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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 8,704 11,297 13,570 15,481 17,379
Non-interest income 2,222 2,742 3,305 3,942 4,626
Net profit (rep./act.) 3,169 3,640 3,895 4,850 5,807
Net profit (adj.) 3,169 3,640 3,895 4,850 5,807
EPS (Bt) 1.4 1.5 1.5 1.6 1.7
PE (x) 14.6 13.7 14.0 12.7 11.9
P/B (x) 2.1 2.0 1.9 1.9 1.9
Dividend yield (%) 0.0 1.1 1.3 1.5 1.9
Net int margin (%) 15.4 15.8 15.5 15.6 15.8
Cost/income (%) 60.0 56.4 55.8 55.0 54.8
Loan loss cover (%) 356.6 248.9 240.0 256.0 307.0
Consensus net profit - - 3,998 4,835 5,879
UOBKH/Consensus (x) - - 0.97 1.00 0.99

Source: Ngern Tid Lor, Bloomberg, UOB Kay Hian
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Monday, 21 August 2023

BUY

(Upgraded)

Share Price Bt20.60
Target Price Bt28.00
Upside +35.9%
COMPANY DESCRIPTION

The Non-bank company that provides auto-title
loan, hire purchase financing services for
second-hand used trucks, and other types of
non-lending products include life and non-life
insurance brokerage services under the brand
“Ngern Tid Lor”.

STOCK DATA
GICS sector Financials
Bloomberg ticker: TIDLOR TB
Shares issued (m): 2,809.5
Market cap (Btm): 57,875.8
Market cap (US$m): 1,637.4
3-mth avg daily t'over (US$m): 15.4
Price Performance (%)
52-week high/low Bt28.22/Bt20.20
1mth 3mth 6mth 1yr YTD
(9.6) (20.0) (16.5) (24.0) (21.4)
Major Shareholders %
Krungsri Bank 30.0
SACA 20.1
SOUTH EAST ASIA UK (TYPE C) 5.2
FY23 NAV/Share (Bt) 10.76
PRICE CHART
(Icy) NGERN TID LOR PCL NGERN TID LOR PCUSET INDEX (%)
32 120
30
110
28
% r 100
2 b 90
22
- 80
20
18 70
200
150 { Volume (m)
100
50

04
Aug22 Oct22 Dec22 Feb23 Apr23 Jun23 Aug23

Source: Bloomberg

ANALYST(S)

Kwanchai Atiphophai, CFA
+662 659 8030
kwanchai@uobkayhian.co.th

ASSISTANT ANALYST(S)

Thanawat Thangchadakorn




UOBKayHian THAILAND

your trusted financial partner

Company Update Monday, 21 August 2023

FINANCIAL TARGETS VS ACTUAL PE BAND
2023 Targets 1H23 Actual Remark
Loan growth portfolio (yoy) 10-20% 24% yoy Above the target 5o
Non-life insurance premium growth (yoy) 20-25% 28% yoy Above the target kb
NPL ratio <1.8% 1.54% Below the target B
Credit cost 3.00-3.35% 3.10% In line with the target
Cost to income ratio Mid50s 54.5% In line with the target " ] Bt
Source: TIDLOR, UOB Kay Hian : | e e
STOCK IMPACT Nn-ﬁl Aug-21 Nm‘r!l ----- f |b-12 dun22 s.nn Dec-22 Annn . Ju;‘u&::i‘
Source: UOB Kay Hian
® 'sﬁ‘dau 2Q23 TIDLOR ‘s’lalo'mmvf,iﬂﬂﬁﬂ 927 avu. (- 6% yoy, -1% qoq) Fosanndaanui P/BY BAND
L9nae mmﬂmmmimvf,’a Anldan ﬂsf,um‘sm msa\‘]w\m% 136% yoy I1NAISHWAIZ8 -

\Asugfiafiandd LLaumsﬂ%qﬂaazlaaTﬂiﬁmsmamaagnm AN lasINNARINATY HANTS
Ainewlaesingesusinsoasuieungs dwdauas TIDLOR wiulnad1saalad 24% yoy
waz 5% goq laelAsuLIINYRIINNI9TAGIURS TIDLOR wazANABINTTAWEaTIge NIM
2878619 14bp qog LU% 15.6% AMATNIWNINIdawAIAENEEY NPL ratio 289U56N
Wi N 4bp qoq LU% 1.54% WAz loan-loss coverage ratio (LLC) amagann 270% T
1Q23 18w 266% 1w 2023 ad14lsAnH LLC ratio 209USUNEIAIFININGUTIRIBE RS T

