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1Q24 RESULTS

Year to 31 Dec (Btm) 1Q24
Total gross loans 100,133
Net interest income 3,818

Non-interest income 935

Loan loss provision (809)
Non-Interest expenses (2,569)
Pre-provision operating profit 1,913
Net income 1,104
EPS (Bt) 0.39
Ratio (%)

NPL ratio (%) 1.60
Loan loss coverage ratio (%) 264
Net interest margin (NIM %) 15.5
Credit cost (bp) 328
Cost to income (%) 54.1
Number of network store 1,708
Baseline Total Loans/Store 59
Source: TIDLOR, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 11,297 13,703 16,741 17,597 17,994
Non-interest income 2,742 3,427 3,963 4,056 4,149
Net profit (rep./act.) 3,640 3,790 4,871 5,983 6,493
Net profit (adj.) 3,640 3,790 4,871 5,983 6,493
EPS (Bt) 1.3 1.4 1.8 2.2 2.4
PE (x) 16.1 15.5 12.0 9.8 9.0
P/B (x) 23 2.1 1.8 1.6 14
Dividend yield (%) 1.1 1.2 1.5 2.2 25
Net int margin (%) 15.8 15.3 16.1 15.8 15.8
Cost/income (%) 56.4 54.9 56.5 55.4 55.1
Loan loss cover (%) 248.9 282.1 295.0 295.0 280.0
Consensus net profit - - 4,519 5,408 6,301
UOBKH/Consensus (x) - - 1.08 1.1 1.03

Source: Ngern Tid Lor Pcl, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt21.70
Target Price Bt30.00
Upside +38.2%

COMPANY DESCRIPTION

The Non-bank company that provides auto-title

loan,

hire purchase financing services for

second-hand used trucks, and other types of
non-lending products include life and non-life
insurance brokerage services under the brand

“Ngern Tid Lor”

STOCK DATA

GICS sector Financials
Bloomberg ticker: TIDLOR TB
Shares issued (m): 2,809.5
Market cap (Btm): 60,965.7
Market cap (US$m): 1,652.9
3-mth avg daily t'over (US$m): 6.6

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr
3.7 (0.9) 6.1 3.2
Major Shareholders

Bank of Ayudhya (BAY)

Siam Asia Credit Access Pte. Ltd.

South East Asia Uk (Type C) Nominees
Limited

FY24 NAV/Share (Bt)

FY24 Solvency Ratio (%)
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STOCK IMPACT
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EARNINGS REVISION/RISK

o Tyufinsusudszanainis

VALUATION/RECOMMENDATION

e piAuuzi Ta aagsiAdinaen lulUAsweUasi 30.00 UM B9 Gordon Growth Model
s dnaneAndn 2.5x 2024F P/B #esnninAaie 5 U 1anae

SHARE PRICE CATALYST/RISK
®  NPL ratio firugagegmluua
® msnsnszguwnsidaneluszinezasiguna

o Tomansusuansasimanideln 2He4
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: N/A
o Environmental

Energy usage. Lighting control systems are implemented to adjust the amount of light
suitable for each work area.

Water usage. Minimise water usage by using water-efficient appliances and plumbing
fixtures eg, water-efficient toilets, water-saving tapware.

Fuel usage. All employees are encouraged to turn off the engine when parking their
vehicles to load or unload cargo or when waiting to pick up passengers.

¢ Social

Financial education for life rolls forward. TIDLOR started a financial literacy
programme in 2013 after launching nano-finance. The project was initiated in the belief
that “basic understanding of finances is key to improving one’s quality of life”.

* Governance

The company’s business philosophy and roles towards stakeholders. The company
also adheres to a notion of “Sustainability” towards all stakeholders.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 15,545 19,370 20,132 20,468 Cash with central bank 1,656 2,997 7,045 9,640
Interest expense (1,842) (2,630) (2,535) (2,475) Customer loans 93,475 105,514 108,150 111,214
Net interest income 13,703 16,741 17,597 17,994 Fixed assets (incl. prop.) 1,909 1,622 1,474 1,398
Fees & commissions 3,380 3,928 4,020 4,113 Other assets 3,107 3,139 3171 3,203
Other income 47 36 36 36 Total assets 100,148 113,272 119,839 125,454
Non-interest income 3,427 3,963 4,056 4,149 Customer deposits 33,853 49,684 49,688 47,680
Total income 17,130 20,704 21,653 22,143 Debt equivalents 35,127 28,662 30,487 33,031
Staff costs (9,401)  (11,707)  (12,003)  (12,203) Other liabilities 2,745 2,497 2,559 2,621
Other operating expense 0 0 0 0 Total liabilities 71,724 80,843 82,734 83,331
Pre-provision profit 7,729 8,997 9,651 9,940 Shareholders' funds 28,424 32,428 37,105 42,122
Loan loss provision (2,986) (2,908) (2,172) (1,824) Minority interest - accumulated 0 0 0 0
Pre-tax profit 4,744 6,089 7,479 8,116 Total equity & liabilities 100,148 113,271 119,839 125,454
Tax (953) (1,218) (1,496) (1,623)
Minorities 0 0 0 0
Net profit 3,790 4,871 5,983 6,493
Net profit (adj.) 3,790 4,871 5,983 6,493
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Total assets/equity (x) 35 35 32 3.0 Net interest income, yoy chg 213 22.2 51 23
Tangible assets/tangible common 3.6 35 33 3.0 Fees & commissions, yoy chg 247 16.2 2.4 2.3
equity (x) Pre-provision profit, yoy chg 264 16.4 7.3 3.0
Net profit, yoy chg 4.1 285 228 8.5
Asset Quality Net profit (adj.), yoy chg 41 285 228 85
NPL ratio 14 15 14 13 Customer loans, yoy chg 19.7 129 25 2.8
Loan loss coverage 282.1 295.0 295.0 280.0 Profitability
Loan loss reserve/gross loans 41 43 41 36 Net interest margin 153 161 158 158
Increase in NPLs 00 00 00 00 Cost/income ratio 54.9 56.5 55.4 55.1
Credit cost (bp) 3341 280.0 194.7 159.9 Adjusted ROA a1 46 51 53
Reported ROE 141 16.0 17.2 16.4
Liquidity Adjusted ROE 141 16.0 172 16.4
Loan/deposit ratio 266.1 368.1 354.7 336.7 valuation
Liquid assets/short-term liabilities 4.9 6.0 142 20.2 PIBV (x) 21 18 16 14
Liquid assets/total assets 17 2.6 5.9 7.7 PINTA (x) 21 18 16 14
Adjusted P/E (x) 155 12.0 9.8 9.0
Dividend Yield 12 15 22 25
Payout ratio 19.2 178 218 22.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator
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APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
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MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
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SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
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