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Year End: 2023A 2024A 2025F 2026F 2027F

NIl (Btm) 1,705 2,144 2,295 2,538 2,933

Total Income (Btm) 2,111 2,582 2,773 3,059 3,503

PPOP (Btm) 659 923 1,253 1,445 1,694

Net Profit (Btm) 132 142 496 611 754
- . EPS (Bt) 0.06 0.06 0.19 0.23 0.28
UNAATITH BVPS (Bt) 1.11 1.17 1.34 1.53 1.75
fUANS ANTLENET PER (x) 38.3 36.5 12.38 10.05 8.14
wansidenindasiey: 049194 ;g‘;\ ((’g/)) 12:-31/ 1219/ ; gc; ‘: 3?:»} ‘: ;30}
%“mqquﬂz ) .07/ ) .07/ O /0 Ao
T 1 - ROE (%) 5.5% 5.6% 16.0% 15.9% 17.2%

YT UNAUATIEY
*PPOP = Pre-provision operating profit
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Figure 1: Relative PBV Figure 2: ROE vs PBV
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Premium (Billion Baht)

653,923
3305 CD

s01725 92787 610914 00206 614116 611363

568,260
537,510 284,944
O 274,227
4 262,795
252,716 [
2563 2564 2565 2566 2567
(2020) (2021) (2022) (2023) (2024)

damnusneivendeusziuisiviasns (%)
Direct Premium Growth Rate (%)
Sasmsvenedaves GOP Auieds (%)

Real GDP Growth Rate (%)

Insurance Penetration (%)

3.5% 4.0% 4.3% 3.9% 0.6%

-6.1% 1.6% 2.6% 2.0% 2.5%

1.61% 1.62% 1.58% 1.59% 1.54%

2558 2559 2560 2561 2562 0564 2564 2565 2566 2567 (Premiurm/DP)
2015 2016 2017 2018 2019 ! 2021 2022 2023 2024 Insurance Density (Un)
® -1.75% 3,634 3,766 3,926 4,068 4,081
(Premium per Capita)
Real GDP (%) 3.1 34 42 4.2 24 -6.2 1.6 25 1.9 26 swldiuszensaana (um)
225,311 231,986 248,789 256,345 264,608
Insurance (GDP per Capita)
Penetration Rate 3.91 3.89 3.88 3.83 3.62 3.83 3.79 3.52 3153 3.56
(%)
Source: The Thai Life Assurance Association Source: Thai General Insurance Association
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Figure 16: Yield, Cost of funds and NIM Figure 17: ﬂﬂ‘i’]ﬂ’)u Cost-to-income ratio

Wi : % Wi -
- damaaniusy (Yleld on Loan) == AUNUMINILIU (Cost of Fund)

et mumuammamnu (Net Interest Margin)

68.8%

3 » 66.8%
23.0% 24:3% 23.7% 2% 64.2% /°
o GZV\-
.__—————'Tmya 19.2% 19.8%
17‘?,0 - — B—il 53.2%
3.3% 4.1% 4.6% 4.5% 4.3%
e e Ee— )
—
31 5.9. 2565 31 5.9. 2566 31 5.9. 2567 30 il.4. 2567 30 il.4. 2568 31 5.9. 2565 31 5.9. 2566 31 5.9. 2567 30 {l.4. 2567 30 il.4. 2568
Source: Company Data Source: Company Data
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wih - §mum/ %
I ECL === Credit Cost WY - UUIN 7 %
6.8% I Stage 1 I Stage 2 [ Stage 3  e=filemCoverage Ratio
121.4%

113.8%
5.6% 107.1%
\ 98.2%
- —_—
11,685.4
6

10,631.5 11,2629
o 4616

3515 323.0

. . —

170.8 9,758.4

31 1.9 2565 31 5.9 2566 31 5.9 2567 30 {i.0. 2567 30 ii.u. 2568 Sl £0:2500 21 30 2065 21/ 50,2007
Source: Company Data, Source: Company Data
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TURBO

Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interestincome 1,310 2,025 2,595 2,724 2,986
Interest expense (186) (320) (451) (429) (448)
Net interest income 1,124 1,705 2,144 2,295 2,538
Fee Income 268 110 85 81 77
Other income 201 295 353 406 454
Total operating income 1,593 2,111 2,582 2,782 3,069
Operating & administration expense (990) (1,424) (1,635) (1,506) (1,601)
Loss from sale of foreclosed assets 9) (28) (24) (22) (24)
Pre-provision operating profit 594 659 923 1,253 1,445
Expected credit loss (171) (504) (762) (633) (681)
Earning before tax 423 156 161 620 764
Corporate tax (85) (24) (19) (124) (153)
Net profit after tax 338 132 142 496 611
Minority interests - - - - -
Reported Net Profit 338 132 142 496 611
EPS 0.15 0.06 0.06 0.19 0.23

