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2Q25 RESULTS

COMPANY DESCRIPTION

TIDLOR operates as the holding company, with
Ngern Tid Lor (NTL) as its core subsidiary, which
is a service provider which offers a full range of
vehicle title loans (including motorcycles, cars,

pickup trucks) and insurance brokerage
Year to 31 Dec (Btm) 2Q25 1Q25 2Q24  qoq chg (%) yoy chg (%) businesses (non-life and life insurance) through
Total gross loan 105,906 104,719 103,042 11 2.8 online, offline and digital platforms.
Net interest income 4,118 4,027 3,976 2.3 3.6
Non-interest income 994 %82 898 12 106 STOCK DATA o
Loan loss provision (692) (772) (905) (103) (23.6) GICS sector Financials
Non-Interest expenses (2,789) (2,717) (2,604) 26 7.1 Bloomberg ticker: TIDLOR TB
Pre-Provision Operating Profit 1,988 1,990 1,990 (0.2) 0.2) Shares issued (m): 2,895.9
Net income 1,296 1,218 l|085 6.4 195 Market cap (Btm) 52’9957
E:tSIO(E(’O‘/)) 044 042 0.38 64 175 Market cap (US$m): 1,637.6
o H 1} .
NPL ratio (%) 178 178 1.86 3-mth avg daily t'over (US$m): 5.7
Loan loss coverage ratio (%) 262 256 227 Price Performance (%)
Credit cost (bp) 263 296 357
Cost to income (%) 54.6 542 534 mth 3mth Gmth Tyr Y1D
Number of network store 1,832 1,801 1,723 196 605 8.3 212 .6
Baseline Total Loans/Store 57.8 58.1 59.8 Major Shareholders %
Source: TIDLOR, UOB Kay Hian Bank of Ayudhya (BAY) 30.18
RESULTS SIAM ASIA CREDIT ACCESS PTE. LTD. 16.33
J e o w o o Thai NVDR 89
¢ uaUsznaunislu 2025 aanNIAINARAIAATIA UNY. LIwAARD 7117 (¥¥12%) (TIDLOR) a 6
swm%ﬁ'}"lsqmﬁs[u 2025 1 1.3 WHa1HUIN FILANZ 20% yoy WAL 6% qog bAEHA FY24 NAV/Share (Bt) 12.34
UsznaunmseanaimafinainaIanseild uasndifiesaianisal 8% Aan wawniwdsan qoq FY24 Solvency Ratio (%)
Tuaauzh fmnuﬁm%‘aamm q0q A NPL ratio 39613 qoq mnvlm?umiﬂma‘lumsﬁﬁm Als PRICE CHART
Aa®N15MIa15894 (PPOP) 289 TIDLOR 22N596314 yoy LAz qoq tianasludnenin 1s1mainae
WnamAnawnIndnnzuadvsaiiasuazniszeneiizamesniwie dlsiinduaieln 1H25 P —————————

a ° o o a o o
Anfln 53% 2a9UsziN19A1sT 2025 29157 (SwaziBeaRnENnn 2)

KEY FINANCIALS
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 141 :‘;
Net Interest Income 13703 15945 16,769 18,485 20,067 - [
Non-Interest Income 3,427 3,792 4,010 4,335 4,703 s s
Net profit 3,790 4,224 5,069 5,539 6,115 T Voume (m)

Net profit (adj.) 3,790 4,224 5,069 5,539 6,115 50

EPS (Bt) 13 1 5 1 8 19 21 /gug 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
PE (x) 13.8 12.4 10.3 9.5 8.6

P/B (x) 1.8 1.7 1.5 1.3 1.2 Source: Boormberg

Dividend yield (%) 1.4 24 2.9 3.2 36

Net Int margin (%) 15.3 15.8 15.6 16.0 15.9 ANALYST(S)

Cost/income ratio (%) 54.9 55.9 55.3 54.8 54.8 Thanawat Thangchadakorn

Loan loss cover (%) 282.1 2427 260.0 255.0 255.0 +662 090 3360

Consensus net profit (Btm) - - 4,797 5,324 5,951 Thanawat@uobkayhian.co.th

UOBKH/Consensus (x) - - 1.06 1.04 1.03

Source: Tidlor Holdings Pcl, Bloomberg, UOB Kay Hian
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STOCK IMPACT .
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LA 1% gog WAZIZAY 1.06 uaud1uuInln 2Q25 TIDLOR fnsidlaaailna 31 urivlu
2Q25 AR IUIBEZININNG 1,832 W wa%mfﬁlull.%aﬂlaa TIDLOR LHule 1.9% ytd &9
dasndndmaneniaiulngesdwdalud 2025 finslin 6.6% lnssaauda 151Aa
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EARNINGS REVISION/RISK
NET PROFIT FORECASTS
(Btm) 2025F 2026F 2027F
old 4,786 5,354 5,850
New 5,069 5,539 6,115
% chg 5.9% 3.4% 4.5%

Source: UOB Kay Hian )

e 51U5uUszunmnisinlseas TIDLOR éw%’u*ﬂl 2025-27 a3 5.9%, 3.4% uas 4.5%
CREGRIAY Lummni'}amuﬂmmwﬁumwﬁﬁﬁﬁu WAz guidance 289 CEO Nilsiauniliby
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VALUATION/RECOMMENDATION L
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SHARE PRICE CATALYST/RISK .

