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Year End: 2022A 2023A 2024A 2025F 2026F
NIl (Btm) 1,124 1,705 2,144 2,295 2,538
Total Income (Btm) 1,593 2,111 2,582 2,782 3,069
PPOP (Btm) 594 659 923 1,253 1,445
Net Profit (Btm) 338 132 142 496 611
EPS (Bt) 0.15 0.06 0.06 0.19 0.23
BVPS (Bt) 1.05 1.11 1.17 1.34 1.53
PER (x) 15.3 38.3 36.5 8.66 7.03
PBV (x) 2.2 21 2.0 1.20 1.05
ROA (%) 4.6% 1.3% 1.1% 3.8% 4.3%
L " ROE (%) 20.2% 5.5% 5.6% 16.0% 15.9%
sunns dosianes
aun:L0gudn3insizk : 049194 *PPOP = Pre-provision operating profit
e-mail : tanapat@trinitythai.com
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INCOME STATEMENT 3Q25 %qoq  %yoy 9M24 9M25 %yoy
Interest income 668 689 663 665 0% 0% 1,906 1,989 4%
Interest expense 116 118 105 100 -4% -14% 333 312 -6%
Net interst income 552 571 558 565 1% 2% 1,573 1,676 7%
Fee income 21 21 16 15 -5% -26% 65 50 -22%
Other income 88 83 90 83 -8% -6% 261 241 -8%
Total operating income 661 675 664 663 0% 0% 1,899 1,968 4%
Operating and admin expenses 413 413 356 377 6% -9% 1,238 1,071 -13%
Pre-provision operating profit 248 261 308 286 7% 15% 662 897 36%
Expected credit loss 221 190 199 132 -34% -40% 572 455 -20%
Pre-tax profit 28 71 109 154 42% 458% 89 442 395%
Tax expense -1 -18 -18 -28 58%  3056% -1 -80 5415%
Minority interest 0 0 0 0 - - 0 0 -
Net Income 27 54 91 126 38% 372% 88 362 312%
EPS (B) 0.012 0.020 0.041 0.056 37% 367% 0.040 0.162 305%
Yield n/a n/a n/a 24.8% 23.8% 24.3%

Cost of funds n/a n/a n/a 4.3% 4.5% 4.3%

NIM n/a n/a n/a 21.0% 19.3% 20.0%

Cost to income ratio 62.4% 61.2% 53.6% 56.9% 65.2% 54.4%

Credit cost n/a n/a n/a 4.9% 6.5% 5.3%

NPL 4.0% 4.2% 4.1% 4.2% 4.0% 4.2%

ROA n/a 1.7% 2.9% 3.9% n/a 2.80%

ROE n/a 21% 3.2% 3.9% n/a 11.58%

Source: Company Data, Trinity Research
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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 Financial 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
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TURBO

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% 55% 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
Netinterest-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 8.66 7.03
PBV (x) 218 2.07 1.96 1.20 1.05
Dividend Yield (%) 5.8% 0.0% 0.0% 2.3% 2.8%
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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