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COMPANY VALUATION

Y/E Dec (Bt m) 2020A  2021F 2022F 2023F
Pre Provision Profit 3,609 4,410 5,826 7,403
Net profit 2,416 3,296 4,359 5,299
Consensus NP — 3,207 4,053 5,085
Diff frm cons (%) — 2.8 7.5 4.2
Norm profit 2,416 3,296 4,359 5,299
Prev. Norm profit — 3,296 4,359 5,299
Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 1.1 1.5 1.9 2.3
Norm EPS grw (%) 9.7 28.2 28.0 21.6
Norm PE (x) 37.1 28.9 22.6 18.6
P/BV (x) 7.6 45 3.9 3.4
Div yield (%) na 0.7 0.9 1.6
ROE (%) 22.9 19.5 18.3 19.3
ROA (%) 47 5.8 6.6 7.0

PRICE PERFORMANCE

(Bt/shr) TIDLOR Rel to SET Index (%)
50 30
25
M 20
/ 15
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30 + 0

7-May-21  16-May-21  25-May-21 3-Jun-21

COMPANY INFORMATION

Price as of 4-Jun-21 (Bt) 42.50
Market Cap (US$ m) 3,163.2
Listed Shares (m shares) 2,319.0
Free Float (%) 44.5
Avg Daily Turnover (US$ m) 148.5
12M Price H/L (Bt) 45.75/40.25
Sector Finance
Major Shareholder Bank of Ayudhya 30%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE TIDLOR SARACHADA SORNSONG

Ex 1: The 2" Largest Loan Value As Of 2020 Ex 2: TIDLOR’s Loan Breakdown
Bt bn = Motorcycle Auto Others
( ) y Others Mot |
80 - 8% otorcycle
12%
70 -
Truck
60 1 20 17%
50 A 4
40 A
27 19
30 -
41
20 A
18
10 A
8
0 - - 63%
MTC TIDLOR SAWAD °
Source: Company data Source: Company data
Note:  Auto = four-wheel and more vehicles; others include unsecured,
land-title loans and motorcycle HP loans
Ex 3: TIDLOR’s Distribution Platform Ex 4: Average LTV And Lending Yield
(%) m Average LTV (LHS) (%)
74 - Average lending yield (RHS) - 20
- 19
72 -
1. No. of branches 1,076.00 17.4 70.417.6 L 18
2. Agents (headcount) 5,132.00 70 1 L 17
3. Call centers (headcount) 519.00 68 - L 16
- Outsourced 383.00 65.0 L 15
- In-house 136.00 66 ' L 14
4. Used-truck dealers 491.00 64 - L 13
5. BAY's branches 638.00 L 12
2
6 - 11
60 T 10
2019 2020
Sources: Company data Source: Company data
Ex 5: Non-interest Income Contribution Ex 6: Sources Of Funds And Average Funding Costs
(Bt bn) mmmm Non-interest income (LHS) (%) (Bt bn) Debentures (LHS) (%)
20 - % of total income (RHS) - 25 45 - mmmm | oans (LHS) -7
1.8 - 40 - Average cost of funds (RHS) 5
1.6 A - 20 35 A
4 - 5
14 30 -
1.2 -1 - 15
25 - - 4
1.0 A1 20
08 1 L 10 ] 3
0.6 - 15 1 [,
0.4 - L 5 10
0.2 - 5 -j . - 1
0.0 - T T T - 0 0 A T T T T - 0
2017 2018 2019 2020 2016 2017 2018 2019 2020
Source: Company data Sources: Company data, Thanachart estimates
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COMPANY NOTE TIDLOR SARACHADA SORNSONG