° mmminiwj”umwgﬁamnmﬂé‘“ﬂw‘vadatﬂ%ums%\luﬁmmﬂwgﬁa

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.
- Fuel usage. All employees are encouraged to turn off the engine when parking their
vehicles to load or unload cargo or when waiting to pick up passengers.
o Social
- Financial education for life rolls forward. TIDLOR started a financial literacy
programme in 2013 after launching nano-finance. The project was initiated in the belief
that “basic understanding of finances is key to improving one’s quality of life”.
« 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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2025 FINANCIAL TARGETS
1H25 2025
Actual

Loan Growth 1.9%ytd > 6.6%
Non-Life Insurance premium growth N/A N/A
NPL Ratio 1.78% <2.0%
Credit Cost 28% <3.0%
Source: TIDLOR, UOB Kay Hian
CREDIT COST
bp Credit Cost
450
A0
350
300
260
200
150
100

50

0

2024
Targets Actual
6.6%
16.4%
1.8%
3.4%

FSSSISPSIFPPEFIIIIISS

Source: TIDLOR, UOB Kay Hian

PE BAND

PBV Forward

+250, 34x

#1850, 1852

Mean, 1.6x

NG

48007

[ ——— — — — 250 00

Way-22 MNov-22 Jun23 Dec23 Jul-24 Jan2s Aug28

Source: UOB Kay Hian
P/B BAND

PBV Forward
an

Mar26

Mar322 Sep22 Apr23 Det21

Source: UOB Kay Hian




UOBKayHian

Company

your trusted financial partner

Results

THAILAND

Friday, 08 August 2025

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 19,238 20,865 22,597 Cash With Central Bank 1,771 3,325 3,663 4,218
Interest Expense (2,424) (2,469) (2,379) (2,530) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 15,945 16,769 18,485 20,067 Interbank Loans 0 0 0 0
Fees & Commissions 3,734 3,907 4,212 4,580 Customer Loans 99,375 105,694 115,253 125,291
Other Income 58 103 123 123 Investment Securities 0 0 0 0
Non-Interest Income 3,792 4,010 4,335 4,703 Derivative Receivables 0 0 0 0
Total Income 19,737 20,779 22,820 24,770 Associates & JVs 0 0 0 0
Staff Costs (11,033)  (11,487)  (12,515)  (13,583) Fixed assets (incl. prop.) 1,905 1,697 1,463 1,370
Other Operating Expense 18,369 19,238 20,865 22,597 Other assets 3,479 3,359 3,462 3,572
Pre-Provision Profit 8,704 9,292 10,306 11,187 Total Assets 106,531 114,075 123,842 134,450
Loan Loss Provision (3,421) (2,947) (3,382) (3,543) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 31,559 39,199 41,410 43,864
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 5,283 6,345 6,923 7,644 Debt equivalents 39,758 36,572 39,842 43,312
Tax (1,053) (1,268) (1,385) (1,529) Other Liabilities 4,691 2,771 3,018 3,281
Minorities ) (8) 0 0 Total Liabilities 76,008 78,542 84,271 90,457
Net profit (adj.) 4,224 5,069 5,539 6,115 Shareholders' equity 30,339 35,334 39,372 43,795
Minority interest 184 199 199 199
Total liabilities & equity 106,531 114,075 123,842 134,451
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 5.2 10.2 8.6
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg 105 4.6 7.8 8.7
Total assets/equity (x) 35 3.2 3.1 3.1 Pre-provision profit, yoy chg 126 6.8 10.9 8.6
Tangible assets/tangible common 3.6 3.3 3.2 3.1 Net profit, yoy chg 114 20.0 9.3 104
Net profit (adj.), yoy chg 114 20.0 9.3 104
Asset Quality Customer loans, yoy chg 6.3 6.4 9.0 8.7
NPL ratio 1.8 1.8 1.8 1.8 Customer deposits, yoy chg (6.8) 24.2 5.6 5.9
Loan loss coverage 242.7 260.0 255.0 255.0 Profitability
Loan loss reserve/gross loans 4.4 4.6 45 45 Net interest margin 15.8 15.6 16.0 159
Increase in NPLs 0.0 0.0 0.0 0.0 Cost/income ratio 55.9 55.3 54.8 54.8
Adjusted ROA 41 46 4.7 4.9
Liquidity Reported ROE 144 15.4 14.8 155
Loan/deposit ratio 250.0 289.0 289.3 289.3 Adjusted ROE 14.4 15.4 14.8 155
Liquid assets/short-term liabilities 5.6 8.5 8.8 9.6 Valuation
Liquid assets/total assets 17 29 3.0 31 P/BV (x) 17 15 13 12
PINTA (x) 176.2 150.8 135.1 121.3
Adjusted P/E (x) 124 10.3 9.5 8.6
Dividend Yield 24 29 3.2 3.6
Payout ratio 30.2 29.6 30.6 305
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
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FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
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SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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