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TIDLOR TB Outperform

Target Price Bt 51.75
Price (14/06/2021) Bt 45.00
Upside % 15.00
Valuation DDM
Sector Finance & Securities
Market Cap Btm 104,354
30-day avg turnover Btm 3,635.33
No. of shares on issue m 2,319
CG Scoring N/A
Anti-Corruption Indicator N/A
Investment fundamentals

Year end Dec 31 2020A 2021E 2022E 2023E

Company Financials
Operating revenue (Bt m) 9,381 10,933 13,043 15,712

Core profit (Bt m) 2,416 3,130 4,017 5,160
Net profit (Bt m) 2,416 3,130 4,017 5,160
Net EPS (Bt) 1.15 1.35 1.73 2.23
DPS (Bt) 0.00 0.28 0.35 0.45
BV/shr (Bt) 557 9.53 10.94 12.74
Net EPS growth (%) 9.74 29.53 28.37 28.44
ROAA (%) 4.75 5.37 5.82 6.32
ROAE (%) 2291 1850 16.93 18.79
D/E (x) 3.54 1.86 1.95 1.99
Valuation

PE (x) N/A 3334 2598 20.22
PBV (x) N/A 472 411 3.53
Dividend yield (%) N/A 062 0.77 0.99

TIDLOR TB rel SET performance
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Source: Bloomberg (All figures in THB unless noted.)

Disclaimer: KS or its affiliates is acting or may act as the
underwriter, issuer, and/or market maker of the securities
mentioned in this document and/or other financial instruments
related to the securities mentioned in this document, including
but not limit to, bonds, debentures, derivatives warrants, and
structured notes. Investors should study the information
contained in the prospectus or related document before
investing in the shares and other financial instruments.
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Valuation and Recommendation

> 5B RAULNIIATIEY TIDLOR fadwusiii “da” smeﬂmmﬂnmaﬂ 2565 7 51. 75
1M 8958 DDM maihununauasisasviau PBV 2565 1 4.7 win danadadduaads
vihviana PBV 1l 2565 aagisavi¥u MTC way SAWAD doifluguzionas TIDLOR ian
nadaulflundnaniwealu SET

15 June 2021

‘.iJ%ﬂ'l%"(! nszeuilseiula
1 Ngern Tid Lor PCL



EQUITY wannswandnsglng

FHRIES KASIKORN SECURITIES

< o Q/ [
ﬂ'szmumﬂzymumsaomu
K luaaaunssuduidasnimsiiausa
fHuntvaaaiiudusatiiag

v2ay TIDLOR aseiifizarusiilusinluaasvnssuduidaininnsdausadodunguiudasgusinaiiduis
Hridgangunilelulszinalneg dedayaarnsurarsuvielsenalne (siUn.) v51dadn TIDLOR agdida
ANuaansalunisutsdumiiaguasunnfofuain 1) uwaawasuimatulafddugerionirasuusnis (front
office) uavaiiuauu (back office) 2) nsumasizidosnan 500 unaluil 2564-66 a1n 1,076 unie o Juil
31 5.A. 2563 3) Aalamufauamzdannanuduiusiuinuiudugiaiulvaiadne BAY Athalauisalyd
ww3aznauayszuulfidnisuas BAY 16 4) nginariuaztiativduaasgsAariineadu Taawaniznnsdsu
woanudaneanids denaduiauiisunuaanids (funding cost) §9n31 wauzid TIDLOR § funding cost sin
Agalunay uay 5) uwanwasu omni-channel Aazzhalius¥ng dumitlllunszuafsianarnafinssu
Hustaadiildsuniasliguuivaaulaiuuedfelanag)

vietl TIDLOR fivauanenelilannauaonseidlailsouiunisaenatdasmeriuanaiiasasiodfen uatiiiaua
ndnfaaiinudaserivainuaia Nudaaiaznasnan 1,076 uwielu 74 Souta nssesaqgna1ania3azine
f212a9 BAY d1uiu 638 wue daunu 5,132 s1u Aatrassaussvnaiiagay 491 sa uazdinananiuinsdwi
519 578 e Jutd 31 5.0. 2563

wudfadn TIDLOR asfidhuntisaamaindusaiiasluil 2564-66 axnasviilsudiuindudauas TIDLOR ag
Wiuladutlay 17% wagiusinidinmnatne Oliver Wyman dsuifiuinaanadudainimadausaasidas
nsduladai 12-16% saflluil 2563-67 iaiainnsuasdiusiusaIisuussiuaznadunisiduiasu
ﬁuvﬁ‘amaa@”ﬂiznanmsmu'\mﬁnmnnh 2aued TIDLOR fidasiaaniiavisnininluussaguavaguad 15150
UaINWEENY Alafunanssnuannsuiuiiasningus

