,284 2,748
Long-term loans, net 11,849 20,769 13,220 19,370 24,101
Senior debentures 7,839 7,738 7,789 9,315 11,591
Other liabilities 117 482 608 494 499
Total Liabilities 39,065 41,587 44,120 51,432 63,443

Shareholders' equit

Paid-up share 7,800 7,800 8,580 8,580 8,580
Premium on common share 200 720 7,436 7,436 7,436
Premium on share-based payment 520 - - - -
Retained earning
Appropriated 338 459 617 617 617
Unappropriated 480 2,765 5,776 8,254 10,947
Other shareholders' equity 8 4 4) - -
Non-controlling interest - - - - -
Total Shareholders' Equity 9,346 11,749 22,405 24,888 27,581
Total liabilities and shareholders' equity 48,411 53,336 66,525 76,320 91,024
Key Assumptions
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Yield 18.55% 18.62% 18.57% 17.83% 17.48%
Cost of fund 2.95% 3.07% 2.75% 2.73% 2.72%
Spread 15.60% 15.55% 15.82% 15.10% 14.76%
Outstanding recievable 45,277 48,568 58,847 70,626 84,751
Net recievable growth 22.21% 7.27% 21.16% 20.02% 20.00%
Cost-to-income ratio 61.14% 61.53% 60.03% 59.26% 59.24%

Key Financial Ratio

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F

Operating profit margin 38.86% 38.47% 39.97% 40.74% 40.76%
Net profit margin 26.06% 25.76% 29.00% 27.62% 27.53%
ROA 4.98% 4.75% 5.29% 4.96% 4.95%
ROE 26.39% 22.91% 18.56% 14.97% 15.79%
Debt to Equity ratio 4.18 3.54 1.97 2.07 2.30
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