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Year End: 2019A 2020A 2021A 2022F 2023F
NII(Btm) 463 494 394 420 477
PPOP (Btm) 302 236 221 293 342
Net Profit (Btm) 130 62 194 180 211
EPS (Bt) 0.12 0.06 0.17 0.16 0.19
BVPS (Bt) 1.70 1.57 1.65 1.73 1.83
DPS (Bt) - 0.10 0.08 0.08 0.09
s::'i;\i 50'5.132:-: PER (x) 9.9 20.5 16.2 14.6 125
€ i tanapet@trnitythaicom PBV (x) 0.7 0.7 17 1.4 1.3
Div Yield (%) 0.0% 8.8% 2.8% 3.3% 3.8%
ROA (%) 1.9% 0.9% 3.6% 3.5% 3.6%
ROE (%) 7.2% 3.4% 10.8% 9.6% 10.6%
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Figure 1: Quarterly Result

INCOME STATEMENT 1Q21 2Q21 3Q21 4021 1Q22 2Q22 %0qoq %yoy
Interest income 141 138 134 116 121 116 -4% -16%
Interest expense 38 35 32 30 26 25 -4% -27%

NET INTEREST INCOME 103 104 101 87 94 90 -4% -13%
Fee income 25 22 19 19 18 18 -1% -19%
Write-back 6 5 9 9 9 11 28% 149%
Other income 11 8 11 12 8 9 21% 20%

TOTAL INCOME 145 138 140 126 129 129 0% -7%
Operating and Administration expenses 62 22 48 45 34 46 35% 111%
Loss on disposal of forclosed assets 45 55 26 31 27 15 -46% -74%

OPERATING PROFIT 38 60 66 51 68 68 0% 12%
Share of profit from associates 1 2 1 3 1 3 317% 118%

PRE PROVISION PROFIT 39 62 67 54 68 71 4% 15%
Provisions (32) 21 24 (36) 6 7 21% -68%

PRE TAX PROFIT 71 41 42 90 63 64 3% 57%
Taxation 14 8 10 18 12 11 -6% 45%

NET PROFIT 56 33 32 73 51 53 5% 60%

EPS (B) 0.05 0.03 0.03 0.06 0.05 0.05 5% 60%

Portfolio Grow th (QoQ) -6.0% -5.9% -5.6% -3.0% -3.6% -2.6%

Yield 10.9% 11.4% 11.7% 10.6% 11.4% 11.3%

Funding Cost 3.9% 3.9% 3.9% 3.9% 3.8% 3.8%

Spread 7.0% 7.5% 7.8% 6.7% 7.6% 7.5%

Cost to Income Ratio 73.7% 56.2% 53.1% 59.9% 47.5% 47.3%

Cost to Income Ratio - excl. loss on foreclosed assets 42.9% 16.0% 34.2% 35.2% 26.6% 36.0%

Credit Cost -2.4% 1.7% 2.1% -3.3% 0.5% 0.7%

ROA 3.9% 2.4% 2.5% 5.9% 4.3% 4.6%

ROE 12.6% 7.5% 7.4% 16.1% 10.9% 11.4%

Source: Company Data, Trinity Research
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ECL

Statement of Comprehensive Income

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interest Income 691 710 529 541 621
Interest Expense 228 216 135 122 143
Net Interest Income 463 494 394 420 477
Fee Income 165 118 85 127 145
Write-back 10 18 29 28 23
Other Income 49 45 41 44 46
Total Income 687 674 549 618 691
Operating Expenses 283 266 177 250 266
Loss on sale of foreclosd assets 109 183 158 82 92
Operating Profit 294 225 215 286 334
Share of profit from associates 7 10 7 8 8
Pre Provision 302 236 221 293 342
Provisions 142 159 (23) 69 79
Pre-tax Profit 160 77 244 224 263
Taxation 30 15 50 44 52
Net Profit 130 62 194 180 211
EPS 0.12 0.06 0.17 0.16 0.19