Ex 7: Lowest Cost Of Funds Ex 8: Higher Costs On Higher IT Investment (2020)
(%) MTC ——SAWAD ——TIDLOR (%) = Opex-to-loan value (LHS) (%)
4.0 - 14 - Cost-to-income ratio (RHS) - 70
61.5
8 12 4 109 - 60
36 1 476
34 - 101 g8’ 8.5 50
3.2 - g 7.5 L 40
3.0 A
28 J 6 - 30
2.6 A 4 - - 20
2.4 A
2 A - 10
2.2 A
2.0 T T T ] 0 T T 0
2017 2018 2019 2020 MTC SAWAD TIDLOR
Source: Company data Source: Company data
Ex 9: NPL Ratio... Ex 10: ...And LLR Comparison
(%) MTC ——SAWAD ——TIDLOR (%) MTC ——SAWAD ——TIDLOR
50 1 700 -
45 1 600 -
4.0 A
35 - 500 -
3.0 1 400 -
25 A
20 A 300 A
15 A \// 200 -
1.0 1
100 -
0.5 A -
0.0 T T T \ 0 T T T "
2017 2018 2019 2020 2017 2018 2019 2020
Source: Company data Source: Company data
Ex 11: Loan Distribution Breakdown Ex 12: TIDLOR’s Engagement With Customers
(%) m Own branches Referrals from BAY Others ('000 users)
100 500 -
90 | 450 - 430
80 - 34 39 35 400 A
70 | 350 -
60 - 8 300 -
250 A
50 1 200 192
40 - ]
150 -
30 A
20 100 A
] 50 -
10 A 0 .
0 A FB followers TIDLOR Registered Line
2018 2019 2020 application users
Source: Company data Source: Company data
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COMPANY NOTE TIDLOR SARACHADA SORNSONG
Ex 13: Loan Breakdown By Approval Process Ex 14: Loan Breakdown By Disbursement
(%) = Own branches = Headquarters = Credit scoring (%) mOwn branches  Bank accounts = ATM machines
100 1 1 s 100 - 0
90 - 17 90 - 12
i 33 i 36
80 a 80 46
70 A 70 1 35
60 - 39 60 A
50 A 50 -
40 - 40 - 23
30 A 30 -
20 - 45 20
10 A 10 A
0 - 0 A
2018 2019 2020 2018 2019 2020
Source: Company data Source: Company data
Ex 15: Loan Mix By Product... Ex 16: ...By Type Of Contract
Others Hire
8% Motorcycle purchase
Truck
17%
Loans
Car
63% 84%

Source: Company data

Source: Company data

Ex 17: TIDLOR’s Average Loan Size Ex 18: Loan Growth By Product And Our Forecasts
(Bt per contract) (%) Motorcycle Car Truck and others
140,000 - 40 -

120,000 - 35 1
100,000 - 30 1
25 1
80,000 A
20
60,000 A
54 N —_——_—_—_—_———
40,000 - 10 4
20,000 A 5 4
Motorcycle Car Truck and others 2019 2020 2021F 2022F 2023F
Source: Company data Sources: Company data, Thanachart estimates
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COMPANY NOTE TIDLOR SARACHADA SORNSONG

Ex 19: Premium Sales Ex 20: Premium Sales Breakdown (9M20)
(Bt bn)
4.5 1 40 Crggiot/life
4.0 - 0
3.5 -
2.9
3.0 1 Non-motor
25 4 2%
1.9
2.0 1
15 A
1.0 A
0.5 A Motor
0,
0.0 - r r . 78%
2018 2019 2020
Source: Company data Source: Company data

Ex 21: Growing Insurance Fees

(Bt bn) mmmm |nsurance fees (LHS) % of total income (RHS) (%)
3.5 - - 16
3.0 - - L 14
_ -~
25 A // - 12
-
- - 10
2.0 A
- 8
1.5 -1
- 6
1.0 A L 4
0-5 -J - 2
0.0 - T T T T T 0
2019 2020 2021F 2022F 2023F 2024F
Sources: Company data, Thanachart estimates
Ex 22: Credit Rating Comparison Ex 23: Average Funding Costs
(%)
A 3.2 ~
3.1 A
BBB+ BBB+ 3.0 - /\
2.9 A \
i \
2.8 \
2.7 A \
\
2.6 A —_——— —
2.5 A
2.4 A
r T T d 2.3 T T T T \
MTC SAWAD TIDLOR 2019 2020 2021F 2022F 2023F
Source: Company data Sources: Company data, Thanachart estimates
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COMPANY NOTE TIDLOR SARACHADA SORNSONG

