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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 1: JMT’s Group Structure

Jaymartq

GROUP

g
Qny network services

l 99.9% i 55.0% l
Jaymart ¥ L_]am

Insuranceoroker

JPinsurance
J ASSET MANAGEMENT

Source: Company data

Ex 2: JMT’s Business At A Glance

Debt Tracking and Non Performing Insurance Brokerage and

Collection Services

Debt Management Non-life insurance

Business Qs @ MO i <
and Clients HSBC 4X» Jaymart ®
——r—— Q-Ea ﬁ-‘l‘! aﬁm:rtrnl:mr ‘ P:"!E Ng ::—m:'-":l':
M 4o @ oo Peve () TINER =)
Market = No.1 in debt tracking and = No.1 in unsecured non = Initial stage
Positon collection services -performing debt management
Strength = Well trained starff = Proven track record and = Connect through synergy
= IT and data base system more than 20 years of channel of Jaymart Group
= Award winner for debt experience
collection services = Data base system
Source: Company data
THANACHART RESEARCH




COMPANY NOTE JMT SARACHADA SORNSONG
Ex 3: Total Revenue Breakdown Ex 4: Gross Profit Breakdown
u Debt collection Debt management m Debt collection Debt management
(%) Insurance Consumer lending (%) Insurance Consumer lending
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Ex 5: Gross Margin By Business
(%) Debt collection Debt management
100 1 Insurance — — = Consumer lending
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Source: Company data
Ex 6: Breakdown Of Debt Management Revenues Ex 7: Cash Collection Breakdown
(Bt m) ® Interest income Gains on purchased loans (Bt m)  Interest income
3,500 3,130 5,000 Gains on purchased loans 4,578
3.000 4,500 Amortization of investment
’ 2,629 4,000 o 3,704
2,500 - S0 3,500 1 3,225 Sl
1,949 340, 3000 - 34%
2,000 ’ 2,419
) 0,
2,500 - 40% 2%
1,500 2,000
1,000 1,500
1,000
500
500
0 0

2015

2016 2018

2019 2020 2021

2020

2021

Source: Company data

Source: Company data
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COMPANY NOTE JMT SARACHADA SORNSONG
Ex 8: Total NPLs Outstanding
(Bt bn) mmsm NPLs outstanding (LHS) (%)
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- 45
2,000 - - 40
- 35
1,500 A - 30
- 25
1,000 A - 20
- 15
500 A - 10
-5
0 - - 0
OV WO - N MO I IV O WO O ~—~ AN MT W O M~ O —
e S388883888855cc55555088
~ v~ N AN AN AN AN ANAN ANAN ANANANANANANNANNNNNWN
Source: Bank of Thailand
Ex 9: NPLs Of Consumer Loans
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Source: Bank of Thailand

Ex 10: Thai AMCs’ Investments In NPLs And NPAs

(Bt bn)

220
200
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u Investment in loans Properties foreclosed
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

Source: Bank of Thailand
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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 11: Debt Acquisitions Outstanding Ex 12: Purchasing NPLs Vs Investment Costs
(Bt bn) m At costs (LHS) At face value (RHS) (Bt bn) (Bt bn) mmmm Purchased NPLs (LHS) (%)
10 1 - 250 35 - Investment costs (LHS) - 30
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1
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Source: Company data Source: Company data
Ex 13: Cash Collection Over Investments Ex 14: Stepping Up Investments
(Bt bn) mmmm Accumulated investments (LHS) (%)
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Ex 15: Change In Cash Collection Over Year Ex 16: Growing Fully Amortized NPLs
(Bt bn)
2021 55 - 6.68
2020 50 -
45 4 b
2019 40 | 11.56 ~
b4
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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 17: Cash Collection Breakdown Ex 18: % Collection To Investments And Face Value
(Bt bn) = Gains for loans purchased (%) == % to initial investments (LHS) (%)
50 - Interest income 4,578 600 - % to FV (RHS) r 30
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Source: Company data Source: Company data

