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i BUY | HOLD 5.45 6.20 +14% Declared 5
Consolidated earnings o
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BT (mn) 2017 2018 2019E 2020 N1z nA 2 Lawsoli 2H19
Income (Btm) 419.0 445.1 479.6 540.0
COGS (Btm) 273.5  296.3 3235 374.6 Usudunzinen fe 1 2a Tagassiamans el 2019 f 6.20 N vng
Net profit 145.5  148.8  156.1  165.4 1
_ agnamsiinangsuilszananiasg ia1adndwde mlsuaz NPL azag
Gross margin 15.7 12.9 12.4 12.5
. Tu’dﬂ”l%ﬂ'ﬁmﬂﬂ?.l%i% Q1o Tagandniie +4- 6%Q-Q, +9%YTD wagils
Net margin 34.7 33.4 32.6 30.6 0 o ‘N 1
EPS (Bt)-Basic 066 068 065 064 a‘niﬁ 3Q19 71 42 Ay, +15. 8%Q-Q, +9%Y-Y 91nn13siudrnasnalasin uas
EPS (Bt)-Fully diluted 053 057 060  0.64 alFaanmsaBuauianas dawanwnsal NPL Ls']mm'mmau
Growth (%) 15.2 75 5.4 5.9 ARNYAILNIIE 3Q 92ANT Write-off Uszdn1) 151@1091940198 1i% NPL Ratio 'n
PER (x) - Basic 8.3 8.0 8.3 8.5 AANITN 2-3% N’IEJEI‘VIS'I’J 9% i’]ﬂ']a'lawzfam'mw 2019 Prospective PER ‘YI
PER (x) -Fully diluted 10.3 9.6 9.1 8.6 8.3 111 WAAANTAIRTUHATI T 6%
DPS (Bt) 032 033 033 032 2H19 gRIMMIATIUAE LIT swluiafiadnumwn
Dividend yield (%) 5.9 6.1 6.0 5.9
BV/share (Bt) 463 5.00 491 4725 mstguiniien: v1LuamuuwusmsﬂsuLﬂmmwamuma‘[wmmmmu
P/BV () 1.2 1.1 11 1.3 13,000 au. tdw 11,000 av. maomnm‘swaamluﬁm Factoring (N&aain
Par (Bt) 100  1.00  1.00  1.00 35% w9 laau Lﬂuauwuaaasmmﬂaumaimomi smvl,muwani“ﬂumﬂ

Source: Company data, FSS estimates

wnsghanazisnazias flunsesfwdamnduany NPL mwwu fuidef
sadulaldadaswdalasims (1H19 +7%Q-Q) wazAwdoiinge 498 Product
Sudafinannagluandud IT 1w ndasdin (ddmiumaSouasindnm)

sector MAI - Financials Az %uﬂumwuﬂamm mu‘lmmmLﬂumu‘nlmuaﬂmﬂvlmmmﬂmmaﬂmu
Close (05/09/2019) 245 muwﬂlvxmua 2033 LL&Iﬂ‘S“’%u‘UiEYIﬂdﬂd&ld&luﬂaﬂﬁ‘mﬂ\‘lNﬂﬂi“‘ﬂﬂ‘ﬂﬂ’]‘i‘ﬂ(ﬂ f
SET Index 1,669.79
e whwanamsseilsgssid Record hlgh nndl mmmma?nmwmmwwuim
Foreign limit/actual (%) 49.00/1.24
. - mimmsaoeﬂmw@uam 7% vashwide wWiolidint 70 au. defl (USENHY
Paid up shares (million) 221.45 ‘,L VL
Free float (%) 57 58 ldszynansznunes IFRSs)
Market cap (Bt m) 1,206.89 wwalwainls uaz NPL 9zfzinln 3Q19
Avg daily T/0 (Bt m) (2019 YTD 2.72 oo 4 . - ; o
ve daily /0 (Bt m) ( ) lapUn@fwdolu 2H19  dndn 1H19  lesandugenavasmaiinde
hi, lo, avg (Bt) (2019 YTD) 7.05, 4.80, 5.78 R v 4
wlsznmmaig iImaehiugeninee +4-6%Q-Q uazin 9%YTD_ i

Source: Setsmarts
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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 174 266 257 285 326 Growth (%)

Fee and service income 97 140 156 165 184 Revenues 55.1 49.4 9.8 7.8 12.6

Sales 0 0 0 0 0 COGS 46.5 24.2 7.1 2.6 9.5

Other income 0 0 31 30 30 SG&A 55.5 27.7 -3.1 5.7 10.3

Total revenue 271 405 445 480 540 Net profit 42.9 44.5 2.3 4.9 5.9

Selling expenses 28 38 29 34 38 Profitability Ratios (%)

Admin expenses 63 79 84 86 95 Gross profit margin n.a. n.a. n.a. n.a. n.a.

Total SG&A 92 117 113 120 132 Net profit margin 35.1 34.7 33.4 32.6 30.6

COGS 209 209 0 0 0 ROA 6.4 6.7 5.9 5.2 4.7

Gross Margin 209 209 0 0 0 ROE 22.7 19.5 14.1 13.7 14.5

EBIT 172 243 261 285 328 Risk (x)

COF 45 62 69 90 121 D/E (x) 3.2 1.3 1.4 1.8 2.3

EBT 127 181 192 195 207 Net D/E (x) 3.0 1.2 1.3 1.8 2.2

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 90 100 Par 2.00 3.00 4.00 5.00 6.00

Loan outstanding 2,012 2,263 2,348 2,660 2,953 Valuations (x)

Account Receivable 26 15 8 0 0 P/E 11.85 8.26 8.01 8.34 8.53

Other Current Assets 12 14 1 12 12 Norm P/E 11.85 8.26 8.01 8.34 8.53

Total Current assets 1,796 2,141 2,142 2,762 3,065 P/BV 2.29 1.18 1.09 1.1 1.28

Restricted deposit 30 41 101 100 100 Dividend yield (%) 0.21 5.87 6.06 5.99 5.86

PP&E 10 9 13 30 30

Total LT assets 196 205 521 559 600

Total assets 1,992 2,346 2,663 3,321 3,665

Account payable 2 1 1 0 0

Other Current Liabilities 54 94 80 95 86

Total Current Lia 1,179 766 758 1,431 1,446

Financial lia - LT 1 27 39 50 50

Personal contingent lia 4 6 6 7 7

Other LT Lia 0 0 65 60 60

Total LT Liabilities 336 562 805 717 1,117

Total Liabilities 1,516 1,328 1,563 2,148 2,563

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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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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