Statement of Fnancial Position

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash and cash equivalents 18 54 55 50 62
Hire purchase recievable 6,901 5,316 4,304 4933 5,600
Loan recievable 24 - - - -
Other recievables 261 275 246 246 247
Investments 56 65 70 70 70
Foreclosed assets 43 68 37 46 57
Property, plantand equipment 54 43 36 40 45
Intangible assets 6 6 1 1 1
Deferred taxasset 53 108 69 78 88
Other assets 3 31 31 33 34
Total Assets 7,419 5,966 4,849 5,497 6,204
Liabilities
Accounts payable 67 44 41 47 48
Bank overdraft 396 320 340 306 381
Long-term loan 4,184 3,589 2,362 2,919 3,378
Debenture 599 - - 25 30
Other loans 218 212 218 218 271
Income tax payable 16 2 11 13 12
Deferred tax liability 23 19 11 15 17
Provision for employee obligation 30 31 35 26 30
Other liabilities - - - - -
Total Liabilities 5,534 4,217 3,017 3,570 4,167

Shareholders' equity

Paid-up share 1,109 1,109 1,109 1,109 1,109
Premium on common share 280 280 280 280 280
Retained earning
Appropriated 43 45 54 63 74
Unappropriated 411 273 346 432 532
Other shareholders' equity 43 43 43 43 43
Total Shareholders' Equity 1,885 1,750 1,832 1,927 2,037
Total liabilities and shareholders' equity 7,419 5,966 4,849 5,497 6,204
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Key Assumptions

Year Ended Dec (Btm, %) 2019A 2020A 2021A 2022F 2023F
Yield 10.7% 11.6% 11.0% 11.7% 11.8%
Cost of fund 4.6% 4.6% 3.9% 3.9% 3.9%
Spread 6.1% 7.1% 7.1% 7.9% 7.9%
Earning asset 6,901 5,316 4,304 4,933 5,600
Cost-to-income ratio 56.5% 65.6% 60.2% 53.1% 51.1%
Credit Cost 2.2% 2.6% -0.5% 1.5% 1.5%

Growth (%)

Total asset 16.0% -19.6% -18.7% 12.3% 12.8%
Earning asset 15.8% -23.0% -19.0% 14.6% 13.5%
Interstincome 35.8% 2.8% -25.5% 2.3% 14.6%
Netinterestincome 31.8% 6.7% -20.2% 6.4% 13.7%
Fee income 21.9% -28.7% -27.7% 49.3% 14.0%
Operating expense 16.5% -6.1% 25.8% -25.1% 6.1%
Operating profit 16.1% -22.0% -6.1% 32.6% 16.5%
Provision 68.0% 12.3% -114.2% -406.8% 14.0%
Net profit -8.4% -52.7% 214.6% -7.1% 16.8%
EPS -10.8% -52.6% 214.0% -7.1% 16.8%

Profitability (%)

Spread 6.1% 7.1% 7.1% 7.9% 7.9%
Operating profit margin 42.9% 33.4% 39.1% 46.2% 48.3%
Net profit margin 19.0% 9.1% 35.3% 29.1% 30.5%
ROA 1.9% 0.9% 3.6% 3.5% 3.6%
ROE 7.2% 3.4% 10.8% 9.6% 10.6%

Asset quality (Btm, %)
NPL 4.3% 8.7% 5.1% 3.2% 3.2%
Gross NPL 299.26 462.46 220.14 157.84 179.19

Capitalization (x)
D/E ratio 29 24 1.6 19 2.0
IBD ratio 2.9 2.3 16 1.8 2.0

Per share (Bt)

EPS 0.12 0.06 0.17 0.16 0.19
DPS - 0.10 0.08 0.08 0.09
BVPS 1.70 157 1.65 1.73 1.83

Valuation (x)

PER 9.9 20.5 16.2 14.6 125
PBV 0.7 0.7 1.7 1.4 13
Dividend Yield 0.0% 8.8% 2.8% 3.3% 3.8%
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