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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net Interest Income 2,144 2,269 2,616 2,959 3,307
Non-Interest Income 438 424 480 484 492
Net profit 142 503 622 659 731
Net profit (adj.) 142 503 622 659 731
EPS (Bt) 0.1 0.2 0.2 0.2 0.3
PE (x) 26.8 75 6.1 5.8 5.2
P/B (x) 1.5 1.0 0.9 0.8 0.7
Dividend yield (%) 0.0 0.0 3.0 3.6 39
Net Int margin (%) 19.2 19.8 222 22.6 226
Cost/income ratio (%) 64.2 54.8 54.3 54.6 54.6
Loan loss cover (%) 113.8 100.3 108.0 112.0 118.0
Consensus net profit - _ 580 677 785
UOBKH/Consensus (x) - _ 1.07 0.97 0.93

Source: Ngernturbo, Bloomberg, UOB Kay Hian
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Company Description

The company provides a) personal loans secured by vehicle
registration and b) personal loans secured by land title deeds
and buildings, and c) unsecured loans for business purposes
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1Q26 Results recap

Year to 31 Dec (Btm) 1Q26 4Q25 1Q25 qoq chg (%) yoy chg (%)
Total gross loans 11,964 11,562 11,263 3.5 6.2
Net interest income 604 592 554 2.0 9.1
Non-interest income 125 132 87 (5.2) 43.6
Loan loss provision (131) (145) (124) (9.7) 6.0
Non-Interest expenses (382) (405) (337) (5.7) 13.2
Pre-provision operating profit 306 287 269 6.8 13.9
Net income 175 142 145 23.7 20.7
EPS (Bt) 0.07 0.05 0.07 23.7 (0.1)
Ratio (%)

NPL Ratio (%) 3.96 4.18 4.17

Loan loss coverage ratio (%) 100 98 114

Net interest margin (NIM %) 21.5 20.7 201

Credit cost (bp) 511 471 651

Cost to income (%) 55.9 56.9 61.3

Number of network store 989 996 1,042

Baseline Total Loans/Store 11.4 10.9 10.9

Source: Ngernturbo, UOB Kay Hian
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Environment, Social, Governance (ESG) Updates

CG Report: N/A
SET ESG Rating: N/A

Environmental
e Maximizing the efficiency of resource usage

e Promoting energy conservation and efficient energy use.
e Separating waste by type to support reuse and recycling.

Social

e Supporting and respecting the protection of human rights, treating employees
equally and fairly, also promoting the employment of local labor,
disadvantaged, and people with disabilities, and avoiding discrimination.

e Providing personal development within the organization through continuous
training programs to enhance employees' capabilities and improve their work.

Governance

e Establishing and implementing various policies to serve as guidelines for
conducting business transparently and with Corporate Governance principles,

including insurance brokerage business for non-life and life
insurance under the trade name "Ngernturbo".

Loan Portfolio (4Q25)
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Interest Income 2,671 2,955 3,310 3,714 Cash With Central Bank 240 372 414 465
Interest Expense (402) (340) (351) (407)  Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 2,269 2,616 2,959 3,307  Interbank Loans 0 0 0 0
Fees & Commissions 63 56 63 70 Customer Loans 11,103 12,232 13,589 15,216
Other Income 361 424 422 422 Investment Securities 0 0 0 0
Non-Interest Income 424 480 484 492  Derivative Receivables 0 0 0 0
Total Income 2,693 3,096 3,444 3,799  Associates & JVs 0 0 0 0
Staff Costs (1,476) (1,681) (1,879) (2,074)  Fixed assets (incl. prop.) 709 565 432 335
Other Operating Expense (1) (0) 0 0  Other assets 626 660 712 773
Pre-Provision Profit 1,216 1,415 1,565 1,725  Total Assets 12,677 13,828 15,148 16,789
Loan Loss Provision (600) (648) (754) (826) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 7,812 8,219 8,854 9,735
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 616 767 811 900 Debt equivalents 917 1,005 1,122 1,260
Tax (113) (144) (152) (169)  Other Liabilities 170 203 226 254
Minorities 0 0 0 0  Total Liabilities 8,900 9,427 10,203 11,248
Net profit (adj.) 503 622 659 731 Shareholders' equity 3,777 4,401 4,945 5,540
Minority interest 0 0 0 0
Total liabilities & equity 12,677 13,828 15,148 16,789
OPERATING RATIOS Key Metrics
Year to 31 Dec (%) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Capital Adequacy Growth
Tier-1 CAR n.a. n.a. n.a. Na.  Netinterest income, yoy chg 5.8 15.3 13.1 11.8
Total CAR n.a. n.a. n.a. na.  Fees & commissions, yoy chg (26.7) (10.9) 12.6 116
Total assets/equity (x) 34 31 31 3.0  Pre-provision profit, yoy chg 31.8 16.3 10.6 10.2
Tangible assets/tangible common 3.6 33 33 3.2 Net profit, yoy chg 2554 23.7 59 10.9
Net profit (adj.), yoy chg 2554 23.7 5.9 10.9
Asset Quality Customer loans, yoy chg 0.2) 10.2 11.1 12.0
NPL ratio 40 37 3.9 3.9  Customer deposits, yoy chg na. na. na. na.
Loan loss coverage 100 108 112 118 Profitability
Loan loss reserve/gross loans 4.1 4.1 45 47 Net interest margin 19.8 222 226 226
Increase in NPLs n.a. n.a. n.a. n.a.  Costlincome ratio 54.8 54.3 54.6 54.6
Adjusted ROA 39 47 45 46
Liquidity Reported ROE 15.8 15.2 14.1 13.9
Loan/deposit ratio na. na. na. na.  Adjusted ROE 15.8 15.2 14.1 13.9
Liquid assets/short-term liabilities 3.1 45 47 48  Valuation
Liquid assets/total assets 19 2.7 2.7 28  PBV(x) 1.0 0.9 0.8 0.7
PINTA (x) 110.8 94.2 83.7 745
Adjusted P/E (x) 75 6.1 58 52
Dividend Yield 0.0 3.0 3.6 39
Payout ratio 0.0 18.6 20.8 20.5



THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 BIG BPS BR BSBM BTC
BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
HUMAN ICN IFS JDF JPARK JSP JUBILE K KGI* KTIS KTMS KUN
LALIN LANNA LEO LHK LPN* MAGURO MATCH MBAX M-CHAI MCOT METCO MICRO
MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
QLT RCL READY RPH SAMCO SANKO SAPPE SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN
X0 XPG XYz ZIGA

AAA
AHC AIE* AMANAH AMR ANI APURE ARIN ARROW ASIA ASN AYUD BIOTEC
BIS BJCHI BLAND CAZ CEN CHAO CHARAN* CHAYO CHIC CHOTI Cl CITY
CSP CSS CWT DIMET* DOD DPAINT Dv8 EA* EASON ECF* EFORL FNS
FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS
KK KWC KWM L&E LDC LEE MCA MEB MEDEZE MENA MILL* MITSIB
MK MPJ NAM NATION NCAP NOVA NPK OGC PACO PANEL PCE PHG
PICO PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM
RJH RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN
SMD100 SNPS SORKON SPREME SST STANLY STC STPI STX SVR SVT TAKUNI
TATG TFI THG* TMAN TOPP TPLAS TPOLY TRC* TRU TSE TSR* UKEM
UOBKH VARO VL WFX WIIK WORK YUASA ZAA
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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