Fig 1 2015 market share Fig 2 Higher and largest market share in 2019

2015 market share in auto title loan 2019 market share in auto title loan

Source: Company data
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Fig 3 Insignificant difference in installment payment for interest rate of 18% vs 24%

Case 1: Interest rate 24%

Case 2: Interest rate 18%

No. BGN Installment Interest payment Principal reduction END No. BGN Installment Interest payment Principal reduction END
0 20,000 0 20,000
1 20,000 1,057 400 657 19,343 1 20,000 998 300 698 19,302
2 19,343 1,057 387 671 18,672 2 19,302 998 290 709 18,593
3 18,672 1,057 373 684 17,988 3 18,593 998 279 720 17,873
4 17,988 1,057 360 698 17,290 4 17,873 998 268 730 17,143
5 17,290 1,057 346 712 16,579 5 17,143 998 257 741 16,401
6 16,579 1,057 332 726 15,853 6 16,401 998 246 752 15,649
7 15,853 1,057 317 740 15,113 7 15,649 998 235 764 14,885
8 15,113 1,057 302 755 14,357 8 14,885 998 223 775 14,110
9 14,357 1,057 287 770 13,587 9 14,110 998 212 787 13,323
10 13,587 1,057 272 786 12,801 10 13,323 998 200 799 12,524
11 12,801 1,057 256 801 12,000 11 12,524 998 188 811 11,714
12 12,000 1,057 240 817 11,183 12 11,714 998 176 823 10,891
13 11,183 1,057 224 834 10,349 13 10,891 998 163 835 10,056
14 10,349 1,057 207 850 9,498 14 10,056 998 151 848 9,208
15 9,498 1,057 190 867 8,631 15 9,208 998 138 860 8,348
16 8,631 1,057 173 885 7,746 16 8,348 998 125 873 7,475
17 7,746 1,057 155 902 6,844 17 7,475 998 112 886 6,588
18 6,844 1,057 137 921 5,923 18 6,588 998 99 900 5,689
19 5,923 1,057 118 939 4,984 19 5,689 998 85 913 4,775
20 4,984 1,057 100 958 4,026 20 4,775 998 72 927 3,849
21 4,026 1,057 81 977 3,049 21 3,849 998 58 941 2,908
22 3,049 1,057 61 996 2,053 22 2,908 998 44 955 1,953
23 2,053 1,057 41 1,016 1,037 23 1,953 998 29 969 984
24 1,037 1,057 21 1,037 0 24 984 998 15 984 - 0

Source: KS Research
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Fig 4 Survey in 2019 results indicate that TIDLOR istop Fig5 TIDLOR is the most searched in Google
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Fig 6 50% of clients selected TIDLOR for charging the lowest interest rate as of 2019

(%) % of customers ranked players as charging the lowest interest rate
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Fig 7 Lower funding cost than peers Fig 8 Diversified funding structure
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Fig 9 Significantly higher loans per branch
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Fig 10 Centralization and scoring to ramp up scale
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Fig 11 IT investment budget to normalize from 2021 Fig 12 TIDLOR focuses more on IT development
onward
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Fig 13 e-Payment has grown strongly by 10% p.a. Fig 14 Internet and mobile banking have grown as well
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vyueau (revolving card) luiiau fi.0. 2562 wasfiunuaann@ndauarinaiag Aulvdugnaiuduluauaa
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Lifitasvinauandnsaaifiaaradu revolving card uas TIDLOR

Fig 15 TIDLOR's new products vs traditional loan products of peers

TIDLOR revolving card Peers
Loan type Revolving Closed end
Selling points ATMs of major banks across Branches

Thailand and 1,076 TIDLOR
branches as of Dec. 31, 2020
Operating hours 24 hours everyday 8:30 — 16:30 (5-6 days per week)
Min. drawdown Bt500 Bt3,000 — Bt5,000

