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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 11,297 13,703 16,072 17,198 18,016
Non-interest income 2,742 3,427 3,743 3,950 4,137
Net profit (rep./act.) 3,640 3,790 3,969 4,855 5,885
Net profit (adj.) 3,640 3,790 3,969 4,855 5,885
EPS (Bt) 1.3 1.3 1.4 1.7 2.1
PE (x) 10.9 10.4 10.0 8.1 6.7
P/B (x) 1.6 1.4 1.2 1.1 1.0
Dividend yield (%) 2.1 1.9 1.9 2.3 2.9
Net int margin (%) 15.8 15.3 15.8 15.9 15.9
Cost/income (%) 56.4 54.9 55.6 55.0 54.6
Loan loss cover (%) 248.9 282.1 235.0 270.0 285.0
Consensus net profit - - 4,442 5,581 6,550
UOBKH/Consensus (x) - - 0.89 0.87 0.90

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

(Maintained)

Share Price Bt13.80
Target Price Bt15.50
Upside +12.3%
(Previous TP Bt18.00)

COMPANY DESCRIPTION

The non-bank company provides auto-title loans,
hire purchase financing services for second-
hand used trucks, and other types of non-lending
products including 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): 2,913.5
Market cap (Btm): 40,206.3
Market cap (US$m): 1,1394
3-mth avg daily t'over (US$m): 6.1
Price Performance (%)

52-week high/low Bt23.05/Bt13.80
1mth 3mth 6mth 1yr YTD
(25.0) (35.2) (37.0) (34.9) (36.4)
Major Shareholders %
Bank of Ayudhya (BAY) 30.0
SIAM ASIA CREDIT ACCESS PTE. LTD. 20.1
SOUTH EAST ASIA UK (TYPE C) NOMINEES 5.2
LIMITED

FY24 NAV/Share (Bt) 11.04

FY24 Solvency Ratio (%)
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STOCK IMPACT
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2Q24 RESULTS RECAP

Year to 31 Dec (Btm) 2Q24 1Q24 2Q23 goq chg (%) yoy chg (%)
Total gross loans 103,042 100,133 87,246 29 18.1
Net interest income 3,976 3,818 3,317 41 19.8
Non-interest income 898 935 786 (3.9) 14.3
Loan loss provision (905) (809) (670) 11.9 35.2
Non-Interest expenses (2,604) (2,569) (2,270) 13 14.7
Pre-provision operating profit 1,997 1,913 1,597 44 25.0
Net income 1,001 1,104 927 (1.1) 17.7
EPS (Bt) 0.38 0.39 0.35 (3.0) 10.2
Ratio (%)

NPL ratio (%) 1.86 1.60 154

Loan loss coverage ratio (%) 227 264 266

Net interest margin (NIM %) 15.7 15.5 15.6

Credit cost (bp) 357 328 315

Cost to income (%) 53.4 54.1 55.3

Number of network store 1,723 1,708 1,628

Baseline Total Loans/Store 60 59 54

Source: TIDLOR, UOB Kay Hian

EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F

Old 4,049 5,103 6,106

New 3,969 4,855 5,885

% chg -2.0% -4.9% -3.6%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION .
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SHARE PRICE CATALYST/RISK
® NPL dugagegnluuan
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: N/A
¢ Environmental
- Energy usage. Lighting control systems are implemented to adjust the amount of light
for each work area.
¢ Social
- Financial education for life rolls forward. TIDLOR started a financial literacy
programme in 2013 after launching nano-finance. The project was initiated with 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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2024 FINANCIAL TARGETS
2024 Targets  1H24 Actual
Loan Growth 10-20% 5.7% ytd,
18% yoy
Non-Life Insurance premium growth 10-20% 22% yoy
NPL Ratio 1.4-1.8% 1.89%
Credit Cost 3-3.35% 3.42%

