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Company profile: The Company provides vehicle title loan and personal loan to individuals.
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Figurel: Quarterly highlights (consolidated basis)

(HEmn) soourl  sosal ool sgezl__svoy

Net interest income 15.4%
Non-interest income 214 182 17.7% 207 3.2%
Operating income 3,472 3,270 6.2% 3,030 14.6%
Operating expenses -1,615 -1,533 5.3% -1,500 7.7%
PPOP before tax 1,857 1,736 7.0% 1,530 21.4%
Provision -70 -52 35.0% -132 -46.8%
Taxes expenses -352 -344 2.2% -267 32.0%

Minority interest
Extraordinary items

Net profit 1,435 1,340 7.1% 1,131 26.9%
EPS 0.68 0.63 7.1% 0.53 26.9%
Asset quality ratio

Gross NPLs (THBmn) 719 674 6.6% 621 15.6%
Gross NPLs /Loans ) 1.02% 1.00% 1.03%

NPL Coverage Ratio %) 196.08%  199.49% 275.94%

Credit cost (bps) 0.41% 0.32% 0.90%

Profitability ratio

Cost to income ratio 46.5% 46.9% 49.5%

Average yield ) 21.6% 21.8% 22.0%

Cost of fund @) 3.7% 3.9% 3.9%

Net interest margin (NIM) 18.9% 18.9% 19.1%

Non-interest income /total 5.4% 4.9% 6.0%

Liquidity ratio

Loan to Deposit ratio 1.4 14 14

% growth

Loan growth cy-y) 16.8% 16.6% 25.6%

Loan growth g-g) 4.8% 6.1% 4.7%

Source: Yuanta Research.

Figure2: Changes in Assumptions

Gross total loan (Bt m) 69,283 68,391 1.3% 80,369 77,966 3.1%
Cost to income ratio (%) 47.5% 48.0% -1.0% 47.0% 47.5% -1.1%
Provision (Bt m) -209 -260 -19.4% -228 -335 -31.8%
Net profit (Bt m) 5,279 5,210 1.3% 6,118 6,020 1.6%
EPS (u1n) 2.49 2.46 1.3% 2.89 2.84 1.6%

Source: Yuanta Research.
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Balance Sheet

DuPont Analysis

Year to Dec

Year as of Dec

2018A 2019A 2020F 2021F 2022F

(THB mn) (THB mn)
Cash & equivalent 1,154 880 783 449 628 Net interest income 19.9% 19.6% 18.7% 18.2% 17.9%
Gross loans 35,623 48,047 60,338 70,460 81,734 Non-interest income 2.1% 2.0% 1.5% 1.2% 1.1%
Loan loss reserves -1,171 -1,499 -1,715 -1,409 -1,655 Operating revenue 22.1% 21.6% 20.1% 19.3% 18.9%
Other assets 1,348 1,718 2,466 2,824 3,623 Operating expense 9.7% 9.5% 9.6% 9.2% 8.9%
Total assets 36,953 49,146 61,872 72,323 84,330 PPOP 12.3% 12.1% 10.5% 10.1% 10.1%
Debt securities 27,058 35,460 44,136 50,757 57,355 Total provisions 3.3% 3.6% 4.2% 4.8% 5.4%
Other liabilities 952 1,387 1,764 1,096 1,304 Operating profit 10.1% 10.7% 9.5% 9.8% 9.8%
Total liabilities 28,010 36,847 45,900 51,853 58,659 Non-operating items 0.0% 0.0% 0.0% 0.0% 0.0%
Equity 8,943 12,299 15,972 20,470 25,671 Pretax profit 10.1% 10.7% 9.5% 9.8% 9.8%
BVPS (THB) 4.22 5.80 7.53 9.66 12.11 Tax 2.0% 2.1% 1.9% 2.0% 2.0%
Shares EOP (mn) 2,120 2,120 2,120 2,120 2,120 ROA (%) 32.0% 35.0% 30.0%  29.0% 26.5%

ROE (%) 8.1% 8.6% 7.6% 7.9% 7.8%

Source: Company data, Yuanta Research

Source: Company data, Yuanta Research

Profit and Loss

REaioee 2018A | 2019A | 2020F | 2021F | 2022F Key Ratios e
(THB mn)

Non-interest income 652 869 808 784 823 Growth (% YoY)
Operating revenue 6,774 9,313 11,161 12,968 14,835 Loan growth 51.3% 34.9% 25.6% 16.8% 16.0%
Non-interest expense -2,989 -4,100 -5,314 -6,160 -6,959 Net interest margin 20.7% 20.2% 19.1% 18.6% 18.4%
PPOP 3,785 5,213 5,847 6,808 7,876 Net interest income 65.8% 37.9% 22.6% 17.7% 15.0%
Loan loss provision -679 -586 -554 -209 -228 Non-interest income 49.2% 33.3% -7.0% -3.0% 5.0%
Operating profit 3,106 4,627 5,293 6,599 7,648 Non-interest 8.8% 8.3% 6.4% 5.3% 4.9%
Non-operating items 0 0 0 0 0 Operating revenue 64.1% 37.5% 19.8% 16.2% 14.4%
Pre-tax profit 3,106 4,627 5,293 6,599 7,648  Cost-income ratio (B) 44.1% 44.0% 47.6% 47.5% 46.9%
Tax 605 913 1,056 -1,320 153  Operating expense 50.6% 37.2% 29.6% 15.9% 13.0%
Net profit 2,501 3,713 4237 5279 6118  PPOPgrowth 76.5% 37.7%  122%  164%  157%
Dividends 0.18 0.26 0.30 0.37 0.43 LLP/average gross 265.4% 277.7% 275.9% 196.1% 192.9%
EPS (THB) 118 175 2.00 249 289  Operating profit growth 71.4% 49.0%  144%  247%  15.9%
Effective tax rate (%) 19.5% 20.0% 200%  20.0% 200%  Netprofit growth 70.8% 485%  141%  246%  15.9%
DPS (THB) 0.18 0.26 0.30 0.37 0.43 EPS growth 70.8% 48.5% 14.1% 24.6% 15.9%
Dividend payout (%) 15.3% 14.8% 150%  15.0% 1505  DPS growth 80.0% 44.4% 15.3% 24.6% 15.9%