Source: Company data
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16 WnuAuATLRAEINANT 1.9% Seziayaain sun. wWoil NPL ratio Tutl 2563 wasu3®¥n+ iusininuag
SAWAD uay/wia SAK naugigoninuas MTC 7 NPL ratio seéu 1.1%
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Fig 16 TIDLOR offers higher LTV ratios in 2020 than Fig 17 Better asset quality than peers
peers
LTV (%) LTV comparison (%) 2020 NPL ratio
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Source: Company data

Source: Company data, BOT

Fig 18
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#1729 (coverage ratio) Ageigausan1nnin 300% lawiaudu 70-180% uasquaiy dainfidunuiudounse
Wizowasianudnaaiu NPL waoil 2564 (ilusiutl

Loans under relief measures in 2020

Fig 19 829% of loans under relief measures have
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medanaanids 0% Hudiusn sausenuuannmatuladnisiadund wavia3atraanainiteanezas
au wndaingsAadseduduasiununisadeunndedulull 2564-66 iwsgaaitalarsssudianaingsaa
fiagd CAGR 20-25% 1uil 2564-66 doifludnsnisdulafisiningsAaduda

aarauawinlsedudaludsanaidnwasinsgdansyans Taafigiiaaiaiiu TQM fmagruutinaianiiias
8% waugiifidasrunnnnit 60% iuurantindsyAuainviasfunazeilsynaunisdase edayaain Oliver
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31 Areegator deazahalviuranitdastlauinnsuas TIDLOR wavinasunadseAuainusiing 16 s (e
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aiayail 2562) 7 TIDLOR sansaanandadavidinindseiuuasisanifudisssudantsundy saainnis
sy iamiannuwanrasuiiagialvitAnsunusuRuiaodniaavinidu
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Fig 20 Strong non-life insurance premium growth Fig 21 7th ranked non-life insurance broker as of 2019
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Fig 22 Thailand’s low penetration rate for non-life Fig 23 449 of registered cars do not have voluntary car
insurance in 2019 insurance as of 2019
(%) Non-life insurance as % of GDP Mn. units
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1AaugsAlseAuuad TIDLOR unnnnauavaaus¥ny twse 88% uavgneidszdusasaausdainaingla
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uagduttia vinlufiuihwunanisvin cross-selling 915179 85-90% wiudnluauiaa doilsylamisinuad 2 5544
1l (synergy) azahansgsuiviuiiiasasnanuazadalszdusasia igedulanalunaifendu
Fig 24 88% of voluntary car insurance in 2020 were Fig 25 Non-life insurance premium per branch
non-captive
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au. ufl 2562 @run1sifiuin 16-17% saillufl 2559-62 a1 1.50-1.60 usuay. luil 2558 Asbuiai
wdounsolunanailausenuuniannnagnsidunaniszannsifotbifousn1sannsunals wazdoauuio
anaaaduidauanszuy Oliver Wyman s1avnuilszanaimsauanaiaduidauanssuuludssnalnasin
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6.20 uauay. Tull 2567 Cof'Jﬂuiwuumnaﬂmﬁa‘im‘ﬁaﬁuﬁmns’a ﬁaa’mmmm‘iuvﬂauanixnnﬂum"lmyﬁ
1.0 aruau. nudvnistandrauldusaisdudaiinaniseiu fuiflasanndasinrsaudiaduida’lais
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w‘iu‘immaammmum‘tmﬂmuﬁ Oliver Wyman ssifiuinaunagegazadnainazagil 1.5-1.9 auau. ilade
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'
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andwinndu uavaniludniladadinszdunisidulaaasnarandsaniudyuansenuaingaiunisailain-19
ulull 2563-64

Fig 26 Auto title loan market to grow strongly in 2020-24
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Fig 27 In 2017 Almost 80% of Thailand’s population does not have financial institutional

support
(%) = Have bank account and bank loan or credit card
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= Unbanked
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Source: World Bank Findex
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Fig 28 Large informal labor sector to be tapped by title Fig 29 Informal employment is mainly in the farm sector

loan providers
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Fig 30 Average income of informally employed in 2020 Fig 31 36% of informally employed pay for their own
medical expenses in 2020

Bt/month ™ Formal employment = Informal employment Medical payment method of informal labor
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Source: NSO Source: NSO
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Fig 32 Market share of top three players to continue to increase in 2020-24