Ex 19: JMT’s Vintage Analysis Shows Less Payback Period of Less Than Four Years

Investment costs 39 16 49 74 122 384 399 439 1,613 1,319 906 1,598 2,583 3,368 3,516 8,516

Cash collection- as of % investment

2014 397% 199% 294% 376% 186% 192% 118% 44% 12%

2015 413% 209% 314% 405% 206% 217% 145% 69% 41% 6%

2016 432% 222% 335% 431% 224% 234% 162% 89% 63% 31% 7%

2017 455% 234% 363% 460% 239% 250% 179% 109% 89% 58% 48% 24%

2018 473% 245% 391% 489% 260% 268% 197% 130% 115% 86% 103% 58% 10%

2019 492% 259% 417% 519% 279% 287% 218% 149% 137% 115% 162% 100% 36% 7%

2020 507% 275% 434% 541% 293% 302% 235% 164% 156% 139% 211% 139% 56% 27% 13%

2021 530% 295% 457% 567% 309% 315% 254% 176% 172% 160% 254% 168% 76% 50% 36% 7%

Source: Company data

Ex 20: Cash Collection Vs Investment Per Year

(Bt bn) mmmm Cash collection (LHS) (%)
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Source: Company data
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COMPANY NOTE JMT SARACHADA SORNSONG
Ex 21: Higher Collection, Higher Cost Reduction Ex 22: ... And Larger Fully Amortized Loans
(Bt bn) u Cash collection Amortization of investments (Bt bn)
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Ex 23: Rising Cash Collection To Earnings Ratio Ex 24: Widening Gross Margin Of AMC Biz
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Ex 25: Growing Cash Collection Ex 26: Larger Debt Acquisition
(Bt bn) (Bt bn) mmmm Debt acquisition costs (LHS) (%)
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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 27: Record Profits In The Offing Ex 28: Slower EPS Growth Due To Share Dilution
(Bt m) (Bt/share)
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 29: Key Assumptions

Debt collection revenues (Bt m) 363.70 362.15 300.64 299.95 299.95 299.95 299.95 299.95
% Success rate 4.80 8.10 10.30 10.00 10.00 10.00 10.00 10.00
% Commission rate 10.30 8.90 7.00 7.00 7.00 7.00 7.00 7.00

Debt acquisition revenues (Bt bn) 1.95 2.63 3.13 4.03 5.55 7.47 9.21 10.90
Debt acquisition costs (Bt bn) 3.37 3.52 8.52 10.00 10.00 10.00 10.00 10.00
Purchased debts at FV (Bt bn) 28.93 32.56 31.16 35.71 33.33 31.25 29.85 28.57
Implied acquisition costs (%) 11.64 10.80 27.33 28.00 30.00 32.00 33.50 35.00
Cash collection yield (%) 42.81 39.01 28.92 27.12 29.85 33.72 37.50 41.29

Insurance income (Bt m) 212.31 199.12 194.03 194.39 194.39 210.54 231.59 254.75
% total expenses to gross premium 61.96 47.20 56.39 56.00 55.00 54.00 53.00 52.00

Gross margin (%) 55.95 67.62 71.47 75.80 80.15 83.03 84.60 85.65

SG&A expenses to total income (%) 15.62 20.20 18.13 18.45 16.06 14.02 13.16 12.76

