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ALWAYS A STEP AHEAD LIT (LIT TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Interest income 174 266 257 266 284 Growth (%)

Fee and service income 97 140 156 174 183 Revenues 55.1 49.4 9.8 6.6 6.8

Sales 0 0 0 0 0 COGS 46.5 24.2 7.1 1.5 3.9

Other income 0 0 31 35 40 SG&A 55.5 27.7 -3.1 4.6 4.7

Total revenue 271 405 445 474 507 Net profit 42.9 44.5 2.3 5.0 5.7

Selling expenses 28 38 29 33 35 Profitability Ratios (%)

Admin expenses 63 79 84 85 89 Gross profit margin n.a. n.a. n.a. n.a. n.a.

Total SG&A 92 117 113 119 124 Net profit margin 35.1 34.7 33.4 32.9 32.6

COGS 209 209 0 0 0 ROA 6.4 6.7 5.9 5.5 5.3

Gross Margin 209 209 0 0 0 ROE 22.7 19.5 14.1 13.8 14.5

EBIT 172 243 261 281 308 Risk (x)

COF 45 62 69 85 101 D/E (x) 3.2 1.3 1.4 1.6 1.9

EBT 127 181 192 195 206 Net D/E (x) 3.0 1.2 1.3 1.5 1.9

Tax 26 36 43 39 41 Per share data (Bt)

Net profit 101 145 149 156 165 EPS basic 0.46 0.66 0.68 0.65 0.64

EPS FD 0.46 0.53 0.57 0.60 0.64

Book value 238 463 500 491 425

(Bt mn) 2016 2017 2018 2019E 2020E Dividend per share 0.01 0.32 0.33 0.33 0.32

Cash and Cash equivalent 79 64 106 60 60 Par 2.00 3.00 4.00 5.00 6.00

Loan outstanding 2,012 2,263 2,348 2,441 2,591 Valuations (x)

Account Receivable 26 15 8 0 0 P/E 13.37 9.32 9.04 9.40 9.64

Other Current Assets 12 14 1 12 12 Norm P/E 13.37 9.32 9.04 9.40 9.64

Total Current assets 1,796 2,141 2,142 2,513 2,663 P/BV 2.59 1.33 1.23 1.25 1.45

Restricted deposit 30 41 101 125 125 Dividend yield (%) 0.18 5.20 5.37 5.32 5.18

PP&E 10 9 13 13 13

Total LT assets 196 205 521 527 552

Total assets 1,992 2,346 2,663 3,039 3,215

Account payable 2 1 1 0 0

Other Current Liabilities 54 94 177 166 163

Total Current Lia 1,179 766 823 816 863

Financial lia - LT 1 27 39 50 50

Personal contingent lia 4 6 0 0 0

Other LT Lia 0 0 6 0 0

Total LT Liabilities 336 562 74 1,050 1,250

Total Liabilities 1,516 1,328 1,563 1,866 2,113

Paid up capital 200 220 221 220 220

Premium 71 71 76 146 216

Legal reserve 17 24 30 30 30

Unappro R/E 188 304 376 460 382

Shareholder Equity 476 1,019 1,100 1,173 1,102

Source: Company data, FSS research
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