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Record profits in 1Q24 

 TIDLOR reported strong 1Q24 profits of Bt1.1bn, up 16% y-y 

and 23% q-q. 

 Profits were higher than our preview and accounted for 24% of 

our full-year forecast. Re-iterate BUY. 

 Loans grew 2.7% q-q, driven by 4W and 2W. TIDLOR remains 

cautious on truck HP. 

 Asset quality was manageable. With smaller write-off, NPL in 

absolute rose 14% q-q to 1.6% of total loans from 1.4% in 

4Q23. 

 Stage 2 loans were pretty much stable q-q at 16.5% of total 

loans in 1Q24.  

 Provisions fell 19% q-q on lower write-off amounts. Credit costs 

were 3.3% down from 4.2% in 4Q23 but increased from 3.1% 

in 1Q23. Loan loss coverage ratio stood high at 264%. 

 NIM fell q-q due to lower number of days but increased slightly 

y-y. TIDLOR started to increase interest charge of new loan 

book for some segments since 4Q23. 

 Non-interest income, mainly from insurance brokerage fees, 

grew 20% y-y but was down 9% q-q on seasonal factor. 

 The company opened new branches and launched TV ads in 

the quarter. Opex jumped 21% y-y but decreased 1% from 

4Q23. Cost to income ratio was manageable at 54%. 

Income Statement (consolidated) Income Statement 3M as

Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (Bt m) q-q% y-y% % 2024F  2024F  2025F

Interest income 3,567        3,744        4,000        4,233        4,374        Interest & dividend income 3           23         24         18,225   20,926  

Interest expense 395           426           484           537           557           Interest expense 4           41         23         2,423     2,697    

  Net interest income 3,172        3,317        3,517        3,696        3,818          Net interest income 3           20         24         15,801   18,230  

Non-interest income 778           786           834           1,030        935           Non-interest income (9)          20         20         4,562     5,111    

  Total income 3,950        4,103        4,351        4,726        4,752          Total income 1           20         23         20,364   23,340  

Operating expense 2,120        2,270        2,409        2,602        2,569        Operating expense (1)          21         23         11,281   12,973  

  Pre-provisioning profit 1,831        1,833        1,941        2,124        2,183          Pre-provisioning profit 3           19         24         9,083     10,367  

Provision for bad&doubtful debt 635           670           681           1,000        809           Provision for bad&doubtful debt (19)        27         24         3,362     3,577    

  Profit before tax 1,196        1,164        1,260        1,124        1,374          Profit before tax 22         15         24         5,720     6,790    

Tax 241           236           253           223           270           Tax 21         12         24         1,144     1,358    

  Profit after tax 955           927           1,007        901           1,104          Profit after tax 23         16         24         4,576     5,432    

Equity income -           -           -           -           -           Equity income -         -        

Minority interests -           -           -           -           -           Minority interests -         -        

Extra items -           -           -           -           -           Extra items -         -        

  Net profit 955           927           1,007        901           1,104          Net profit 23         16         24         4,576     5,432    

  Normalized profit 955           927           1,007        901           1,104          Normalized profit 23         16         24         4,576     5,432    

PPP/share (Bt) 0.7            0.7            0.7            0.8            0.8            PPP/share (Bt) 3           6           24         3.2 3.7

EPS (Bt) 0.4            0.3            0.4            0.3            0.39          EPS (Bt) 23         3           24         1.6 1.9

Norm EPS (Bt) 0.4            0.3            0.4            0.3            0.4            Norm EPS (Bt) 23         3           24         1.6 1.9

BV/share (Bt) 10.6          9.5            9.8            10.1          10.5          BV/share (Bt) 4           (1)         11         11.0 12.1

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 (%) 1Q23 2Q23 3Q23 4Q23 1Q24

Cash and cash equivalent 4,197        2,008        1,354        1,656        2,870        Gross loan grow th (YTD) 2.0        6.9        12.3      18.9       2.7        

Other current assets 1,381        876           954           1,145        920           Gross loan grow th (q-q) 2.0        4.7        5.1        5.8         2.7        

  Total current assets 5,579        2,884        2,307        2,800        3,790        Borrow ing grow th (YTD) 5.3        7.6        12.9      20.9       3.6        

Gross loans and accrued interest 83,040      87,246      91,888      97,457      100,133    Borrow ing grow th (q-q) 5.3        2.1        4.9        7.1         3.6        

Provisions 3,364        3,573        3,678        3,981        4,244        Non-interest income (y-y) na na 24.4      21.6       20.2      

  Net loans 79,676      83,672      88,210      93,475      95,889      Non-interest income (q-q) (8.2)       1.0        6.1        23.5       (9.2)       

Fixed assets 147           218           250           287           237           

Other assets 3,439        3,617        3,755        3,586        3,909        Cost-to-income 53.7      55.3      55.4      55.1       54.1      

  Total assets 88,840      90,391      94,522      100,148    103,825    Net interest margin 14.62    14.81    15.21    15.19     14.97    

Short term borrow ing 9,349        6,596        4,199        6,643        3,250        Credit cost 3.09      3.15      3.04      4.22       3.28      

Current portion of LT loans 10,571      16,050      18,383      25,726      27,225      ROE 14.8      14.0      14.9      12.9       15.2      

Other current liabilities 2,803        2,491        2,488        2,877        2,994        ROA 4.4        4.1        4.4        3.7         4.3        

  Total current liabilities 22,724      25,137      25,070      35,246      33,469      Loan-to-borrow ing 132.9    136.7    137.2    135.9     134.7    

Borrow ings 19,563      19,283      19,488      9,021        10,389      Loan-to- total equity 302.2    314.9    320.0    328.9     325.0    

Other liabilities 20,191      19,400      22,399      27,457      30,458      NPLs (Btm) 1,247.2 1,343.6 1,390.8 1,411.5  1,606.9 

  Minority interest -           -           -           -           -           NPL increase (37.9)     96.4      47.2      20.7       195.4    

  Shareholders' equity 26,363      26,571      27,565      28,424      29,508      NPL ratio (%) 1.50      1.54      1.51      1.45       1.60      

Total Liabilities & Equity 88,840      90,391      94,522      100,148    103,825    Loan loss coverage ratio (%) 269.7    266.0    264.4    282.1     264.1    

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.31% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2024 
(B.E. 2567) tranche 1-5 which its maturity at 2026-36 (B.E. 2569-79)”, therefore investors need to be aware that there could be conflicts of interest in this 
research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 5/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Moshi Moshi Retail Corporation Pcl. (MOSHI TB) and Euroasia Total Logistics Pcl (ETL TB). 
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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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