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Consolidated earnings

(Bt mn) 2018 2019 2020E 2021E
Loans 1,391 1,925 2,406 2,887
Growth (%) 19.5 38.4 25.0 20.0
PPOP 110 134 190 240
Growth (%) -7.0 21.7 42.0 26.3
Net profit 90 111 143 190
EPS (Bt) 0.15 0.16 0.15 0.20
Growth (%) -68.1 6.7 -4.1 32.2
PE (x) 17.7 16.6 17.3 13.1
DPS (Bt) 0.00 0.00 0.06 0.08
Yield (%) 0.0 0.0 2.3 3.1
BVPS (Bt) 1.38 1.54 1.88 2.00
PBV (x) 1.9 1.7 1.4 1.3
ROE (%) 10.9 10.8 10.1 10.5
No. of share (mn) 700 700 935 935
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement Key Ratios

(Bt mn) 2017 2018 2019  2020E 2021E 2017 2018 2019 2020E  2021E
Interest income 199 225 282 368 453 Growth (%)
Others 28 33 48 64 65 Gross loans 9.9 19.5 38.4 25.0 20.0
Total revenue 227 259 330 432 518 Total assets 10.7 17.4 37.9 25.5 16.0
Interest expense 30 28 39 45 47 Operating income 32.3 13.9 27.7 30.9 19.8
SG&A 62 95 129 161 184 Operating expenses 46.5 33.2 37.7 22.3 11.8
Operating income 227 259 330 432 518 Provision expenses 32.3 -66.4 14.8 102.0 8.0
Operating expenses 92 122 168 206 230 Pre-Provision profit 24.6 -7.0 21.7 421 26.3
Pre-Provision profit 118 110 134 190 240 Net profit 17.5 53.9 23.2 29.5 32.2
Provision expenses 60 20 23 47 50 Profitability (%)
Operating profit after Operating cost /income 31.4 41.0 44.4 41.6 39.0
provisions 58 90 111 144 190 Yield earning assets 17.86 17.63 17.02 17.00 17.12
Pre-tax profit 75 116 139 180 237 Cost of funds 5.35 4.98 5.15 5.13 4.85
Tax expense 17 26 28 36 47 Loan spread 12.51 12.65 11.87 11.87 12.27
Net Profit 58 90 111 143 190 Net interest margin 15.17 15.46 14.67 14.92 15.36
Net profit margin 25.8 34.8 33.5 33.2 36.6
Oper income/Total Assets 17.3 16.8 15.6 16.3 16.8
(Bt mn) 2017 2018 2019 2020E  2021E Oper expenses/Total Assets 7.0 8.0 7.9 7.8 7.5
Cash 23 52 46 36 51 ROA 4.7 6.3 6.1 5.4 6.1
Hire purchase recievables 445 450 534 722 808 ROE 9.0 10.9 10.8 10.1 10.5
Foreclosed assets 62 34 4 7 8 Asset quality (%)
Other current assets 1 2 9 10 10 NPLs / Total loans 17.4 8.2 4.7 3.4 2.9
Total current assets 531 539 623 774 878 NPLs / Total assets 14.8 6.8 3.6 3.0 2.8
Restricted cash 0 0 38 38 38 Provision expenses/Loans 5.4 1.6 1.4 2.2 1.9
Hire purchase - net from Accum provisions/gross NPLs 111.2 119.2 108.6 100.0 100.0
current portion 719 Pz 1,361 1,684 2,079 Capitalization (%)
PPE 33 33 69 70 70 Loan to borrowing funds 198.1 265.3 194.5 315.4 250.6
Deferred tax assets 22 20 21 23 25 Total liabilities/Total equity 0.9 0.6 1.0 0.5 0.7
Other assets 4 5 6 7 7 DE ratio 0.9 0.5 0.9 0.4 0.6
Total assets 1,309 1,537 2,118 2,595 3,096 Per share data (Bt)
Short-term loans 0 90 653 400 370 Shares in issue (mn) 500 700 700 935 935
Trade payables 10 18 12 22 25 Report EPS 0.47 0.15 0.16 0.15 0.20
Current maturity-loan 0 10 33 37 43 Pre-Provision EPS 0.24 0.16 0.19 0.20 0.26
Current maturity-lease 2 2 1 7 7 BVPS (Bt) 1.36 1.38 1.54 1.88 2.00
Other current liabilities 27 24 34 45 50 DPS 0.00 0.00 0.00 0.06 0.08
Total current liabilities 38 143 732 511 495 DPS/EPS (%) 0.0 0.0 0.0 40.0 40.0
L-T loans 585 420 301 310 710 Par 1.00 1.00 1.00 1.00 1.00
L-T leases 1 2 1 16 18 Valuations (x)
Other liabilities 7 3 5 6 6 PE 5.6 17.7 16.6 17.3 13.1
Total liability 631 568 1,038 842 1,229 Norm P/E 5.6 17.7 16.6 17.3 13.1
Paid up Capital 500 700 700 935 935 P/BV 2.0 1.9 1.7 1.4 1.3
Share premium 0 0 0 353 353 Dividend yield (%) 0.0 0.0 0.0 2.3 3.1
Legal reserve 0 0 6 [ 6
Retained earnings 178 269 374 460 574
Shareholders' equities 678 969 1,080 1,753 1,867

Source: Company data, FSS research
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