Ex 24: NPLs Ex 25: Loan Loss Coverage
(Bt m) mmmm NPLs (LHS) —— NPL ratio (RHS) (%) (%)
1,200 - - 1.8 700 -
16 609
i [ - 600 A
1,000 TS~ R
500 A
800 - L 1.2 439
L 1.0 400 A 325
600 A 276
- 0.8 300 A 238 256
400 A - 0.6
200 A
200 - 0.4
L 0.2 100 -
0 - T T T T T 0.0 0 - T T T T T ]
2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 26: Our Key Assumptions

2020 2021F 2022F 2023F
Loan growth (%) 6.99 14.81 14.90 15.02
Average lending yield (%) 17.59 17.62 17.58 17.54
Average cost of fund (%) 2.98 2.87 2.53 2.54
Non-interest income growth (%) 0.05 21.54 24.39 26.29
Cost to income (%) 61.53 59.21 54.72 50.90
Credit costs (%) 1.17 0.52 0.60 1.07
NPL (%) 1.60 1.56 1.43 1.32

Sources: Company data, Thanachart estimates

Ex 27: 12-month DDM-based Valuation Using A Base Year Of 2022F

Terminal

2022F ‘ 2023F ‘ 2024F ‘ 2025F 2030F 2031F value
Dividend of common shares 872 1,590 2,015 3,306 3,965 7,105 8,507 10,155 20,092 23,753 23,753

Dividend of preferred shares — — — — — — — — — — _

Dividend payment 872 1,590 2,015 3,306 3,965 7,105 8,507 10,155 20,092 23,753 255,032
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 122,155
No. of shares (m) 2,319
Equity value / share (Bt) 53.00

Sources: Company data, Thanachart estimates
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COMPANY NOTE

TIDLOR

SARACHADA SORNSONG

Ex 28: Three-year EPS CAGR Comparison

Ex 29: PE To Growth (PEG)

(%) (%)
30 ~ 2.5 -
26
2.0
25 1 22 2.0 A
20
20 19
1.5 -
15 4 1.1 1.1
1.0 A 0.8
10 4
5 - 0.5 A
0 T T T 0.0 T T T
MTC SAWAD SAK TIDLOR MTC SAWAD SAK TIDLOR
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 30: Falling Cost-To-Income Ratio Ex 31: Narrowing NPM Gap
(%) (%) MTC ——SAWAD ——TIDLOR
65 A 60 -
60 1 V\ %0 1 /
o 40 -
55 A \\ e —-
N 30 A -
~
50 A
20 A
45 A 10 -
40 T T T T T " 0 r r r r r "
2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 32: Low NPLs Ex 33: With Higher Loan Loss Coverage Ratio
(%) MTC ——SAWAD ——TIDLOR (%) MTC SAWAD = TIDLOR
4.0 - 700 -
3.5 1 /_/ - 600 -
3.0 - 500 4
25 A
400 A
2.0 -
300 A
1.5 A /\ ——
2 e
1.0 A 00
1 ra ra
’ | |
0.0 . . . . : . 0 . . . - -
2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE TIDLOR SARACHADA SORNSONG