Market share in auto title loan industry
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Fig 33 Number of registered vehicles continued to increase even during COVID-19 period
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Fig 34 Domestic car sales improved in 2H20, dropped in  Fig 35 Domestic motorcycle sales improved in late 2020

Jan 2021
Domestic auto sales volume by type
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Fig 36 Insurance market grew strongly in 2011-20
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Fig 37 Voluntary car insurance grew in 2011-20
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atinglsAiau Oliver Wyman aiainaanassdudaassulaludaniianaciily 3-4% satlluil 2563-67 ilu
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Fig 38 Non-life insurance to grow by 3-4% p.a. in 2020- Fig 39 Car insurance premiums to grow in line with the

24 market
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Fig 40 Brokers have gained market share in the non-life insurance market
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Fig 41 Expect strong earnings growth in 2021-23

.Y (v} € Aa
wanNIWEnansing
FHEIEEF KASIKORN SECURITIES

Fig 42 Expect earnings growth to be stronger than peers

mmm Net profit = Growth (RHS) (%) m2021E w2022E m=2023E
Btmn (%)
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- 20 5
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2019A 2020A 2021E 2022E 2023E
Source: Company data, KS Research Source: Company data, KS Research
Fig 43 PPOP should continue to grow strongly ... Fig 44 ... and stronger than peers
mmm PPOP  ———Growth (RHS | ] | ] | ]
Btmn (RHS) %) (%) 2021E ®2022E m=2023E
35 4
8,000 - r 35 2021-23 CAGR = 26%
7,000 - L 30 30 - 2021-23 CAGR = 23%
2021-23 CAGR = 229
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/ L 20 20 4 -
4,000 - 2021-23 CAGR = 14%
- 15 15 -
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2,000 - - 10 10
1,000 - FS 5 1
0 - L0 -
2019A 2020A 2021E 2022E 2023E TIDLOR MTC SAWAD SAK
Source: Company data, KS Research Source: Company data, KS Research
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1l 2564 andl 2563 wi 5Un. aawauaantisaiilu 24% a1n 28% luifiau &.A.2563 warA1swaAITUsIY
swmmnﬁu'\msaam‘iutwsu TIDLOR LauaETmsmanLﬁﬂﬁﬁhmnn'jmmio’(,uﬂa‘uua“mtiﬁ 17-18% 1uil
2562-63 waueiifidns LTV mm'm 70% auAudnsiuasnanaii 40-50% nnmatuladmsiaduduiaséin

oo o

Aviuainanadudezralwiusdng mnﬂum'mLaﬂouavauumwau"l,waoamﬁa‘tmﬂosnmnm'\mma"l,m

faifu 15759A1@371 NIM 229 TIDLOR asﬂ’fmﬁmfl'vumagiﬁl 16.2% s¢ni191l 2564-66 ann 15.1%/15.2%
s¥13191 2559-2560 nuauuﬁgmﬁ'hé“m'mammuﬁutﬂ'awﬁpﬁuﬁumaﬂﬁ 18.5% 1uil 2564-66 a1n
17.6% Tuil 2563 twszmaiainnisuaiusantiaszauuasdutianay VAT aalauiasaisideregileasu

nansznuaniain-19 il 2563 deat)

7 499 au. az'lidunanssnudadaseavunududatuil 2564 1aa

371 NIM azdfuiAndudouat 2564 fuduly witsiaiadtdunuaaniiaazidudfuinduntaga
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seuail feaainnalananidagns (NII) avfi CAGR viudounsoil 18% seninetl 2564-66 wnag 9.0
Wuau./1.06 wiiuau./1.24 niluau.

u%mmnszé’uﬂszﬁu%

15 June 2021

17

Ngern Tid Lor PCL



EQUITY nannswgnansting
'KASIKORNTHAI A N A lvs I s FRIES KASIKORN SECURITIES
KASIKORNTHAI

Fig 45 NIM to recover in 2021 Fig 46 Better NIM trend than peers in 2021-23

(%) ——Loan yield Cost of fund ~=——NIM (%) ——TIDLOR MTC =——SAWAD SAK
209 47, 17.6 17.7 17.8 17.8 24 »
18 21
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10 - 81w
g | 6 | — 16 16 16
6 4
4 4 30 3.1 2.8 2.9 3.0 14 15 15 15 15
2 12 A
0 ; ; ; ; , 10

