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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q22 2Q22 3Q21 qoqchg (%) yoy chg (%)
Total gross loan 75,865 70,659 56,611 74 34.0
Net interest income 2,947 2,701 2,187 9.1 347
Non-interest income 670 629 467 6.5 43.6
Loan loss provision (513) (284) (151) 80.6 238.7
SG&A (1,983) (1,823) (1,490) 8.7 33.0
Pre-Provision Operating Profit 1,634 1,507 1,163 8.4 405
Net income 901 981 813 8.2) 10.9
EPS (Bt) 0.37 0.37 0.37 (0.1) 24
Ratio (%)

Net interest margin (NIM %) 16.1 15.8 15.7 24bp 39%p
Credit cost (bp) 280 167 109 113bp 171bp
Cost to income (%) 54.8 54.7 56.2 7hp -134bp
NPL Ratio (%) 15 14 14 12bp 10bp
Loan loss coverage ratio (%) 254 270 326 -16ppt -73ppt

Source: Ngern Tid Lor Pcl, UOB Kay Hian
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STOCK IMPACT

®  Credit cost §9n11AA Lm'nt;umw?mn%'mfe'i'amu,ﬁau,nifa credit cost 209US WY tRnEuagad
»ad1A5 1130p a 280bp Tu 3Q22 a*umaommnma LmLﬁamnmuwuﬂmw (cost-push
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loan loss coverage (LLC) ratio 8amay 16ppt N1 254% (s18az188m

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 7,557 8,704 10,826 13,142 15,482
Non-interest income 1,824 2,222 2,734 3,768 4,819
Net profit (rep./act.) 2,416 3,169 3,636 4,860 6,070
Net profit (adj.) 2,416 3,169 3,636 4,860 6,070
EPS (Bt) 1.1 1.4 1.5 1.9 2.3
PE (x) 224 18.3 16.8 13.2 11.0
P/B (x) 4.6 2.6 2.4 2.2 1.9
Dividend yield (%) 0.0 0.0 1.0 1.2 1.7
Net int margin (%) 15.2 15.4 15.6 15.7 15.9
Cost/income (%) 61.5 60.0 57.0 55.5 54.3
Loan loss cover (%) 3251 356.6 270.0 255.0 260.0
Consensus net profit - - 3,770 4,652 5,635
UOBKH/Consensus (x) - - 0.96 1.04 1.08

Source: Ngern Tid Lor Pcl, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt25.75
Bt37.00
+43.7%
Bt44.00)

TIDLOR is one of the top three consumer
finance companies, engaging in auto-title loans,
hire-purchase (financing services for second-
hand trucks) and insurance brokerage.
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PE BAND
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. Llswﬂv{uamﬂi:mmmiﬁﬂsqm%sﬁuﬂ 2022-24 89 2.0-2.3% LBz BUNNNDS credit cost . \...\\
Ngodn : ’—-‘J—_\\ ....“
NET PROFIT FORECASTS 8 o
i e " e
Old 3,719 4,960 6,211 S e weens  rem owm sem e
New 3,636 4,860 6,070 Source: UOB Kay Hian
% chg 2.2 2.0 2.3

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 9,825 12,037 14,752 17,406 Cash with central bank 3,995 1,238 1,447 1,674
Interest expense (1,122) (4,211) (1,610) (1,924) Customer loans 58,847 74,270 86,761 100,263
Net interest income 8,704 10,826 13,142 15,482 Investment securities 0 0 0 0
Fees & commissions 2,222 2,734 3,768 4,819 Fixed assets (incl. prop.) 1,394 1,239 1,273 1,411
Non-interest income 2,222 2,734 3,768 4,819 Other assets 2,289 2,720 3,074 3,457
Total income 10,926 13,560 16,910 20,301 Total assets 66,525 79,468 92,554 106,804
Staff costs (6,559) (7,729) (9,385)  (11,013) Interbank deposits 24,570 29,129 33,556 37,771
Pre-provision profit 4,367 5,831 7,525 9,288 Debt equivalents 16,616 21,237 25,178 29,539
Loan loss provision (414) (1,286) (1,450) (1,701) Other liabilities 2,935 3,697 4,320 4,996
Pre-tax profit 3,953 4,545 6,075 7,587 Total liabilities 44,120 54,062 63,054 72,306
Tax (784) (909) (1,215) (1,517) Shareholders' funds 22,405 25,405 29,500 34,498
Net profit 3,169 3,636 4,860 6,070 Total equity & liabilities 66,525 79,468 92,554 106,804
Net profit (adj.) 3,169 3,636 4,860 6,070
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Capital Adequacy Growth
Total assets/equity (x) 3.0 31 31 31 Net interest income, yoy chg 15.2 244 214 178
Tangible assets/tangible common 3.0 3.2 3.2 31 Fees & commissions, yoy chg 219 230 378 279
equity (x) Pre-provision profit, yoy chg 21.0 335 29.1 234
Net profit, yoy chg 312 147 337 249
Asset Quality Net profit (adj.), yoy chg 312 147 337 249
NPL ratio 12 15 16 16 Customer loans, yoy chg 212 262 168 156
Loan loss coverage 356.6 270.0 255.0 260.0 Profitability
Loan loss reserve/gross loans 4.2 4.1 4.1 4.2 Net interest margin 154 156 157 159
Increase in NPLs (13.9) 586 246 157 Cost/lincome ratio 60.0 57.0 55.5 54.3
Credit cost (bp) 734 185.2 172.8 174.4 Adjusted ROA 53 50 57 6.1
Reported ROE 18.6 15.2 17.7 19.0
Liquidity Adjusted ROE 186 152 177 19.0
Loan/deposit ratio 135.6 139.7 139.9 141.0 Valuation
Liquid assets/short-term liabilities 15.8 41 42 43 PIBV (x) 26 24 29 19
Liquid assets/total assets 6.0 1.6 1.6 1.6 PINTA () 30 26 29 19
Adjusted P/E (x) 18.3 16.8 132 11.0
Dividend Yield 0.0 1.0 12 17
Payout ratio 0.0 16.6 15.7 184
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
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PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
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TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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