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Consolidated earnings

(Bt mn) 2019 2020E 2021E  2022E
Loans 3,838 3,646 4,667 5,787
Growth (%) 14.1 -5.0 28.0 24.0
PPOP 513 580 689 870
Growth (%) 33.7 12.9 18.8 26.3
Net profit 126 161 217 324
EPS (Bt) 0.21 0.18 0.24 0.36
Growth (%) 40.4 -14.7 34.5 49.1
PE (x) 10.5 12.3 9.1 6.1
DPS (Bt) 0.00 0.07 0.10 0.14
Yield (%) 0.0 3.3 4.4 6.5
BVPS (Bt) 1.76 1.54 1.69 1.90
PBV (x) 1.3 1.4 1.3 1.2
ROE (%) 12.8 13.5 15.4 20.6
No. of share (mn) 600 600 900 900
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD NCAP (NCAP TB)
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ALWAYS A STEP AHEAD
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ALWAYS A STEP AHEAD

NCAP (NcapP TB)

(Bt mn) 2018 2019 2020E  2021E 2022E 2018 2019 2020E 2021E  2022E
Interest income 712 882 891 1,020 1,288 Growth (%)
Others 112 151 249 286 322 Gross loans 42.4 14.1 -5.0 28.0 24.0
Total revenue 824 1,034 1,140 1,306 1,610 Total assets 44.0 14.3 1.6 17.5 22.7
Interest expense 91 123 114 126 158 Operating income 35.5 25.4 10.3 14.6 23.3
SG&A 324 362 405 437 501 Operating expenses 39.6 17.0 7.2 8.3 17.2
Operating income 824 1,034 1,140 1,306 1,610 Provision expenses 96.5 31.7 8.0 12.8 15.8
Operating expenses 414 485 519 563 659 Pre-Provision profit 38.0 33.7 12.9 18.8 26.3
Pre-Provision profit 384 513 580 689 870 Net profit -30.1 40.4 27.9 34.5 49.1
Provision expenses 294 387 418 472 546 Profitability (%)
Profit after provisions 90 126 162 217 324 Operating cost /income 441 39.7 39.5 37.0 34.5
Pre-tax profit 116 162 202 272 405 Yield earning assets 24.9 24.5 23.8 24.6 24.7
Tax expense 26 35 40 54 81 Cost of funds 4.23 4.57 4.20 4.40 4.42
Net Profit 90 126 161 217 324 Loan spread 20.7 19.9 19.6 20.2 20.2
Net interest margin 21.7 21.1 20.7 21.5 21.6
Net profit margin 109 122 142 166 201
(Bt mn) 2018 2019 2020E  2021E  2022E Oper income/Total Assets 23.1 25.4 27.3 26.4 26.3
Cash 6 7 287 9 15 Oper expenses/Total Assets 11.6 11.9 12.4 11.4 10.8
Hire purchase receivables 1,533 1,818 1,750 2,100 2,604 ROA 3.0 3.3 3.9 4.8 6.0
Foreclosed assets 9 16 17 17 17 ROE 12.3 12.8 13.5 15.4 20.6
Other receivables 54 78 70 54 41 Asset quality (%)
Other current assets 79 7 46 42 37 NPLs / Total loans 1.6 2.5 2.5 2.1 1.8
Total current assets 1,682 1,990 2,169 2,222 2,714 NPLs / Total assets 1.3 2.2 2.2 2.0 1.7
Restricted cash 0 0 0 0 0 Provision expenses / Loans 7.3 7.2 1.2 11.4 10.5
Hire purchase - net of Capitalization (%)
current portion 1,830 2,020 1,896 2,567 3,183 D/E 2.9 2.9 2.1 2.3 2.6
PPE 21 14 12 12 13 Net D/E ratio 2.8 2.9 1.8 2.3 2.6
Intangible assets 18 24 29 30 27 Per share data (Bt)
Deferred tax assets 12 25 31 31 32 Shares in issue (mn) 600 600 900 900 900
Other assets 3 3 3 3 3 Report EPS 0.15 0.21 0.18 0.24 0.36
Total assets 3,566 4,076 4,141 4,865 5,971 Pre-Provision EPS 0.64 0.86 0.64 0.77 0.97
Short-term loans 800 1,570 330 550 550 BVPS (Bt) 1.54 1.76 1.54 1.69 1.90
Trade payables 116 111 153 181 210 DPS 0.00 0.00 0.07 0.10 0.14
Current maturity-loan 400 800 365 374 383 Payout ratio (%) 0.0 0.0 40.0 40.0 40.0
Current maturity-lease 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Other current liabilities 17 34 55 58 61 Valuations (x)*
Total current liabilities 1,334 2,515 904 1,163 1,203 PE 14.7 10.5 12.3 9.1 6.1
L-T loans 1,300 500 1,860 2,191 3,058 Norm P/E 14.7 10.5 12.3 9.1 6.1
L-T leases 0 0 25 28 30 P/BV 1.4 1.3 1.4 1.3 1.2
Other liabilities 7 8 9 10 12 Dividend yield (%) 0.0 0.0 3.3 4.4 6.5
Total liability 2,640 3,023 2,797 3,392 4,303
Paid up Capital 300 300 450 450 450
Share premium 174 174 324 324 324
Legal reserve 0 0 17 17 17
Retained earnings 452 579 596 726 920
Adjustment 0 0 -44 -44 -44
Shareholders' equities 926 1,053 1,343 1,473 1,668

Source: Company data, FSS research
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