2019A 2020A 2021E 2022E 2023E 2020A 021E >022E 2023E

Source: Company data, KS Research

Source: Company data, KS Research

a6 hon-NII aziGuintdanin NII 5212191 2564-66

1311037 non-NII s CAGR Mudiounsett 26% mam/l 2.6 Wuau./3.1 Wuau./3.7 Wuau. ssuineil 2564-
66 nuunATUeNagsAadssiusiauay TIDLOR u,aymﬁssuLuuuautﬁ'asumummnwamauvﬁammuim‘uu
vsvitafuin non-NII azfidas1iduinidanin NII seninedl 2564-66 uas non-NII azAatdudaaiud
22.3%/22.6%/22.9% wasnelagarnnaisaiifiuausiniuil 2564-66

Fig 47 Non-NII growth of 24% p.a. in 2021-23 Fig 48 Increasing revenue contribution from Non-NII
mmm Non-NII Growth (RHS) (%) m2020 w2021E m™2022E = 2023E

Btmn (%)
4,000 - - 60 40 1
4 35 4

3,500 L 5o
3,000 - 30 1
2,500 - 40 25
2,000 - - - 30 20 +
4 15 4

1,500 L 20
1,000 - 10 A
500 - 10 5 1
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2019A 2020A

Source: Company data, KS Research

2021E 2022E 2023E TIDLOR MTC SAWAD SAK

Source: Company data, KS Research

waMNAUIAAaYSIAALaTandaducUNUaas a6y

widaahualdinalunissdivousanelsuaas TIDLOR goninguziv uasndaindadrusunusanslels
unzsvdugedalduadidall 2562 uazazisulfuanaslull 2564-66 tnaraindadiusdunusasa’lauas
TIDLOR (5huse'lsidu 7). AWAARINNALT 57.7%/57.0%/55.1% tuil 2564-66 an 61.5% Tuil 2563 an
anuilsendasaruaidduuunisaimululasasionugiusiu IT deazthalviuddivy ansainauauas
fuidfauarnelamsssufiananngsAalssdudels 1s1a1ain opex azfogetuusludasuduiaddininne e
aAMsELNIIUAY 9 1591131 TIDLOR azasnuattdsatiiaslusdulaseasronugiusu IT A 270 au./il
uil 2564-66 uasiilasizIustdn 500 urs lumenadadfusae opex HINAWINGUs 1Y 1.0 Wuaw./1l was
1 8.8 sWuay. il 2566 a1n 5.8 Wuaw. lull 2563
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Fig 49 Cost/income to gradually decline in 2021-23 Fig 50 Cost/income higher than peers
Btmn mmm Opex = Cost/income (RHS) %) (%) m2020 =2021E ®m2022E = 2023E
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*Cost/income ratio includes other income
Source: Company data, KS Research

Source: Company data, KS Research
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wferay TIDLOR annaaunwduidafidunnsmedadiu NPL Asinitssduadnuasaguaiouaznisusmsainy
WHu9visanu a1n coverage ratio sEdugIA 325% utl 2563 1maindadiu NPL astAnduinagi 1.78%
luil 2564 an 1.66% 1l 2563 duiflunansznusaiiasaininadtaia-19 Aisanasaduidanasussing
at1915A6 1A1aIdadiu NPL azfonsed'lalull 2565-66 annaasiAsegAaniudiduaintiondenade
2291l 2564 warsunaduidadindusduiadulull 2564 d9tfu 15199A1@31 TIDLOR agauisasauaat
coverage ratio 1Wadu1ati 290%/280%/272% tuil 2564-66 n&edudrsasiiudulusluuvuag
management overlay & vfunauanusiuiasiaiaiaitasAadulutl 2563 ananu'liviuauiiiunad
uNInailaia-19 saain credit cost avagAiRaoud 100bps tuil 2564-66

wilmadagiu NPL agdorfuindulutl 2564 wadoiludasdruiiasnitssduadnuasquaoiiagi 2-4%
aaugifienfu coverage ratio Magil 270-290% fageninseduiadauasguaoviagi 70-200% wazis1aaii
TIDLOR agflagnunsaraunaianazianusmuasiaiaainasiadulainluauina

Fig 51 Manageable NPL level Fig 52 Better NPL ratio than peers
mmm NPL  ——NPL ratio (RHS) (%) ®2020 ®2021E ®2022E = 2023E
Btmn (%)
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Source: Company data, KS Research

