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1Q25 RESULTS

Year to 31 Dec (Btm) 1Q25
Total gross loan 104,719
Net interest income 4,027
Non-interest income 982
Loan loss provision (772)
Non-Interest expenses (2,717)
Pre-Provision Operating Profit 1,990
Net income 1,218
EPS (Bt) 0.42
Ratio (%)

NPL ratio (%) 1.78
Loan loss coverage ratio (%) 256
Net interest margin (NIM %) 154
Credit cost (bp) 296
Cost to income (%) 54
Number of network store 1,801
Baseline Total Loans/Store 58
Source: NTL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 13,703 15,945 17,001 18,663 20,251
Non-Interest Income 3,427 3,792 3,971 4,294 4,663
Net profit 3,790 4,230 4,930 5,444 5,981
Net profit (adj.) 3,790 4,230 4,930 5,444 5,981
EPS (Bt) 1.3 1.5 1.7 1.9 2.1
PE (x) 8.6 7.7 6.6 6.0 5.5
P/B (x) 1.1 1.1 0.9 0.8 0.7
Dividend yield (%) 23 3.9 4.5 5.1 5.6
Net Int margin (%) 15.3 15.8 15.8 16.0 15.9
Cost/income ratio (%) 54.9 55.9 55.1 54.8 54.8
Loan loss cover (%) 282.1 242.7 252.0 255.0 265.0
Consensus net profit (Btm) - - 4,722 5,391 6,019
UOBKH/Consensus (x) - - 1.04 1.01 0.99

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

THAILAND

Friday, 09 May 2025

BUY

(Maintained)

Share Price Bt11.40
Target Price Bt21.00
Upside +84.2%

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: NTL TB
Shares issued (m): 29135
Market cap (Btm): 33,213.9
Market cap (US$m): 1,012.6
3-mth avg daily t'over (US$m): 44

Price Performance (%)

52-week high/low Bt22.10/Bt10.30

1mth 3mth 6mth 1yr YTD
(26.0) (34.1) (33.3) (26.0) (47.5)
Major Shareholders %
Bank of Ayudhya (BAY) 30.00
SIAM ASIA CREDIT ACCESS PTE. LTD. 16.23
Thai NVDR 7.314
FY24 NAV/Share (Bt) 12.36
FY24 Solvency Ratio (%)
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Thanawat Thangchadakorn
+662 659 8439
Thanawat@uobkayhian.co.th
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2024 FINANCIAL TARGETS VS ACTUAL
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: N/A
¢ Environmental

Energy usage. Lighting control systems are implemented to adjust the amount of light
suitable for each work area.

Water usage. Minimise water usage by using water-efficient appliances and plumbing
fixtures eg, water-efficient toilets, water-saving tapware.

¢ Social
Financial education for life rolls forward. TIDLOR started a financial literacy
programme in 2013 after launching nano-finance.

* Governance

The company’s business philosophy and roles towards stakeholders. The company
also adheres to a notion of “sustainability” towards all stakeholders.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 18,369 19,418 21,055 22,790 Cash With Central Bank 1,770 3,358 3,669 4,114
Interest Expense (2,424) (2,417) (2,392) (2,539) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 15,945 17,001 18,663 20,251 Interbank Loans 0 0 0 0
Fees & Commissions 3,734 3,928 4,252 4,620 Customer Loans 99,380 106,792 116,206 126,040
Other Income 58 42 42 42 Investment Securities 0 0 0 0
Non-Interest Income 3,792 3,971 4,294 4,663 Derivative Receivables 0 0 0 0
Total Income 19,737 20,972 22,957 24914 Associates & JVs 0 0 0 0
Staff Costs (11,033)  (11,563)  (12,579)  (13,646) Fixed assets (incl. prop.) 1,905 1,578 1,396 1,331
Other Operating Expense 0 0 0 0 Other assets 3,479 2,740 2,796 2,855
Pre-Provision Profit 8,704 9,409 10,378 11,268 Total Assets 106,535 114,467 124,066 134,341
Loan Loss Provision (3,421) (3,248) (3,574) (3,793) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 31,559 39,320 41,408 43,675
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 5,283 6,161 6,805 7,476 Debt equivalents 39,758 36,935 40,214 43,652
Tax (1,053) (1,231) (1,361) (1,495) Other Liabilities 4,690 2,798 3,047 3,307
Minorities 0 0 0 0 Total Liabilities 76,007 79,054 84,669 90,634
Net profit (adj.) 4,230 4,930 5,444 5,981 Shareholders' equity 30,527 35,413 39,397 43,706
Minority interest 0 0 0 0
Total liabilities & equity 106,535 114,467 124,066 134,340
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 16.4 6.6 9.8 8.5
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg 105 5.2 8.2 8.7
Total assets/equity (x) 35 32 31 31 Pre-provision profit, yoy chg 12.6 8.1 10.3 8.6
Tangible assets/tangible common 35 33 32 31 Net profit, yoy chg 11.6 16.5 104 9.9
Net profit (adj.), yoy chg 116 16.5 104 9.9
Asset Quality Customer loans, yoy chg 6.3 75 8.8 8.5
NPL ratio 18 1.8 18 18 Customer deposits, yoy chg (6.8) 24.6 53 55
Loan loss coverage 242.7 252.0 255.0 265.0 Profitability
Loan loss reserve/gross loans 4.4 4.6 4.6 4.7 Net interest margin 15.8 158 16.0 159
Increase in NPLs 0.0 0.0 0.0 0.0 Cost/income ratio 55.9 55.1 54.8 54.8
Adjusted ROA 41 45 46 48
Liquidity Reported ROE 144 15.0 146 151
Loan/deposit ratio 250.0 289.1 289.0 288.7 Adjusted ROE 144 15.0 146 151
Liquid assets/short-term liabilities 5.6 8.5 8.9 94 Valuation
Liquid assets/total assets 17 2.9 3.0 31 PIBV (x) 11 0.9 0.8 0.7
PINTA (x) 109.1 93.7 84.1 757
Adjusted P/E (x) 77 6.6 6.0 55
Dividend Yield 39 45 5.1 5.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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