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TIDLOR: Financial Statement

INCOME STATEMENT Q4 23 Q124 Q2 24 Q3 24 Q4 24 %qoq %yoy
Interest income 4,233 4,374 4,566 4,727 5,314 12.4% 25.5%
Interest expense 537 557 590 623 686 10.0% 27.7%

NET INTEREST INCOME 3,696 3,818 3,976 4,104 4,629 12.8% 25.2%
Fees & commissions - - - - -

Other income 1,030 935 898 884 1,060 20.0% 3.0%

NON-INTEREST INCOME 1,030 935 898 884 1,060 20.0% 3.0%
Operating expenses 2,602 2,569 2,604 2,742 3,181 16.0% 22.3%

NON-INTEREST EXPENSES 2,602 2,569 2,604 2,742 3,181 16.0% 22.3%

OPERATING PROFITS 2,124 2,183 2,270 2,245 2,508 11.7% 18.1%
Provisions (Reversal) 1,173 248 62 949 958 1.0% -18.3%

Impairment of assets (Reversal) (173) 562 843 56 58

PRE-TAX PROFIT 1,124 1,374 1,365 1,241 1,491 20.2% 32.7%

Taxation (223) (270)" (274)7 (250) (443) 77.0% 98.7%

NET PROFIT 901 1,104 1,091 991 1,048 5.8% 16.3%

EPS (B) 0.31 0.38 0.37 0.34 0.36 5.8% 16.3%

KEY FINANCIAL DATA Q4 23 Q124 Q224 Q324 Q424 %qoq %yoy

Loan (Net) 93,475 95,889 98,686 98,238 100,203 2.0% 7.2%

Yield 17.89% 17.71% 17.98% 18.38% 18.40% 0.1% 2.9%

Funding cost 4.02% 5.31% 5.58% 5.47% 5.49% 0.3% 36.5%

Net interest margin 13.87% 12.40% 12.40% 12.91% 12.91% 0.0% -6.9%

Credit cost 4.22% 3.28% 3.57% 3.91% 3.52% 9.9% -16.7%

Cost to income ratio 55.06% 54.06% 53.42% 54.98% 55.92% 1.7% 1.6%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024F 2025F 2026F

Interest Income 12,532 15,545 18,981 19,767 19,860
Interest Expense 1,235 1,842 2,455 2,317 2,671
Net Interest Income 11,297 13,703 16,526 17,450 17,190
Other Income 2,742 3,427 3,777 4,344 4,995
Total Income 14,039 17,130 20,303 21,794 22,185
Operating Expenses 7,923 9,401 11,096 11,823 12,035
Pre Provision Operating Profit 6,116 7,729 9,207 9,971 10,150
Provisions 944 2,181 2,217 3,352 3,855
Impairment (reversal) 639 805 1,519 911 456
Pre-tax Profit 4,533 4,744 5,471 5,707 5,839
Taxation 893 953 1,236 1,141 1,168
Net Profit 3,640 3,790 4,234 4,566 4,671
EPS 1.46 1.35 1.45 1.57 1.60

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Assets
Cash and cash equivalents 2,191 1,656 2,803 3,223 3,707
Current portion of accounts recievable 26,545 30,138 37,018 42,571 48,957
Other receivable 1,067 1,125 1,423 1,637 1,882
Other current assets 196 307 308 310 311
Account recievables, net 51,521 63,338 70,512 81,088 93,252
Property, plant and equipment, net 1,686 1,623 1,631 1,639 1,647
Other non-current assets 1,521 1,963 1,677 1,685 1,694
Total Assets 84,727 100,148 115,372 132,153 151,450
Liabilities
Short-term loans from financial institutions 3,600 6,643 6,280 7,253 8,357
Debt securities issued 5,748 - - - -
Current portion of long-term loans 5,073 17,423 13,313 15,378 17,718
Deferred taxliabilities 577 606 612 618 742
Current portion of senior debentures 5,298 8,303 10,050 11,608 13,375
Other current liabilities 2,305 2,271 3,151 3,944 4,573
Long-term loans, net 21,315 9,021 27,967 32,304 37,220
Senior debentures 14,715 26,824 21,326 24,633 28,381
Other liabilities r 673 633 758 825 864
Total Liabilities 59,305 71,724 83,457 96,564 111,229

Shareholders' equity

Paid-up share 9,240 10,395 10,416 10,436 11,328
Premium on common share 7,436 7,436 7,436 7,436 7,436
Premium on share-based payment 4 21 21 21 21
Retained earning

Appropriated 799 989 989 989 989

Unappropriated 7,939 9,655 13,043 16,696 20,432
Other shareholders' equity 4 (72) 1 12 14

Total Shareholders' Equity 25,422 28,424 31,915 35,590 40,220

Total liabilities and shareholders' equity 84,727 100,148 115,373 132,154 151,450
Key Assumptions
Year Ended Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Yield 18.31% 18.12% 17.70% 18.00% 18.00%
Cost of fund 2.51% 2.93% 3.00% 2.70% 2.70%
Spread 15.80% 15.19% 14.70% 15.30% 15.30%
Outstanding recievable 78,067 93,475 107,530 123,659 142,208
Net recievable growth 32.66% 19.74% 15.04% 15.00% 15.00%
Cost-to-income ratio 56.44% 54.88% 54.70% 54.25% 54.25%

Key Financial Ratio

Year Ended Dec (Btm) 2022A 2023A 2024F 2025F 2026F

Operating profit margin 43.56% 45.12% 45.35% 45.75% 45.75%
Net profit margin 25.93% 22.13% 20.86% 20.95% 21.06%
ROA 4.81% 4.10% 3.93% 3.69% 3.29%
ROE 15.22% 14.08% 14.04% 13.53% 12.32%
Debt to Equity ratio 2.33 2.52 2.61 2.71 277
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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
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