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BUY

(Maintained)

Share Price Bt42.50
Target Price Bt48.00
Upside +12.9%
(Previous TP Bt43.00)

COMPANY DESCRIPTION

WHAT’S NEW
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TIDLOR is one of the top three consumer
finance companies that are engaged in auto-title
loans, hire-purchase (financing services for
second-hand trucks) and insurance brokerage.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 6,630 7,557 8,641 10,332 12,074
Non-interest income 1,823 1,824 2,476 3,317 4,291
Net profit (rep./act.) 2,202 2,416 2,922 3,779 4,744
Net profit (adj.) 2,202 2,416 2,922 3,779 4,744
EPS (Bt) 1.3 1.1 1.3 1.6 2.0
PE (x) 31.9 375 32.6 26.4 21.0
P/B (x) 7.5 7.7 3.3 3.1 2.8
Dividend yield (%) 0.0 0.0 0.7 0.9 1.2
Net int margin (%) 15.1 15.2 15.5 15.9 16.2
Cost/income (%) 61.1 61.5 61.0 59.5 58.4
Loan loss cover (%) 438.8 325.1 295.0 260.0 252.0
Consensus net profit - - 3,232 3,990 4,812
UOBKH/Consensus (x) - - 0.90 0.95 0.99

Source: TIDLOR, Bloomberg, UOB Kay Hian

STOCK DATA

GICS sector Financials
Bloomberg ticker: TIDLOR TB
Shares issued (m): 2,319.0
Market cap (Btm): 99,716.3
Market cap (US$m): 3,169.6
3-mth avg daily t'over (US$m):

Price Performance (%)

52-week high/low Bt45.75/Bt40.25
1mth 3mth 6mth 1yr YTD
n.a. n.a. n.a. n.a. n.a.
Major Shareholders %
Krungsri Bank 30.0
SACA 25.0
FY21 NAV/Share (Bt) 13.12
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STOCK IMPACT
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1Q21 RESULTS

Year to 31 Dec (Btm) 1Q21 4Q20 1Q20
Total gross loan 53,323 51,331 48,830
Net interest income 2,041 1,988 2,124
Non-interest income 552 582 457
Loan loss provision (22) (304) (202)
SG&A (1,592) (1,488) (1,503)
Net income 783 623 701
EPS (Bt) 0.37 0.30 0.33
Ratio (%)

Net interest margin (NIM %)* 15.6 15.9 n.a.
Credit cost (bp)* 4 65 n.a.
Cost to income (%)* 61.4 57.9 58.2

Source: TIDLOR, UOB Kay Hian
* Note: The ratios are annualised.

EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F
Old 2,867 3592
New 3,196 4,074
% chg +11.5 +13.4

Unnglunanu

Source: UOB Kay Hian

VALUATlON/RECO!\!lMENDATlON .
o asAmuziidasiesiandinaiefigedudi 48.00 un lasldlaina Gordon Growth
(sunuzasgiiavu: 11.50% nsiRulaszese1 4.50%) sAndmagasasiAad PE

33x 2021F uas 3.6x 2021FP / B

SHARE PRICE CATALYST/RISK

® nayusznaunis 2Q21 AuFounseinazBudasenss mm’umﬂu‘imva S
e 1331 TIDLOR 'iluvLNvLﬂLtl’li’JNﬂ\'iFﬁﬂNiﬂﬂ’lsLde #3 wis e uwlianauszneuniszes

TIDLOR azlAsunansenunininadens Ni%LLi\‘i"d%

o it o

PudaRekzsnumenisne P i Telideudsannih nenusiiEng

ﬂszmmwa'lwdsmmmmmu’lmumufmh%

THAILAND

Friday, 21 May 2021

LOAN YIELD

PR ——

2020

|

EAuto-title Loan Yield @B Hire-Purchase Loan Yield ——~Average Loan Yield

5.0%

a,0%

17
13%

Source: TIDLOR, UOB Kay Hian
ASSET QUALITY

3.0%
20% 1
10% 1 15%
0.0% + -
2020 plersy

[umaihd

v

EmNPLAato  =——Loan Loss Coverage

Source: TIDLOR, UOB Kay Hian

500.0%

400.0%
350.0%
300.0%
250.0%
200.0%
150.0%
100.0%
S0.0%

ﬂtmum.lwaMwuhmmmmwﬂmngmﬁmmﬂywmﬁmabLm&nﬂﬂmﬁﬂmuﬁmunnﬁmmﬁnmmmwu Toen BvmanvEne ﬂTmsz Feru (Uszwlye) '»iwn@ (o)) N@mﬁﬂmmﬁwé'lwnmﬁmujm
TR ENEMATIVENE VERSASYINMERla 7




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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