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Financial Highlights

Year End: 2021A 2022A 2023A 2024F 2025F
Revenue (Bt mn) 8,704 11,297 13,703 15,860 16,825
PPOP (Bt mn) 4,367 6,116 7,729 8,970 9,771
Net Profit (Bt mn) 3,169 3,640 3,790 4,483 5,135
EPS (Bt) 1.37 1.46 1.35 1.60 1.83
BVPS (Bt) 9.66 10.18 10.12 11.43 12.89
e PER (x) 22.0 18.0 16.7 14.0 12.2
FUNNT BATLADHT
wanzdauindinsmesd: 049194 DPS (Bt) 0.07 0.08 0.07 0.09 0.10
afian_auwe Div Yield (%) 0.2% 0.3% 0.3% 0.4% 0.4%
quﬂummi’]”v] ROE (%) 18.6% 15.2% 14.1% 14.8% 15.0%

Source: Trinity Research and Company Data
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TIDLOR: Financial Statement
INCOME STATEMENT Q2 23 Q3 23 Q4 23 Q124 Q2 24(F) %004 %yoy

Interest income 3,744 4,000 4,233 4,374 4,680 7.0% 25.0%

Interest expense 426 484 537 557 668 20.0% 56.6%
NET INTEREST INCOME 3,317 3,517 3,696 3,818 4,012 5.1% 20.9%

Fees & commissions - - - - -

Other income 786 834 1,030 935 972 4.0% 23.7%
NON-INTEREST INCOME 786 834 1,030 935 972 4.0% 23.7%

Operating expenses 2,270 2,409 2,602 2,569 2,736 6.5% 20.6%
NON-INTEREST EXPENSES 2,270 2,409 2,602 2,569 2,736 6.5% 20.6%
OPERATING PROFITS 1,833 1,941 2,124 2,183 2,248 3.0% 22.6%

Provisions (Reversal) 252 588 1,173 248 260 5.0% 3.2%
Impairment of assets (Reversal) 418 93 (173) 562 618
PRE-TAX PROFIT 1,164 1,260 1,124 1,374 7 1,371 -0.2% 17.8%
Taxation (236) (253) (223) (270) (297) 10.0% 25.5%
NET PROFIT 927 1,007 901 1,104 1,074 2.7% 15.8%
EPS (B) 0.33 0.36 0.32 0.39 0.38 -2.7% 15.8%
KEY FINANCIAL DATA Q2 23 Q323 Q4 23 Q124 Q2 24(F) %q0q %yoy
Loan (Net) 83,672 88,210 93,475 95,889 98,766 3.0% 18.0%
Yield 17.59% 17.87% 17.89% 17.71% 17.81% 0.5% 1.2%
Funding cost 2.81% 3.07% 4.02% 5.31% 6.25% 17.7% 122.6%
Net interest margin 14.78% 14.80% 13.87% 12.40% 11.55% -6.8% -21.8%
Credit cost 3.15% 3.04% 4.22% 3.28% 3.34% 1.9% 6.1%
Cost to income ratio 55.32% 55.38% 55.06% 54.06% 54.89% 1.5% -0.8%

Source: Trinity Research and Company

Figure 1: Key Financial Data

Key Financial Ratio Loan and Yield

16.00% 290% 98,766

100,000 17.95%

14.00% 17.90%

282%
7%

280%

95,000 17.85%
12.00% 270%

11.55% 17.80%

10.00% 260% 17.75%

90,000
17.70%
8.00% 250%
17.65%

coon 5o auon 85,000 17.59% 17.60%

83,672 17.55%

- w 80,000 17.50%

o0 1.54% 151% 1.45% 1.60% e 2% 17.45%

0.00% 10 75,000 17.40%
@23 @23 Q423 Q124 Q24 Q223 Q323 Q423 Q124 Q224

———Funding cost === Net interest margin NPLY% == Coverage Ratio o= L0an (Net) e Yield