Statement of FAnancial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and cash equivalent 172 239 222 462 221

Restricted deposit with financial institutions - - - - -
Short-term investment - - - - -

Accounts recievable 7,383 10,221 11,129 11,575 13,311
Hire purchase recievable - 4 2 3 6
Property, plant and equipment 618 876 786 809 834
Intangible assets 81 118 101 104 107
Right of uses 315 339 318 328 338
Deferred income tax asset 58 106 138 142 147
Other assets 167 209 121 125 129
Total Assets 8,794 12,112 12,817 13,548 15,090
Liabilities
Accounts payable 61 101 82 59 44
Short-term loans from financial institution 300 700 250 198 219
Short-term loans from related parties 2,115 2,115 2,115 990 1,095
Debentures - 247 736 990 1,314
Long-term loans from financial institution 3,572 6,091 6,636 7,363 7,970
Lease liabilities 313 332 328 297 307
Accrued expenses 36 21 17 17 18
Provision for employee benefit 4 5 9 9 9
Other liabilities 55 30 34 35 36
Total Liabilities 6,455 9,641 10,206 9,957 11,011

Shareholders' equity

Paid-up share 1,111 1,111 1,111 1,335 1,335
Premium on common share 1,176 1,176 1,176 1,534 1,534
Retained earning
Appropriated 21 21 36 36 36
Unappropriated 31 163 289 686 1,175

Other shareholders' equity - - - - -

Minority Interest - - - - -
Total Shareholders' Equity 2,339 2,471 2,611 3,590 4,079

Total liabilities and shareholders' equity 8,794 12,112 12,817 13,548 15,090

USUNHANNSWS NSGA Sa 1aui 1 21mswisa dau Su 22 ua:Fov 2301 Su 23 AUUABULDUG UWIVAAU WAUIWSN ASVINWY 10500

swevuavudsamdulosdayaimiusingua:@asnbuiindatiold  udlifiailunmsiugunnugndavuaanuauysaivovdoyaliua Tagusinkannsws nsid 9o wdarhuaavouansiums 15
LS ey

o & - - =) - Y o . - - ~ - = - ~ & Soe o e ~
Wasuuwavanuiiukdaus:unaumsaicion Ausingiusisviuatuiioslidavudvaivrih steviuaduiisanus:avAlwatdus:naumsdaautouavtinaonu TaslulailunsdihHsadnuoutritinaonu
MNsBoH3DUIBHANNSWE HEDOSIASMYMSISUIaa AUSINATUSIBOIU



TRINITY Rese CREND&e p a8 t r
; TRINITY y
SECURITIES TURBO: 30 nueNeu 2568
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Key ratios

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

EPS 0.15 0.06 0.06 0.19 0.23
DPS 0.13 - 0.00 0.04 0.05
BVPS 1.05 1.11 1.17 1.34 1.53
Profitability ratios (%)

Operating profit margin 37.3% 31.2% 35.8% 451% 47 1%
ROA 4.6% 1.3% 1.1% 3.8% 4.3%
ROE 20.2% 5.5% 5.6% 16.0% 15.9%
Leverage ratio (x)

Debt to Equity 2.76 3.90 3.91 2.77 2.70
Interest-bearing debt to Equity 2.69 3.84 3.85 2.76 2.68
Net interest-bearing debt to Equity 2.62 3.74 3.77 2.63 2.63
Growth (%)

PPOP growth 55.7% 11.0% 40.0% 35.8% 15.3%
EBT growth 43.6% -63.2% 3.1% 286.3% 23.2%
Net profit growth 43.7% -61.1% 7.5% 250.5% 23.2%
EPS growth -93.6% -60.0% 5.0% 195.0% 23.2%
Valuation

PER (x) 15.33 38.33 36.51 12.38 10.05
PBV (x) 218 2.07 1.96 1.71 1.51
Dividend Yield (%) 5.8% 0.0% 0.0% 1.6% 2.0%
Key assumptions

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth 46.8% 38.4% 8.9% 4.0% 15.0%
Loan yield 21.1% 23.0% 24.3% 24.0% 24.0%
Costof funds 3.3% 41% 4.6% 4.3% 4.3%
Spread 17.8% 19.0% 19.7% 19.7% 19.7%
Netinterest margin 18.1% 19.4% 20.1% 20.2% 20.4%
Cost-to-income ratio 62.7% 68.8% 64.2% 54.9% 52.9%
Credit cost 2.7% 5.5% 6.8% 5.4% 5.3%
NPL ratio 2.8% 3.1% 4.2% 4.0% 3.7%
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