Source: TIDLOR

CORPORATE RESTRUCTURING TIMELINE
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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 18,497 19,644 20,329 Cash with central bank 1,656 3,217 4,607 6,237
Interest expense (1,842) (2,426) (2,446) (2,314) Customer loans 93,475 100,833 104,870 109,883
Net interest income 13,703 16,072 17,198 18,016 Fixed assets (incl. prop.) 1,909 1,778 1,515 1,387
Fees & commissions 3,380 3,704 3,915 4,102 Other assets 3,107 3,213 3,262 3,318
Other income 47 39 35 35 Total assets 100,148 109,041 114,254 120,824
Non-interest income 3,427 3,743 3,950 4,137 Customer deposits 33,853 39,853 39,265 38,910
Total income 17,130 19,814 21,149 22,153 Debt equivalents 35,127 34,916 36,479 38,280
Staff costs (9401)  (11,011)  (11,635)  (12,086) Other liabilities 2,745 2,645 2,764 2,900
Other operating expense 0 0 0 0 Total liabilities 71,724 77,415 78,507 80,090
Pre-provision profit 7,729 8,803 9,514 10,067 Shareholders' funds 28,424 31,627 35,747 40,734
Loan loss provision (2,986) (3,848) (3,445) (2,710) Minority interest - accumulated 0 0 0 0
Pre-tax profit 4,744 4,955 6,068 7,357 Total equity & liabilities 100,148 109,041 114,254 120,824
Tax (953) (987) (1,214) (1,471)
Minorities 0 0 0 0
Net profit 3,790 3,969 4,855 5,885
Net profit (adj.) 3,790 3,969 4,855 5,885
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 34 3.2 3.0 Net interest income, yoy chg 21.3 17.3 7.0 48
Tangible assets/tangible common 3.6 35 3.2 3.0 Fees & commissions, yoy chg 24.7 9.6 5.7 48
equity (1) Pre-provision profit, yoy chg 26.4 13.9 8.1 5.8
Asset Quality Net profit, yoy chg 41 4.7 22.3 21.2
NPL ratio 14 20 19 19 Net profit (adj.), yoy chg 41 4.7 22.3 21.2
Loan loss coverage 282.1 235.0 270.0 285.0 Customer foans, yoy chg 10 79 40 48
Loan loss reserve/gross loans 4.1 4.7 51 53 Profitability
Increase in NPLs 0.0 0.0 0.0 0.0 Net interest margin 15.3 15.8 15.9 15.9
Credit cost (bp) 3341 3786 3185 9393 Cost/income ratio 54.9 55.6 55.0 54.6
Adjusted ROA 41 38 43 5.0
Liquidity Reported ROE 14.1 132 14.4 154
Loan/deposit ratio 2661 2888 2875 g1 (usedROE 141 132 144 154
Liquid assets/short-term liabilties 49 8.1 117 160  Valuaton
Liquid assets/total assets 17 29 40 5.2 PIBV (X 14 12 11 10
PINTA (x) 14 13 1.1 1.0
Adjusted P/E (x) 104 10.0 8.1 6.7
Dividend Yield 19 19 2.3 29
Payout ratio 20.0 185 185 195
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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 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™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW 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

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
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
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
o

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neiaaa 55w (Anti-Corruption Progress Indicators) 2asu3¥nan
N ,
nafsuluaarandnninduisdsamalnegesamlasaarinlnewesdd iunsandivnsauulsmsuazaaunwisnanudsinamsuuisneansdonsasan
Fnowmamznssumsnnurannsnguazaaanannsng lnsnanisuszfinasnanzasaandulneia erdedayailasuanuidneanadewaraividnaanziden
Taszylunvnuanstagaiiansilsziiin Anti-Corruption Zislaaredetiagaarainuuuuaassianistagadszdnd (wuy 56-1) s1aermdszandl (wuw 56-2) wialwianans
= A4 4w 2 A E e a o & Ao . aow . o oo
uazwsapamdniiizatoszesuSsnaanzdowtu uarudnsd dniu nanisdssdinasnanfaiunswianaluyaaassasaaiulneiaidaduyananizuwan
[ o o o § 4 o [
Tagillminnsdsuivnsy)idvesuisnanzidenluaarananninduisdszinalng uazilalddeganelwiianisusuiin Wasnnuamsdsuiinaenarnuiiise
a [ | a & o & a = e (3 v o o 3 & oA e 4 ¥ A a & A Ao
nan13dsuiin o wfidnnglunanmssafivwinii doku wanisdsziiindanulfauudladlanmanasiudinan wiallatagafitiadasinslfawudas ok u38n

a o 3 = ¢ a o o av va a = o v ¥ a o ' ' )
wannIng g'[au tAg L agn (ﬂi&u’lﬂl‘ﬂ&l) INA (NKR1TW) Nl\'ﬂﬂ%ﬂ% AU masuiaamwgnmaomum%waaNamiﬂsswumnm'nmama‘lm

T [ T O LR o . . me e e oo o o o
mmvu@uuuGJmw71/14?@2/1@mw7~wﬂmngmmmﬂﬂmmmn@?mw Lifladumsthuungugnaeuasaaanysofsedas e benSdmammsne gledl wel e emalne) Sm gormy,
i Ici el .

g 2 Pl E il (lid - = e
ganvimeav@ng lmap R asmminiEebanamanlanitnng lueeail belidaudsasoni mesmaiiaddngUsasiie iszneumssindularenina el idumsgii
), 2 bl o lpviglig e

dnrabiinampinmstevememanmine venmansnniulan isnghureen

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
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CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
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