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2Q19 RESULTS

Year to 31 Dec (Btm) 2Q19 1Q19 2Q18 goq chg (%) yoy chg (%)
Total gross loan 54,423 50,592 41,469 76 312
Net interest income 2,500 2,334 2,056 7.1 21.6
Non-interest income 209 193 222 8.3 (6.2)
Loan loss provision 189 117 158 62.1 19.7
SG&A 1,232 1,154 986 6.8 25.0
Net income 1,021 1,005 912 15 11.9
EPS (Bt) 048 0.47 043 15 11.9
Ratio (%)

Net interest margin (%)* 19.0 18.9 20.7

Credit cost (bp)* 144 95 159

Cost-to-income (%)* 455 45.7 433

Source: MTC, UOB Kay Hian.
* Ratios are annualised.
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STOCK IMPACT

® NPLs ﬂsumawu ﬁ]’lﬂﬂ']')“LFliHﬁﬂﬁ]‘ﬂ‘ﬂ“a?JEv'l’]LLﬂ"‘ﬂEJLLE‘]\W]‘S%LL’NH(‘IN&VI’]GL%E]m’i’lﬂ’J% NPL T3
ﬂﬂNﬁ%’]ﬂ']’iﬂ’i‘Ul?l’]ﬁﬂ?J%sL%’]%ﬂ 10 fi.e ﬁmsuﬁm%amuuwﬂa (5.2%) 2uzf Non-bank
§9AIATUAN NPL 1675 (2.0%) maamn[rﬂﬂﬁiiummmimmmmﬂmnau Non-bank #n13
Udagrainiwiion aglafinna d115uFwida nano M8 NPL mmawumnau
5WIA15LAL Non-bank 7 5.0%

VALUATION/RECOMMENDATION . .

o AsAtuuzi Fa desiAdinanefianandu 63.00 un Lﬁaaajﬂl,.'ﬁ"l,ﬁﬂ%’ua?m“m’lmi
LﬁufmﬁuLﬁa a9 5% tneldis GGM Amdu PE 71 22.5111 2563F Z9s1ninAaasgawnad
209USHNN 24.7 1911

KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 6,122 8,444 10,297 13,424 16,956
Non-interest income 676 872 929 1,129 1,226
Net profit (rep./act.) 2,501 3,713 4,375 5,717 7,625
Net profit (adj.) 2,501 3,713 4,375 5,717 7,625
EPS (Bt) 1.2 1.8 21 2.7 3.6
PE (x) 44.9 30.3 25.7 19.7 14.7
P/B (x) 12.6 9.1 7.0 5.3 41
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net int margin (%) 20.4 20.7 20.2 18.9 19.3
Cost/income (%) 443 44.0 44.8 44 .4 42.8
Loan loss cover (%) 265.4 277.7 275.0 275.0 275.0
Consensus net profit - - 4,657 5,928 7,403
UOBKH/Consensus (x) - - 0.94 0.96 1.03
Source: MTC Bloomberg, UOB Kay Hian _
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BUY

(Maintained)

Share Price Bt53.00
Target Price Bt63.00
Upside +18.9%
(Previous TP Bt66.00)

COMPANY DESCRIPTION

The company provides secured loans using
motorcycles, commercial/passenger cars, and

agricultural cars as collateral;

and unsecured

loans such as personal and nano loans to

individuals.

STOCK DATA
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Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth 6mth
(4.5) 9.8 8.7
Major Shareholders
-Petaumpai family

-Thai NVDR

-South East ASIA UK (TYPE C)

FY19 NAV/Share (Bt)
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ANALYST(S)

Thananchai Jittanoon

+662 659 8303
thananchai@uobkayhian.co.th
ASSISTANT ANALYST

Kwanchai Atiphophai
+662 659 8030
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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