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4Q19 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q19F 3019 4Q18 gog chg (%) yoy chg (%)
Total gross loan 60,026 57,681 48,047 4.1 249
Net interest income 2,861 2,697 2,293 6.1 24.7
Non-interest income 224 200 208 12.4 7.7
Loan loss provision 184 116 112 58.7 64.7
SG&A 1,465 1,428 1,138 2.6 28.8
Net income 1,145 1,080 1,002 6.0 143
EPS (BY) 0.54 0.51 0.47 6.0 143
Ratio (%)

Net interest margin (NIM %)* 19.4 19.3 19.8

Credit cost (bp)* 123 83 96

Cost to income (%)* 475 49.3 455

Source: MTC, UOB Kay Hian
* Note: The ratios are annualized.

STOCK IMPACT
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 6,122 8,444 10,391 13,069 16,121
Non-interest income 676 872 825 1,056 1,206
Net profit (rep./act.) 2,501 3,713 4,252 5,308 6,646
Net profit (adj.) 2,501 3,713 4,252 5,308 6,646
EPS (Bt) 1.2 1.8 2.0 25 31
PE (x) 55.1 37.1 324 26.0 20.7
P/B (x) 15.4 11.2 8.6 6.7 5.3
Dividend yield (%) 0.2 0.3 0.4 0.5 0.8
Net int margin (%) 20.4 20.7 20.2 19.2 19.6
Cost/income (%) 443 44.0 471 48.0 47.4
Loan loss cover (%) 265.4 277.7 285.0 275.0 275.0
Consensus net profit - - 4,289 5,400 6,561

UOBKH/Consensus (x) - - 0.99 0.98 1.01
Source: MTC, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt65.00
Target Price Bt61.00
Upside -6.2%
(Previous TP Bt63.00)

COMPANY DESCRIPTION

The company provides secured loans using
motorcycles, commercial/passenger cars, and
agricultural cars as collateral; and unsecured

loans such as personal and
individuals.

STOCK DATA

GICS sector

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
2.4 5.7 9.7
Major Shareholders
-Petaumpai family

-Thai NVDR

-South East ASIA UK (TYPE C)

FY20 NAV/Share (Bt)
FY20 Solvency Ratio (%)
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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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