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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F s0
Net Interest Income 13,703 15,945 16,759 18,333 19,920 600 *
Volume (m|

Non-Interest Income 3427 3792 4,052 4,462 4,830 w0 ™

Net profit 3,790 4217 5,248 5725 6,307 . . .

Net proﬁt (adj) 3’790 4’217 5,248 5’725 6,307 Nov24 Jan25 Mar25 May25 Jul25 Sep 25 Nov 25

EPS (Bt) 1.3 1.5 1.8 20 22 .

PE (x) 156 141 13 104 9.4 Source: Bloomberg

P/B (x) ) 21 20 17 15 1.3 Company Description

Dividend yield (%) 1.3 22 2.6 2.9 32

Net Int margin (%) 15.3 15.8 15.7 16.0 15.9 TIDLOR operates as the holding company, with Ngern Tid Lor

Costincome ratio (%) 549 55.9 555 549 549 (NTL) as its core subsidiary, which is a service provider which
' ) ’ ‘ ' offers a full range of vehicle title loans (including motorcycles,

Loan loss cover (%)_ 282.1 242.1 272.0 255.0 252.0 cars, pickup trucks) and insurance brokerage businesses (non-

Consensus net profit - - 5,077 5,718 6,190 life and life insurance) through online, offline and digital

UOBKH/Consensus (x) - - 1.03 1.00 1.02
Source: Tidlor Holdings, Bloomberg, UOB Kay Hian
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UOBKayHian

‘your trusted financial partner

Company Update

3Q25 Results

Year to 31 Dec (Btm) 3Q25 2Q25 3Q24 qoqchg (%)  yoy chg (%)
Total gross loans 107,324 105,906 102,700 1.3 45
Net interest income 4,267 4118 4,104 3.6 4.0
Non-interest income 1,016 994 884 2.2 15.0
Loan loss provision (587) (692) (1,005) (15.1) (41.6)
Non-Interest Expenses (2,925) (2,789) (2,744) 49 6.6
Pre-provision operating profit 1,993 1,988 1,988 0.3 0.3
Netincome 1,406 1,296 984 8.5 43.0
EPS (Bt) 0.48 0.44 0.34 8.5 43.0
Ratio (%)

NPL ratio (%) 1.66 1.78 1.88

Loan loss coverage ratio (%) 284 262 231

Net interest margin (NIM %) 16.0 15.6 16.0

Credit cost (bp) 220 263 391

Cost to income (%) 55.4 546 55.0

Number of network store 1,865 1,832 1,747

Baseline Total Loans/Store 57.5 57.8 58.8
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Valuation/Recommendation

®  AIAILUZUI fia AIASIALTIRNIY 22.00 U 8719849 Gordon Growth Model (cost of
equity: 13%, long-term growth: 4%) ‘i’lﬂ'lLﬁ’mw”IEJi’lﬂ’ma <YawA P/B 289U 2026 1
1.6 L‘Y|’1 °dﬂlﬁ‘/l"lﬂ‘u -0.5SD "(JBGF]"ILQGEJ 5 ‘U

Earnings Revision/Risk
o laflusuuszanaunsanls

Share Price Catalyst
v a o 4 a & o a
(] mmminizﬁ;mﬂwgna]mnmﬂsjl,ﬁaamasumswummetﬂwgml

Environment, Social, Governance (ESG) Updates
CG Report: 5

SET ESG Rating: N/A

Environmental

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

e Fuel usage. All employees are encouraged to turn off their engines when parking their
vehicles to load or unload cargo or when waiting to pick up passengers.

Social

e Financial education for a better life. 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

e 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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Balance Sheet
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Interest Income 18,369 19,251 20,694 22,425  Cash With Central Bank 1,771 3,921 3,635 4,136

Interest Expense (2,424) (2,492) (2,361) (2,505)  Govt Treasury Bills & Securities 0 0 0 0

Net Interest Income 15,945 16,759 18,333 19,920  Interbank Loans 0 0 0 0

Fees & Commissions 3,734 3,867 4176 4544 Customer Loans 99,375 104,762 114,546 124,821

Other Income 58 185 286 286 Investment Securities 0 0 0 0

Non-Interest Income 3,792 4,052 4,462 4830  Derivative Receivables 0 0 0 0

Total Income 19,737 20,811 22,796 24,750  Associates & JVs 0 0 0 0

Staff Costs (11,034)  (11,547)  (12,517)  (13,595)  Fixed assets (incl. prop.) 1,905 1,839 1,547 1,420

Other Operating Expense 0 0 0 0  Otherassets 3,479 3,451 3,563 3,682

Pre-Provision Profit 8,703 9,264 10,278 11,155  Total Assets 106,531 113,973 123,292 134,060

Loan Loss Provision (3,421) (2,682) (3,123) (3,272)  Interbank Deposits 0 0 0 0

Pretax profit 5,282 6,582 7,156 7,883 Customer Deposits 31,559 39,265 40,899 43,344

Tax (1,053) (1,317) (1,431) (1,577)  Derivative Payables 0 0 0 0

Minorities (13) (17) 0 0  Debtequivalents 39,758 36,248 39,513 42,978

Net profit (adj.) 4,217 5,248 5,725 6,307  Other Liabilities 4,691 2,746 2,993 3,256
Total Liabilities 76,008 78,258 83,405 89,578
Shareholders' equity 30,339 35,514 39,685 44,281
Minority interest 184 201 201 201
Total liabilities & equity 106,531 113,973 123,292 134,060

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 5.1 94 8.7

Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg 10.5 3.6 8.0 8.8

Total assets/equity (x) 1,771 3,921 3,635 4136  Pre-provision profit, yoy chg 12.6 6.5 11.0 8.5

Tangible assets/tangible common 0 0 0 0 Net profit, yoy chg 11.2 245 9.1 10.2
Net profit (adj.), yoy chg 11.2 245 9.1 10.2

Asset Quality Customer loans, yoy chg 6.3 54 9.3 9.0

NPL ratio 1.8 17 1.7 1.7 Customer deposits, yoy chg n.a. n.a. n.a. n.a.

Loan loss coverage 2427 272.0 255.0 252.0 Profitability

Loan loss reserve/gross loans 4.4 4.6 43 42  Netinterest margin 15.8 15.7 16.0 15.9

Increase in NPLs 0.0 0.0 0.0 0.0 Cost/income ratio 55.9 55.5 54.9 54.9
Adjusted ROA 41 4.8 48 5.1

Liquidity Reported ROE 144 15.9 15.2 15.8

Loan/deposit ratio 250.0 289.0 289.9 2904  Adjusted ROE 144 15.9 15.2 15.8

Liquid assets/short-term liabilities 5.6 10.0 8.9 9.5  Valuation

Liquid assets/total assets 1.7 34 29 3.1 P/BV (x) 2.0 1.7 15 1.3
PINTA (x) 199.4 169.6 151.6 135.6
Adjusted P/E (x) 14.1 113 104 9.4
Dividend Yield 22 2.6 29 32
Payout ratio 30.3 296 29.9 29.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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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 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 SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM 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 TQM 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 WHA
WHAUP WICE WINMED  WINNER ZEN
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KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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