Valuation Comparison

Ex 34: Valuation Comparison With Regional Peers

EPS growth —PE— —PBVY—— ——ROE—— —Div.yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
Afterpay Ltd APT AU Australia na na na 312.8 13.9 12.9 (1.8) 4.2 0.0 0.0
Finvolution Group FINV US China 470.1 14.0 11 0.9 0.2 0.2 24.6 21.6 5.1 5.8
Mahindra & Mahindra Fin Secs MMFS IN India 4.6 89.3 23.0 12.2 1.3 1.2 5.2 11.2 1.1 1.9
Bajaj Finance Ltd BAF IN India 3.2 82.9 79.0 43.2 10.0 8.3 131 20.0 0.1 0.3
Manappuram Finance Ltd MGFL IN India 0.7 17.2 7.9 6.7 1.9 15 26.5 24.8 1.8 1.8
GMO Payment Gateway Inc. 3769 JP Japan 9.0 271 110.7 87.1 255 21.8 25.2 27.7 0.4 0.6
Infomart Corp. 2492 JP Japan (16.8) 875 2472 1318 18.0 16.3 8.6 14.4 0.2 0.4
Ally Financial Inc ALLY US us 125.8 (3.8) 8.4 8.8 13 1.2 16.6 14.3 1.4 1.6
World Acceptance Corp WRLDUS US (16.2) (3200 135 199 2.8 27 187 124 na na
Navient Corp NAVI US us 94.3 (18.8) 4.5 55 1.1 0.9 41.1 26.5 3.5 3.5
SLM Corp SLM US us 343 (15.3) 6.6 7.8 2.9 2.8 394 29.5 0.6 0.6
Amanah Leasing AMANAH TB Thailand 16.1 23.1 17.2 14.0 3.3 2.9 20.5 22.0 2.7 3.2
Krungthai Card * KTC TB Thailand 12.2 16.1 315 27.2 7.1 6.1 24.3 24.3 1.4 1.7
Muangthai Capital * MTC TB Thailand 10.7 25.6 22.9 18.3 5.2 4.1 24.9 251 0.7 0.8
Saksiam Leasing * SAK TB Thailand (10.7) 42.9 37.2 26.1 5.0 4.5 14.0 18.1 1.1 1.5
Srisawad Corporation * SAWAD TB Thailand 18.9 19.7 18.5 155 4.1 3.7 23.2 25.0 2.8 3.2
Ratchthani Leasing * THANITB  Thailand  (1.6) 9.0 12.2 11.2 21 1.9 17.4 17.7 4.9 5.4
Ngern Tid Lor * TIDLOR TB Thailand 28.2 28.0 28.9 22.6 4.5 3.9 19.5 18.3 0.7 0.9
Average 47.2 24.0 40.1 44.1 6.2 55 20.1 19.9 1.7 2.0

Source: Bloomberg
Note: * Thanachart estimates using normalized EPS growth
Based on 4 June 2021 closing price
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APPENDIX TIDLOR SARACHADA SORNSONG

COMPANY DESCRIPTION COMPANY RATING
v o & a i
AIG l¢id@afian3an Srisawad International (1991) ludl 2007 uaz Rating Scale
X a o a o Industry
AIG Qﬂ:ﬁanﬁ]mﬂﬂm BAY lutl 2009 TIDLOR Tenanaduvsunlules Outlook Excellent 5
Y O e e q
Iwuuudondn TIDLOR sauiwldingulaifivnydswens visnls _
. “ oo . ) o - Analyst Business Good 4
TINNMIIATAINERABTEINS (omni) wazlEnTaumIuSwiTany REC Outlook
A A o o o & v a a 4 :
\wosnadoaRsnunuswias TIDLOR undaludliuinsfuigens Fair 3
EiE]EILﬁﬂﬂﬂﬁi’mﬁﬂuﬁ&n%ﬂLL&:S’JN%@}&GW?@@W’]HU%]Q’Y} Joyainsaa
. a { a { v a A ' CG Manage
wismd@ (NCB) iaTiamzhlusIWdanuanimasgne fuidadiulng rating* men? Weak 2
289 TIDLOR dnannswdandsenu  louwnd  fuwdasnimadon
- . a4 P -4 Very Weak 1
ININTUIUBUG 18% FWTOINUUG 64% WAzFUTOIOUTINN 24% UAL
aug vivny duddfiunmatwdednimadoumoudnolvgngalu Financials Operating N o
one
Usznalng
Source: Thanachart Source: Thanachart; * No CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
& % o oA & A '
s duzlaminnuuie . gmmu‘quﬂgﬂmﬂﬂufmLuaamnLLwamWasquLﬂaniwu
. LLUiu@TLfluﬁfﬁ'ﬂ = Higher cost base than peers due to unconventional platform .
a o 1 .
»  figaInnesntinenannane (Omni channel)
* AUNUNIMIIRNG
O — Opportunity T — Threat
a o ea A ' a a
s pRan i awTalud « mawdsundssngszdoy
. mitﬁuimaaﬁqsﬁﬁ]mwﬁwﬂszﬂ”uﬁm . mﬁqnmm@‘uaaﬁmmsmtﬁmﬁ
= lamalumsemurnufanms
= anwllglizmeadauiu
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff y
" 1pLor  lanunsasnsnsidulavasdiuita WAZATAN TN
Target price (Bt) 48.40 53.00 10% funswdnudaunsy aziuanudssndamdafunssinvann
Net profit 21F (Bt m) 3,207 3,296 3% - P 4 e . a . 9 -
maisdusasdandudunudenlazes TIDLOR  uazedunu
N rofit 22F (Bt m 4 4 % a ~ { ) o
et profit 22F (Bt m) 053 359 8% mManmIduwanduanuissdemsmamsaiii lsuazsnan
Consensus REC BUY: 5 HOLD: 0  SELL: 0 whwangsas

HOW ARE WE DIFFERENT FROM THE STREET?