Corporate tax rate (%) 22.58 14.35 14.87 16.00 18.00 20.00 20.00 20.00

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 8



COMPANY NOTE JMT SARACHADA SORNSONG
Ex 30: 12-month DCF-based TP Calculation Using A Base Year Of 2022F
‘ ‘ ‘ ‘ ‘ ‘Terminal ‘
(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F | 2030F | 2031F| 2032F Value
EBITDA 2,671 3969 5617 7,080 8,486 10,148 11,347 12,548 13,745 14,931 16,098 —
Free cash flow (4,327) (2,116) 329 2,849 5,207 4,643 6,829 8,816 10,680 12,423 14,049 257,733
PV of free cash flow (4,315) (1,845) 268 2,165 3,695 2,998 4,100 4,920 5,541 5,993 6,300 115,568
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 71
Terminal growth (%) 2.0
Enterprise value, incl. investments 145,388
Net debt (2021) (1,053)
Minority Interest 46
Equity value (Bt m) 146,396
No .of shares (m) 1,467
Equity value/ share (Bt) 100.00
Sources: Company data, Thanachart estimates
Ex 31: Abundant NPL Supply Ex 32: JMT’s Cash Collection To Investment Costs
(Bt bn) m Total NPLs NPLs of consumer loans (%) % to initial investments — — - Breakeven level
600 - 600 -
500 A 500 A
400 p 400 b
300 - 300 A
200 A
200 A
100 A
100 A
0 \
2013 2014 2015 2016 2017 2018 2019 2020
Source: Bank of Thailand Source: Company data
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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 33: Higher Cash Collection Base Ex 34: Growing Fully Amortized Loans
(Bt bn)
2026F 120 -
2025F 100 1
2024F
80 A
2023F
2022F 60 -
2021 40 A
2020 20 |
2019 (Bt bn)
t T T T ] 0 A T T T T T \
0 5 10 15 20 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 35: Our Calculation Of Net Cash Collection

(Bt m) 2019 2020 2021 2022F 2023F 2024F 2025F 2026F
Cash collection 3,225.00 3,704.00 4,578.00 6,121.28 8,443.53 11,157.48 13,846.12 16,474.45
Debt collection income 363.70 362.15 300.64 299.95 299.95 299.95 299.95 299.95
Insurance income 212.31 199.12 194.03 194.39 194.39 210.54 231.59 254.75
Cost of services (1,111.53)  (1,032.95)  (1,033.95)  (1,093.96)  (1,199.91)  (1,354.74)  (1,499.69)  (1,643.67)
SG&A expenses (394.14) (644.46) (657.03) (834.19) (970.97)  (1,119.40)  (1,281.66)  (1,461.06)
Net cash collection 2,295.35 2,587.86 3,381.68 4,687.47 6,767.00 9,193.84 11,596.32 13,924.42
% change 33.39 12.74 30.68 38.61 44.36 35.86 26.13 20.08

Sources: Company data, Thanachart estimates

Ex 36: Net Cash Collection Ex 37: Cash Collection Yield
(Bt bn) (%)
16 1 45 -
14 - 40 A //
//
12 - 35 | -
10 A //
30 A //
8 -
25 A
6 -
4 20 -
2 15 A
0 - 10

2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: Casbh collection yield = Cash collection dividing by net investment in
loans at book
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COMPANY NOTE JMT SARACHADA SORNSONG

Ex 38: Three-year EPS Growth Comparison Ex 39: Cash Collection Yield Comparison
(%) (%) — BAM — JMT
40 1 36.40 45 1
35 - 40 A _ -
~ /
30 d 35 b /
30 - —
25 1 21.18 -
25 A
20 - —-
20 A _— -
15 -
° 15 \/
10 1 10 -
5 1 5 J
0 T 0 T T T T T T T ]
BAM JMT 2019 2020 2021 2022F 2023F 2024F 2025F 2026F
Source: Thanachart estimates Sources: Company data, Thanachart estimates
Ex 40: ROA Ex 41: ROE
(%) BAM nJMT (%) BAM nJMT
14 - 30 -
12 4 25 -
10 A
20 A
8
15 -
6 -
10 A
4 4
2 - 57 I
2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2019 2020 2021 2022F 2023F 2024F 2025F 2026F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 42: Debt-To-Equity Ratio Ex 43: Dividend Yield (2022F)
(x) BAM nJMT BAM uJMT
2.5 A
3.53
2.0 -
1.5 1
1.0 1.41
1.12
05 - I I l 0.71
0.0 - . . I —H I . . . :
2019 2020 2021 2022F 2023F 2024F 2025F 2026F DPS (Bt/share) Dividend yield (%)
Sources: Company data, Thanachart estimates Source: Thanachart estimates
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COMPANY NOTE JMT SARACHADA SORNSONG
Valuation Comparison