Source: Company data, Yuanta Research Source: Company data, Yuanta Research

Capital, Asset Quality & Liquidity

Ve o DiEe 2018A | 2019A | 2020F | 2021F | 2022F

NPL ratio (B) 1.2% 1.1% 1.0% 1.0% 1.1%
Loan loss reserve/NPL 265.4% 277.7% 275.9%  196.1% 192.9%
Net loans/total assets 93.2% 94.7% 94.7% 95.5% 95.0%
Debt securities/total 96.6% 96.2% 96.2% 97.9% 97.8%
Equity/total assets (F) 24.2% 25.0% 25.8% 28.3% 30.4%

Source: Company data, Yuanta Research

Thailand Page 3 of 7



F A

YAY Scecurilies

Yuania

We Create Fortune

Corporate Governance Report Rating (CG Score) ey nu il 4 ananeu 2564
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AIRA BCPG COMAN EGCO ICHI KTC MONO PHOL PTTEP SC SORKON THCOM TRUE VIH
AKP BOL CPALL GBX 11 KTIS MTC PJW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON SCC SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH LHFG NCL PLANET Q-CON SCCC SPRC TIP TSTH WHA
AMATA BTW CPN GEL IRPC LIT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV BWG CSS GFPT IVL LPN NSI PPS QTC SDC STA TK TTCL WICE
ANAN CFRESH DELTA GGC JKN MAKRO NVD PR9 RATCH SEAFCO STEC TKT TTW WINNER
AOT CHEWA DEMCO GPSC JSP MALEE NYT PREB RS SEAOIL SVI TMB TU
AP CHO DRT GRAMMY K MBK OISHI PRG S SE-ED SYNTEC TMILL TVD
ARROW CK DTAC GUNKUL KBANK MBKET OTO PRM S&J SELIC TASCO TNDT TVO
BAFS CKP DTC HANA KCE MC PAP PSH SABINA SENA TCAP TOA ]
BANPU CM EA HARN KKP MCOT PCSGH PSL SAMART SIS THAI TOP UAC
AAAA
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2S BCH CHOTI DTC GUNKUL KCE MC ocCC PPP QTC SITHAI TAE TMD TVI
ADVANC BCP CHOW EASTW HANA KGI MCOT OCEAN PPPM RATCH SMIT TAKUNI TMILL TVO

Al BCPG CIG ECL HARN KKP MFC OGC PPS RML SMK TASCO T™MT TWPC
AIE BGC CIMBT EGCO HMPRO KSL MFEC ORI PREB RWI SMPC TBSP TNITY U
AIRA BGRIM CM FE HTC KTB MINT PAP PRG S&J SNC TCAP TNL UBIS
AKP BJCHI CMC FNS ICC KTC MONO PATO PRINC SABINA SNP TCMC TNP UEC
AMA BKI COL FPI ICHI KWC MOONG PB PRM SAT SORKON TFG TNR UKEM
AMANAH BLA com7 FPT IFS L&E MPG PCSGH PSH SC SPACK TFI TOG UOBKH
AP BPP CPALL FSS INET LANNA MSC PDG PSL SCB SPC TFMAMA TOP uwcC
AQUA BROOK CPF FTE INSURE LHFG MTC PDI PSTC SCC SPI THANI TPA VGI
ARROW BRR CPI GBX INTUCH LHK MTI PDJ PT SCCC SPRC THCOM TPCORP VIH
ASK BSBM CPN GC IRPC LPN NBC PE PTG SCG SRICHA THIP TPP VNT
ASP BTS CSC GCAP ITEL LRH NEP PG PTT SCN SSF THRE TRU WACOAL
AYUD BWG DCC GEL IVL M NINE PHOL PTTEP SEAOIL SSSC THREL TRUE WHA

B CEN DELTA GFPT K MAKRO NKI PL PTTGC SE-ED SST TIP TSC WHAUP
BAFS CENTEL DEMCO GGC KASET MALEE NMG PLANB PYLON SELIC STA TIPCO TSTH WICE
BANPU CFRESH DIMET GJS KBANK MBAX NNCL PLANET Q-CON SENA SUSCO TISCO TTCL WIIK
BAY CGH DRT GPSC KBS MBK NSI PLAT QH SGP Svi TKT TU XO
BBL CHEWA DTAC GSTEEL KCAR MBKET NWR PM QLT SIRI SYNTEC T™MB TVD ZEN
dszniAlanusNaiiangsan CAC

7UP AMATAV BROCK EA EVER JKN LDC PK SE STANLY TRITN
ABICO ANAN BUI EFORL FSMART JMART MAJOR PLE SHANG SUPER TTA

AF APURE CHO EP GPI JMT META ROJNA SINGER SYNEX UPF

ALT B52 Cl ERW ILINK JSP NCL SAAM SKR THAI uv

AMARIN BKD COTTO ESTAR IRC JTS NOBLE SAPPE SPALI TKS WIN
AMATA BM DDD ETE J KWG NOK SCI SSP TOPP ZIGA
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