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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 7,557 8,704 10,519 12,653 15,114
Non-interest income 1,824 2,222 2,946 3,842 4,929
Net profit (rep./act.) 2,416 3,169 3,933 4,862 5,915
Net profit (adj.) 2,416 3,169 3,933 4,862 5,915
EPS (Bt) 1.1 14 1.7 1.9 2.3
PE (x) 29.4 23.9 20.4 17.3 14.9
P/B (x) 6.0 34 3.1 2.8 25
Dividend yield (%) 0.0 0.0 0.8 1.1 1.4
Net int margin (%) 15.2 154 15.4 15.5 15.8
Cost/income (%) 61.5 60.0 58.0 56.5 55.3
Loan loss cover (%) 3251 356.6 265.0 230.0 230.0
Consensus net profit - - 3,922 4,847 5,767
UOBKH/Consensus (x) - - 1.00 1.00 1.03

Source: Ngern Tid Lor Pcl, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt33.75
Target Price Bt48.00
Upside +42.2%

COMPANY DESCRIPTION

The Non-bank company that provides personal
loan under the supervision of the Bank of
Thailand. The company operates in auto-title
loan, hire purchase financing services for
second-hand used trucks, and other types of
non-lending products include life and

STOCK DATA

GICS sector Financials
Bloomberg ticker: TIDLOR TB
Shares issued (m): 2,497.4
Market cap (Btm): 84,286.2
Market cap (US$m): 2,442.7
3-mth avg daily t'over (US$m): 14.5
Price Performance (%)

52-week high/low Bt42.25/Bt31.11
1mth 3mth 6mth 1yr YTD
(0.4) 3.8 (5.0) (12.4) (0.4)
Major Shareholders %
Krungsri Bank 30.0
SACA 25.0
UBS Securities 8.1
FY22 NAV/Share (Bt) 10.84
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1Q22 RESULTS COST TO INCOME

Year to 31 Dec (Btm) 1Q22 4Q21 1Q21  qoqgchg (%)  yoy chg (%) 611 815 600 515
Total gross loan 65,699 61,458 53,323 6.9 232 G . =

Net interest income 2,496 2,362 2,041 5.7 22.3 20 2020 2021 qraz
Non-interest income 596 698 552 (14.7) 7.9 614 577 615 637 59 T | 636 614 sg0 552 640 515
Loan loss provision (140) (110) (22) 27.0 s R »BE »lm
SG&A (1,779) (1,958) (1,592) 9.2 1.7 0 0t B ok, G on] @ e @ | @
Pre-Provision Operating Profit 1,313 1,102 1,001 19.1 311 2018 2020 2021 2022
Net income 940 795 783 18.2 20.0  Source: TIDLOR

EPS (Bt) 0.38 0.35 0.37 8.5 34

Ratio (%)

Net interest margin (NIM %) 16.3 16.0 15.6

Credit cost (bp) 91 75 17

Cost to income (%) 57.5 64.0 61.4

NPL Ratio (%) 13 1.2 15

Source: TIDLOR, UOB Kay Hian

EARNINGS REVISION/RISK
o Tsifinnsusurinls
VALUATION/RECOMMENDATION

o maAuzUl da AagsAnd1uaiefl 48.00 uan 1435TniAa Gordon Growth (cost of
equity: 11.50%, long-term growth: 4.50%)

SHARE PRICE CATALYST/RISK
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BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 9,825 11,743 14,205 16,945 Cash with central bank 3,995 1,195 1,413 1,654
Interest expense (1,121) (1,225) (1,552) (1,831) Customer loans 58,847 72,140 85,464 99,920
Net interest income 8,704 10,519 12,653 15,114 Investment securities 0 0 0 0
Fees & commissions 2,222 2,946 3,842 4,929 Fixed assets (incl. prop.) 1,394 1,235 1,256 1,393
Non-interest income 2,222 2,946 3,842 4,929 Other assets 2,289 2,648 3,015 3,423
Total income 10,926 13,465 16,495 20,043 Total assets 66,525 77,218 91,148 106,390
Staff costs (6,559) (7,809) (9,320)  (11,074) Interbank deposits 24,570 27,449 32,612 37,686
Pre-provision profit 4,367 5,655 7,175 8,969 Debt equivalents 16,616 20,498 24,581 29,186
Loan loss provision (414) (738) (1,097) (1,576) Other liabilities 2,935 3,568 4,217 4,937
Pre-tax profit 3,953 4,917 6,078 7,394 Total liabilities 44,120 51,515 61,411 71,809
Tax (784) (983) (1,216) (1,479) Shareholders' funds 22,405 25,703 29,737 34,580
Net profit 3,169 3,933 4,862 5,915 Total equity & liabilities 66,525 77,218 91,148 106,390
Net profit (adj.) 3,169 3933 4,862 5915
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Capital Adequacy Growth
Total assets/equity (x) 3.0 3.0 31 31 Net interest income, yoy chg 15.2 209 20.3 19.4
Tangible assets/tangible common 3.0 31 31 31 Fees & commissions, yoy chg 21.9 326 30.4 28.3
equity () Pre-provision profit, yoy chg 21.0 29.5 26.9 25.0
Net profit, yoy chg 31.2 24.1 23.6 21.6
Asset Quality Net profit (adj.), yoy chg 31.2 24.1 23.6 21.6
NPL ratio 12 13 14 15 Customer loans, yoy chg 21.2 22.6 185 16.9
Loan loss coverage 356.6 265.0 230.0 230.0 Profitability
Loan loss reserve/gross loans 4.2 34 3.2 33 Net interest margin 154 154 155 158
Increase in NPLs (13.9) 326 213 212 Cost/income ratio 60.0 58.0 56.5 55.3
Credit cost (bp) 734 108.5 134.6 164.4 Adjusted ROA 53 55 58 6.0
Reported ROE 18.6 16.4 17.5 18.4
Liquidity Adjusted ROE 186 164 175 184
Loan/deposit ratio 135.6 142.4 1415 1415 Valuation
Liquid assets/short-term liabilities 15.8 4.2 4.2 43 PIBV (x) 34 31 28 25
Liquid assets/total assets 6.0 15 16 1.6 PINTA (x) 36 31 27 23
Adjusted P/E (x) 23.9 20.4 17.3 14.9
Dividend Yield 0.0 0.8 11 14
Payout ratio 0.0 16.5 18.3 20.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
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FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
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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
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
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