Ex 44: Valuation Comparison With Regional Peers

EPS growth —PE— ——P/IBV— ——ROE— —Div.yield —
Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
Afterpay Ltd APT AU Australia na na na na na na 0.4) 6.6 na na
Finvolution Group FINV US China 376.8 9.5 0.5 0.4 0.1 0.1 221 20.3 171 39.0
Mahindra & Mahindra Fin Secs MMFS IN India 0.7 132.6 25.0 10.7 1.4 1.3 6.3 12.3 0.8 1.9
Bajaj Finance Ltd BAF IN India 58.0 50.9 63.1 41.8 10.3 8.4 17.4 22.0 0.2 0.2
Manappuram Finance Ltd MGFL IN India (20.1) 17.3 7.6 6.5 1.3 1.1 17.5 18.0 2.4 2.7
GMO Payment Gateway Inc. 3769 JP Japan 18.4 24.6 80.7 64.8 13.8 123 18.6 20.0 0.6 0.7
Infomart Corp. 2492 JP Japan na 197.8 8723 2929 13.6 13.0 1.9 55 0.0 0.2
Ally Financial Inc ALLY US us (8.5) 3.6 5.6 5.4 0.8 0.8 16.2 15.3 2.8 3.0
World Acceptance Corp WRLD US US (17.1) (9.2) 16.7 18.4 2.7 2.3 17.3 12.6 na na
Navient Corp NAVI US us (27.8) 2.8 5.4 5.3 0.9 0.8 17.2 15.8 3.9 3.9
SLM Corp SLM US us (19.8) 74 5.9 55 23 2.0 38.3 35.8 25 24
Amanah Leasing AMANAH TB Thailand 7.7 16.7 17.5 15.0 3.1 2.8 18.6 19.4 3.0 34
Asia Sermkij Leasing * ASK TB Thailand  21.4 322 14.5 11.0 23 21 16.7 20.1 34 4.5
Bangkok Commercial Asset Mgt. BAM TB Thailand 253 17.6 19.8 16.9 1.5 1.4 7.5 8.6 3.5 4.2
Chayo Group CHAYO TB Thailand  84.9 (1.9) 29.8 30.4 3.3 2.9 14.1 11.3 0.6 0.6
JMT Network Services * JMT TB Thailand  24.6 49.6 56.8 38.0 4.9 47 9.6 12.6 1.4 2.1
Krungthai Card * KTC TB Thailand 7.2 16.0 244 211 5.0 44 22.0 22.3 1.8 2.1
Muangthai Capital * MTC TB Thailand  18.0 31.4 18.3 14.0 3.6 2.9 21.3 23.1 0.8 1.1
Saksiam Leasing * SAK TB Thailand  36.1 355 227 16.8 35 3.1 16.1 19.5 1.8 24
Srisawad Corporation * SAWAD TB Thailand 16.0 28.1 13.6 10.6 26 2.3 20.3 23.1 3.7 4.7
Ratchthani Leasing * THANITB  Thailand 9.6 12.8 12.7 11.3 1.9 1.8 15.7 16.6 4.7 5.3
Ngern Tid Lor * TIDLORTB Thailand  15.9 27.4 24.0 18.8 3.6 3.1 15.8 17.6 0.8 1.1
Average 314 33.5 63.7 31.3 3.9 3.5 15.9 17.2 2.8 4.3

Source: Bloomberg

Note: * Thanachart estimates using normalized EPS growth

Based on 11 Apr 2022 closing price
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APPENDIX JMT SARACHADA SORNSONG

COMPANY DESCRIPTION COMPANY RATING
158N 13 183 7 Winnese watiada mrm (uwau) (JMT) Tdusnns Rating Scale
3 dszian ldud 1) USmifamasasanii: Usene 1%mmsmmwu Industry
Outlook Excellent 5
ﬂammmmmamuummmm BIANIEN9 9 YauLwaLaILEM 3N 5 _
Analyst Business

usmsmmmwuuawusmsmaﬂgmms;l \iu mMsbunes waz msmﬂu REC. Outlook Good 4
ad 2) mmwumaﬂﬂmmw UMY L3WissamsuazSoniiuniiaes