" 5ugein mmﬂﬁaﬁunumomilfiu wazAn lanaduiunun
% ' o A {
denasrauama uazslivanlidaw 2022F Sohandmeuad
mml,ﬂmmumaarsﬁaganiﬂ

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY TIDLOR SARACHADA SORNSONG

INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Rising lending yield due Interest Income 7,635 8,735 9,713 11,132 12,771
to end of promotional Interest Expenses 1,006 1,178 1,120 1,024 1,176
rates in November 2020 Net Interest Income 6,630 7,557 8,593 10,109 11,595
% of total income 78.4% 80.6% 79.5% 78.6% 76.9%
Fee income 1,803 1,792 2,184 2,723 3,447
% of total income 21.3% 19.1% 20.2% 21.2% 22.9%
Other income 19 32 33 34 35
% of total income 0.2% 0.3% 0.3% 0.3% 0.2%
Non-interest Income 1,823 1,824 2,216 2,757 3,482
% of total income 21.6% 19.4% 20.5% 21.4% 23.1%
Total Income 8,452 9,381 10,810 12,866 15,077
Operating Expenses 5,168 5,772 6,400 7,040 7,674
Pre-provisioning Profit 3,284 3,609 4,410 5,826 7,403
Bad debt expenses 531 582 289 377 779
Pre-tax Profit 2,753 3,027 4,120 5,448 6,624
Income Tax 551 611 824 1,090 1,325
After Tax Profit 2,202 2,416 3,296 4,359 5,299
Equity Income 0 0 0 0 0
Minority Interest 0 0 0 0 0
Extraordinary ltems 0 0 0 0 0
NET PROHFT 2,202 2,416 3,296 4,359 5,299
Normalized Profit 2,202 2,416 3,296 4,359 5,299
EPS (Bt) 1.0 11 15 1.9 23
Normalized EPS (Bt) 1.0 1.1 15 1.9 23
BALANCE SHEET
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Cash and ST investments 446 1,265 1,000 1,000 1,000
Other current assets 697 700 664 689 714
Growing loans in all Total current assets 1,143 1,965 1,664 1,689 1,714
segments Gross loans & accr. interest 49,947 52,973 57,050 65,553 75,397
Provisions 2,702 2,763 2,463 2,231 2,542
Net loans 45,277 48,568 56,472 65,488 75,345
Property Foreclosed - net 79 76 73 207 221
Right of use 618 1,302 1,408 1,476 1,536
Other assets 1,293 1,424 1,450 1,460 1,470
Total assets 48,411 53,336 61,066 70,321 80,287
Short term borrow ing 17,405 10,558 8,567 11,177 12,941
Other current payables 1,484 1,381 1,000 1,100 1,200
Other current liabilities 371 658 1,095 1,149 1,201
Long term borrow ing 19,688 28,507 28,000 31,000 35,340
Total borrowings 37,093 39,065 36,567 42,177 48,281
Other L-T liabilities 73 437 873 915 952
Minority interest 0 0 0 0 0
Shareholders' equity 9,346 11,749 22,067 25,540 29,236
Total Liab. & Equity 48,411 53,336 61,066 70,321 80,287