ﬁﬂsif’%m’"nﬁ X Source: UOB Kay Hian
2Q23 RESULTS
Year to 31 Dec (Btm) 2Q23 1Q23 2Q22 gog chg (%)  yoy chg (%)
Total gross loan 87,246 83,040 70,659 5.1 235
Net interest income 3,317 3,172 2,701 4.6 22.8
Non-interest income 786 778 629 1.0 24.9
Loan loss provision (670) (635) (284) 55 135.8
Non-Interest expenses (2,270) (2,120) (1,823) 7.1 245
Pre-Provision Operating Profit 1,833 1,831 1,507 0.2 217
Net income 927 955 981 (2.9) (5.5)
EPS (Bt) 0.35 0.38 0.42 (9.6) (16.9)
Ratio (%)
Net interest margin (NIM %) 15.6 15.4 15.8 14bp -26bp
Credit cost (bp) 315 309 167 6bp 148bp
Cost to income (%) 55.3 53.7 54.7 166bp 57bp
NPL Ratio (%) 154 1.50 14 4bp 15bp
Loan loss coverage ratio (%) 266 270 270 -Appt -4ppt

Source: TIDLOR, UOB Kay Hian
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BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Interest income 12,532 15,319 17,522 19,541 Cash with central bank 2,191 1,501 1,676 2,903
Interest expense (1,235) (1,749) (2,041) (2,162) Customer loans 78,067 89,744 99,633 108,587
Net interest income 11,297 13,570 15,481 17,379 Investment securities 0 0 0 0
Fees & commissions 2,742 3,305 3,942 4,626 Fixed assets (incl. prop.) 1,686 1,277 1,101 1,056
Non-interest income 2,742 3,305 3,942 4,626 Other assets 2,784 3,128 3,428 3,709
Total income 14,039 16,875 19,423 22,004  Total assets 84,727 95649 105838 116,254
Staff costs (7,923) (9,408)  (10,683)  (12,047) Interbank deposits 29,988 32,885 34,677 36,178
Pre-provision profit 6,116 7,467 8,741 9,957 Debt equivalents 25,762 30,109 34,037 37,816
Loan loss provision (1,583) (2,617) (2,700) (2,725) Other liabilities 3,556 4,104 4,582 5,029
Pre-tax profit 4,533 4,851 6,040 7,232 Total liabilities 59,305 67,098 73,296 79,023
Tax (893) (956) (1,190) (1,425) Shareholders' funds 25,422 28,551 32,542 37,231
Net profit 3,640 3,895 4,850 5,807 Total equity & liabilities 84,727 95,649 105,837 116,254
Net profit (adj.) 3,640 3,895 4,850 5,807
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Capital Adequacy Growth
Total assets/equity (x) 33 34 33 31 Net interest income, yoy chg 29.8 20.1 141 123
Tangible assets/tangible common 34 34 33 3.2 Fees & commissions, yoy chg 234 205 193 174
o Pre-provision profit, yoy chg 40.0 221 17.0 13.9
Asset Quality Net profit, yoy chg 14.9 7.0 245 19.7
NPL ratio 1.6 18 19 1.8 Net profit (adj.), yoy chg 14.9 7.0 245 19.7
Loan loss coverage 248.9 240.0 256.0 307.0 Customer loans, yoy chg 327 15.0 11.0 9.0
Loan loss reserve/gross loans 39 43 49 55 Profitability
Increase in NPLs 755 314 179 4.0 Net interest margin 15.8 155 15.6 158
Credit cost (bp) 221.8 298.9 272.0 248.1 Cost/income ratio 56.4 55.8 55.0 54.8
Adjusted ROA 4.8 4.3 4.8 5.2
Liquidity Reported ROE 15.2 144 15.9 16.6
Loan/deposit ratio 133.6 135.8 138.0 139.6 Adjusted ROE 15.2 144 15.9 16.6
Liquid assets/short-term liabilities 7.1 44 47 7.8 Valuation
Liquid assets/total assets 2.6 1.6 1.6 25 P/BV (x) 2.0 1.9 1.9 19
PINTA (x) 21 21 2.0 2.0
Adjusted P/E (x) 137 14.0 127 119
Dividend Yield 11 13 15 19
Payout ratio 15.1 18.6 18.8 230
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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