Fair 3
ﬂmmwwnammﬂﬁmuummuuawuwwma q  3) ﬁqﬁﬂﬁm’]&l%u’l cG Manage
ﬂimunﬁ Ll,ﬂvh;iﬂﬁ]ﬂiwﬂu’suﬂﬂﬂﬂ rating* ment Weak 2
Financials Operating Very Weak 1
None 0
Source: Thanachart Source: Thanachart; * No CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
P 3 P L e & A a X o a 49 va A a o & NS o &
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  Thanachart Diff " g IMT sansnsenduduldlusnuitesnifimaalilu
_ et anfluenudssduaufisagdadszanmmamls uaz
Target price (Bt) 76.00 100.00 32% T
A nINgTaIL
Net profit 22F (Bt m) 2,079 2,059 -1% ) ) )
. ' L o a a g a a £
Net profit 23F (Bt m) 2844 3,081 8% dlddelunsdufiunungaininanaduanudssduauly
YNADIVAIT)
Consensus REC BUY: 6 HOLD: 2 SELL: 0
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Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY

SARACHADA SORNSONG

In a snowballing cash
collection booking cycle

Using RO and warrant
proceeds to repay debts

INCOME STATEMENT
FY ending Dec (Bt m)
Total income
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Amortization of investment
Cash collection
% cash collection yield
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2020A

3,190
1,033
2,157
67.6%
644
1,513
47.4%
1,257
3,704
39.0%
17
(6)
(314)
1,210
174
1,036
32.5%
0
11
0
1,047
1,047
0.8
0.8

2021A

3,625
1,034
2,591
71.5%
657
1,934
53.3%
1,690
4,578
28.9%
25
6
(345)
1,620
241
1,379
38.1%

21

1,400
1,400
1.1
1.1

2022F

4,520
1,094
3,426
75.8%
834
2,592
57.3%
2,419
6,121
27.1%
23
6
(194)
2,427
388
2,038
451%

21

2,059
2,059
1.4
1.4

2023F

6,046
1,200
4,846
80.2%
71
3,875
64.1%
3,338
8,444
29.8%
30
6
(179)
3,732
672
3,060
50.6%
0
21
0
3,081
3,081
2.1
2.1

2024F
7,983
1,355
6,628
83.0%
1,119
5,509
69.0%
4,275
11,157
33.7%
40
6
(338)
5,217
1,043
4,173
52.3%
0
23
0
4,196
4,196
2.9
2.9

BALANCE SHEET
FY ending Dec (Bt m)

ASSETS:

Current assets:
Cash & cash equivalent
Account receivables
Properties foreclosed
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

3,834
2,136
251
402
1,045
9,495
256
685
14,270

2,578
508
50
1,303
716
5,834
104
8,516
30

488
3,930

346
959
5,724
14,270

11,085
8,438
725
979
943
15,829
338
784
28,036

3,931
885
300

2,166
580

4,919
109

8,959

46

684
16,810
0

66
1,472
19,032
28,036

5,357
1,500
867
1,814
1,176
22,574
409
812
29,152

3,927
929
150

2,117
731
1,114
152
5,193
24

0

734
20,988
0

66
2,147
23,935
29,152

2023F

7,136
1,500
1,159
2,903
1,573
28,290
466
843
36,734

9,369
1,019
300
7,265
785
2,228
175
11,771
3

0

734
20,988
0

66
3,172
24,960
36,734

9,219
1,500
1,531
4,111
2,077
33,092
507
876
43,693

12,810
1,151
600
10,126
934
4,455
202
17,467
(20)
0
734
20,988
0
66
4,457
26,246
43,693