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TIDLOR SARACHADA SORNSONG

VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
) o Normalized PE (x) 40.7 37.1 28.9 22.6 18.6
Premium valuation is Normalized PE - at target price (x) 50.7 46.2 36.1 28.2 232
justified in our view PE (x) 40.7 37.1 28.9 22.6 18.6
PE - at target price (x) 50.7 46.2 36.1 28.2 23.2
P/IPPP (x) 27.3 24.8 21.6 16.9 13.3
P/PPP - at target price (x) 34.0 31.0 27.0 21.1 16.6
P/BV (x) 1.0 7.6 4.5 3.9 3.4
P/BV - at target price (x) 1.2 9.5 5.6 4.8 4.2
Dividend yield (%) 33 na 0.7 0.9 1.6
Normalized EPS (Bt) 1.0 1.1 1.5 1.9 2.3
EPS (Bt) 1.0 1.1 15 1.9 2.3
DPS (Bt) 1.4 0.0 0.3 0.4 0.7
PPP/Share (Bt) 1.6 1.7 2.0 2.5 3.2
BV/share (Bt) 44.3 5.6 9.5 11.0 12.6
P/BV to ROE (x) 0.0 0.3 0.2 0.2 0.2

FINANCIAL RATIOS

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate (%)

Net interest income (NII) 15.9 14.0 13.7 17.6 14.7
Non-interest income (Non-II) 52.8 0.1 215 24.4 26.3
Operating expenses 21.5 11.7 10.9 10.0 9.0
Pre-provisioning profit (PPP) 23.4 9.9 22.2 32.1 27.1
Net profit 68.6 9.7 36.4 32.2 21.6
Normalized profit grow th 68.6 9.7 36.4 32.2 21.6
EPS 68.6 9.7 28.2 28.0 21.6
Normalized EPS 68.6 9.7 28.2 28.0 21.6
Dividend payout ratio 13.6 0.0 20.0 20.0 30.0
Loan - gross 17.3 6.1 7.7 14.9 15.0
Loan - net 22.2 7.3 16.3 16.0 15.1
Borrow ings 194 5.3 (6.4) 15.3 14.5
NPLs 40.2 38.0 5.0 5.0 6.0
Total assets 20.8 10.2 14.5 15.2 14.2
Total equity 27.2 25.7 87.8 15.7 14.5

Operating Ratios (%)

Net interest margin (NIM) 15.0 14.7 15.0 15.4 15.4
Net interest spread 14.5 14.5 14.7 15.0 14.9
Enjoying operating and Yield on earnings assets 17.2 17.4 17.4 17.4 17.4
financial leverage effects Avg cost of fund 2.8 3.0 2.9 25 25
NIl / operating income 78.4 80.6 79.5 78.6 76.9
Non-II / operating income 21.6 19.4 20.5 21.4 23.1
Fee Income / Opt Income 21.3 19.1 20.2 21.2 22.9
Norm Net Margin 26.0 25.8 30.5 33.9 35.1
Cost-to-income 61.1 61.5 59.2 54.7 50.9
Credit cost - provision exp / loans 1.2 1.2 0.5 0.6 1.1
PPP / total assets 7.4 7.1 7.7 8.9 9.8
PPP / total equity 394 34.2 26.1 24.5 27.0
Avg assets/avg equity (leverage) 53 4.8 34 2.8 2.7
ROA 5.0 4.7 5.8 6.6 7.0
ROE 26.4 22.9 19.5 18.3 19.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TIDLOR SARACHADA SORNSONG

FINANCIAL RATIOS

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Liquidity and Quality Ratio (%)
Gross Loan / Borrow ings 134.7 135.6 156.0 155.4 156.2
Superior balance sheet Net Loan / Borrow ings 122.1 124.3 154.4 155.3 156.1
Net Loan / Assets 93.5 91.1 92.5 93.1 93.8
Net Loan / Equity 484.5 413.4 255.9 256.4 257.7
S-T/L-T Borrow ings 46.9 27.0 23.4 26.5 26.8
Borrow ings / Liabilities 95.0 93.9 93.8 94.2 94.6
Interest-bearing Debt / Equity 412.8 344.3 170.2 169.4 169.2
Liabilities / Equity 418.0 354.0 176.7 175.3 174.6
Equity/ Gross loans 18.7 22.2 38.7 39.0 38.8
NPLs (Bt m) 615.7 849.9 892.4 937.1 993.3
NPLs / Total Loans (NPL Ratio) 1.2 1.6 1.6 1.4 1.3
Loan-Loss-Coverage (Provision / NPLs) 438.8 325.1 276.0 238.1 256.0

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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