Source: Trinity Research and Company

USUNHANNSWS N3id Siia 1aui 1 21mswasa dau Su 22 uazRopv 2301 du 23 auuABULOUG LYIVEAL WAUIVSA ASIINWY 10500

swnuaduGsardulosdayatinfusinguazdasubuntndatiold  udlifialumsiugunnugndavua:anuauysaivavdoyadua  TaeustnHannswe nsdd dia  gdarhwaavdudnsiums 2
(o gy

wWasuwavanuiiuxdaus:untumsaicon AusingiusisviuatuiloslidovudvaioHtih steviuatuiisogus:avAtiatdus:naunmsdadutouavtinavnu Taslutaidumssimsasnuoutitnaonu
MMsBorSoUIEHANNSWE H3DASIEISMYMISISUIaY AUSINATUSIBOIU



TRINITY o e s e a ¢ h e p air tr

SECURITIES TIDLOR: 11 nsngIAN 2567

SET ESG Ratings N/A
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TIDLOR

Statement of Comprehensive Income

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Interest Income 9,825 12,532 15,545 18,090 19,142
Interest Expense 1,121 1,235 1,842 2,230 2,317
Net Interest Income 8,704 11,297 13,703 15,860 16,825
Other Income 2,222 2,742 3,427 3,941 4,533
Total Income 10,926 14,039 17,130 19,802 21,358
Operating Expenses 6,559 7,923 9,401 10,831 11,586
Pre Provision Operating Profit 4,367 6,116 7,729 8,970 9,771
Provisions 625 944 2,181 3,367 3,352
Impairment (reversal) (211) 639 805 - -

Pre-tax Profit 3,953 4,533 4,744 5,603 6,419
Taxation 784 893 953 1,121 1,284
Net Profit 3,169 3,640 3,790 4,483 5135
EPS 1.37 1.46 1.35 1.60 1.83

Statement of Financial Position

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash and cash equivalents 3,995 2,191 1,656 2,803 3,223
Current portion of accounts recievable 21,793 26,545 30,138 37,018 42,571
Other receivable 824 1,067 1,125 1,423 1,637
Other current assets 121 196 307 308 310
Account recievables, net 37,055 51,521 63,338 70,512 81,088
Property, plant and equipment, net 1,394 1,686 1,623 1,631 1,639
Other non-current assets 1,344 1,521 1,963 1,677 1,685
Total Assets 66,525 84,727 100,148 115,372 132,153
Liabilities
Short-term loans from financial institutions 3,300 3,600 6,643 6,280 7,253
Debt securities issued 999 5,748 - - -
Current portion of long-term loans 8,050 5,073 17,423 13,313 15,378
Deferred tax liabilities 414 577 606 612 618
Current portion of senior debentures 7,827 5,298 8,303 10,050 11,608
Other current liabilities 1,913 2,305 2,271 3,151 3,572
Long-term loans, net 13,220 21,315 9,021 27,967 32,304
Senior debentures 7,789 14,715 26,824 21,326 24,633
Other liabilities 608 ¥ 673 633 560 566
Total Liabilities 44120 59,305 71,724 83,258 95,932

Shareholders' equity

Paid-up share 8,580 9,240 10,395 10,499 10,499
Premium on common share 7,436 7,436 7,436 7,436 7,436
Premium on share-based payment - 4 21 21 21
Retained earning

Appropriated 617 799 989 989 989

Unappropriated 5776 7,939 9,655 13,241 17,349
Other shareholders' equity 4) 4 (72) (72) (72)

Total Shareholders' Equity 22,405 25,422 28,424 32,114 36,222

Total liabilities and shareholders’ equity 66,525 84,727 100,148 115,373 132,154
Key Assumptions
Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Yield 18.29% 18.31% 18.12% 18.00% 18.00%
Cost of fund 2.75% 2.51% 2.93% 3.00% 2.70%
Spread 15.54% 15.80% 15.19% 15.00% 15.30%
Outstanding recievable 58,847 78,067 93,475 107,530 123,659
Net recievable growth 21.16% 32.66% 19.74% 15.04% 15.00%
Cost-to-income ratio 60.03% 56.44% 54.88% 54.70% 54.25%

Key Financial Ratio

Year Ended Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Operating profit margin 39.97% 43.56% 45.12% 45.30% 45.75%
Net profit margin 29.00% 25.93% 22.13% 22.64% 24.04%
ROA 5.29% 4.81% 4.10% 4.16% 4.15%
ROE 18.56% 15.22% 14.08% 14.81% 15.03%
Debt to Equity ratio 1.97 233 2.52 2.59 2.65
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