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY JMT SARACHADA SORNSONG
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 1,210 1,620 2,427 3,732 5,217
Tax paid (207) (204) (380) (623) (1,000)
Depreciation & amortization 110 125 128 143 156
Chg In w orking capital (101) (675) (932) (1,292) (1,448)
Chg In other CA & CL / minorities 132 (320) (73) (409) (466)
Cash flow from operations 1,144 546 1,169 1,551 2,459
Capex (155) (158) (150) (150) (150)
o Right of use (202) (59) (60) (60) (60)
Increasing investments for STloans & investments 13 282 0 0 0
debt acquisition LT loans & investments (1,962)  (6,334)  (6,745)  (5716)  (4,802)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 66 (80) 9 19 76
Cash flow from investments (2,241) (6,349) (6,946) (5,906) (4,936)
Debt financing 1,404 198 (4,004) 6,412 5,388
Capital increase 1,641 13,075 4,228 0 0
Dividends paid (694) (887) (1,384) (2,056) (2,911)
Warrants & other surplus 335 (281) 0 0 0
Cash flow from financing 2,686 12,105 (1,161) 4,356 2,477
Free cash flow 988 387 1,019 1,401 2,309
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 94.6 70.8 56.8 38.0 27.9
Normalized PE - at target price (x) 118.7 88.8 71.2 47.6 35.0
PE (x) 94.6 70.8 56.8 38.0 27.9
PE - at target price (x) 118.7 88.8 71.2 47.6 35.0
. . EV/Net cash collection (x) 40.2 29.0 254 18.5 14.2
JMT looks inexpensive on
EV-to-net cash collection EV/Net cash collection - at target price (x) 50.0 36.5 31.7 22.9 17.4
ratio P/IBV (x) 17.3 6.1 4.9 47 45
P/BV - at target price (x) 21.7 7.7 6.1 5.9 5.6
P/CFO (x) 86.6 181.7 100.1 75.5 47.6
Price/sales (x) 36.7 323 25.9 19.4 14.7
Dividend yield (%) 0.8 1.0 1.4 21 29
FCF Yield (%) 1.0 0.4 0.9 1.2 2.0
(Bt)
Normalized EPS 0.8 1.1 1.4 2.1 29
EPS 0.8 1.1 1.4 2.1 29
DPS 0.7 0.8 1.1 1.7 23
BV/share 4.6 13.0 16.3 17.0 17.9
CFO/share 0.9 0.4 0.8 1.1 1.7
FCF/share 0.8 0.3 0.7 1.0 1.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY JMT SARACHADA SORNSONG
FINANCIAL RATIOS
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Growth Rate
Total Income (%) 26.4 13.6 24.7 33.7 32.0
Net profit (%) 53.7 33.7 471 49.6 36.2
EPS (%) 53.7 33.7 24.6 496 36.2
Normalized profit (%) 53.7 33.7 471 496 36.2
Normalized EPS (%) 53.7 33.7 24.6 49.6 36.2
Dividend payout ratio (%) 80.2 80.1 80.0 80.0 80.0
Operating performance
Cash collection yield (%) 39.0 28.9 271 29.8 33.7
Implied NPLs acquisition costs (%) 10.8 27.3 28.0 30.0 32.0
Cost of fund (%) 4.8 4.7 35 2.6 2.7
Gross margin (%) 67.6 71.5 75.8 80.2 83.0
Operating margin (%) 47.4 53.3 57.3 64.1 69.0
Net margin (%) 32.5 38.1 451 50.6 52.3
D/E (incl. minor) (x) 1.2 0.4 0.1 0.4 0.6
Net D/E (incl. minor) (x) 0.9 (0.1) 0.1 0.3 0.5
ROA - using norm profit (%) 8.6 6.6 7.2 9.4 10.4
ROE - using norm profit (%) 23.0 11.3 9.6 12.6 16.4
DuPont
ROE - using after tax profit (%) 22.7 111 9.5 12.5 16.3
- asset turnover (x) 0.3 0.2 0.2 0.2 0.2
- operating margin (%) 47.8 54.2 58.0 64.7 69.6
- leverage (x) 2.7 1.7 1.3 1.3 1.6
- interest burden (%) 79.4 82.4 92.6 954 93.9
- tax burden (%) 85.6 85.1 84.0 82.0 80.0
WACC (%) 71 71 7.1 7.1 7.1
ROIC (%) 15.0 15.3 121 12.3 13.3
NOPAT (Bt m) 1,296 1,646 2,177 3,177 4,407
Sources: Company data, Thanachart estimates
THANACHART RESEARCH 16
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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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