Source: Company data, KS Research
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Fig 53 Relaxing coverage ratio in 2021-23 ... Fig 54 ... but will still be higher than peers
(%) mm Coverage ratio (RHS) — ——Credit cost (%) (%) H2020 ®m2021E m2022E = 2023E
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Source: Company data, KS Research Source: Company data, KS Research

Fig 55 ROE to pick up in 2023 after IPO

ROE gudundvgrunugeiiuain IPO

witsaadalsangaziuiadundounsy watsna1a3n ROE azdfuanasias1ilull 2564-65 wnagi
20.7%/17.7% a1n 22.9% uil 2563 angrutiunuininduainnisitlaziavu IPO atnelsif 151a1a3n
ROE agisuiludrduluil 2566 unatil 18.7% 1351m1a31 ROE 2ae TIDLOR agilfuanadidniaauiaglusedu
fnIUaYEKY 11U MTC uag SAWAD usigeninzas SAK duidlamnaviu IPO 1ululasuna 4/2563

Fig 56 ROE to fall below MTC’s and SAWAD's but be

higher than SAK’s

mm Total equi ——=ROAE (RHS m 2020 m2021E wm2022E 1 2023E
(Btmn) quity (RHS) (%) (%)
35,000 - - 30 30 1
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5
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Source: Company data, KS Research Source: Company data, KS Research

dadrunildu/vuaanziisuainazatainia 7 win il 2564-66

1flagann TIDLOR 1eFunisdailsuanlviiiluussvenemarsfiugsAanalansenuioaifnnslssnaussia
229AUA1IA1Y W.A. 2542 TIDLOR Sosiassnmdnsruniidusaidunuaansidaulvaglussdusinin 7 win'ly
at0'l5Ad atuid 18 n.a. 2563 nszumiewrdiadlszmdsniudaulanasnidusaliunuaansidauaude
Juil 30 fi.a. 2566 WaRugn waaaslALLE BN G nHansEnLBIauaInIng@ilain-19

atn915Ad 1Ieaidadiunifusaiiunuaangidaunas TIDLOR aglaitAu 7 i ull 2564-66 uazazlai
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Fig 57 Debt/registered capital to below 7x in 2021-23
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Fig 58 D/E ratio compared to peers

x) Debt/registered capital ratio
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AsUsziuyaa

Buauunitasizii TIDLOR aéraaituziin “da” shaihuunanaivil 2565
o

7 51.75 un

1B NEULNILATIEY TIDLOR saadiuwuzin “da” siaihuunanaieil 2565 7 51.75 v 8938 DDM 5180

vlhwinezassagiau PBV 2565 1 4.7 wih sanaaasduawadaiihvung PBV 1l 2565 uassadmsu MTC
uaz SAWAD duifluguzivuas TIDLOR aanzsidauiilunanniwedaglu SET

Fig 59 Domestic and global peer comparison as of June 10, 2021

Market Cap Basic EPS growth (%) Basic P/E (x) P/BV (x) Div. Yield (%) ROE (%)

(USD mn)
21E 22E 23E 21E 22E 23E 21E 22E 21E 22E 23E 21E 22E

Regional selected peers

Sun Hung Kai & Co Ltd * 1,086 9.1 11.4 11.5] 3.0 2.7 2.4 0.3 0.3 0.3 6.1 6.1 6.1 112 113 114
Bajaj Finance Ltd * 50,278 -18.0 72.5 309 82.7 479 36.6 9.9 84 69 0.2 0.2 0.3 128 19.1 215
Manappuram Finance Ltd * 1,902 17.4 18.2 20.3|] 8.0 6.8 5.7 1.9 1.5 1.3 0.5 1.8 2.1 264 248 237
Sundaram Finance Ltd * 3,936 45.9 n.a. n.a.| 24.7 n.a. na.| 3.7 na. na.| 0.7 0.7 0.7 16.2 132 141
Acom Co Ltd * 7,172 32.3 -14.4 -1.4| 10.0 116 11.8 1.6 1.5 1.3 1.2 1.4 1.8 175 132 114
Credit Saison Co Ltd * 2,444 61.2 -7.0 19| 6.2 6.7 6.6 0.4 04 04 3.1 3.1 3.3 7.1 6.4 6.1
Fuyo General Lease Co Ltd * 2,004 13.1 6.5 4.0 7.3 6.9 6.6 0.7 0.7 0.6 3.3 3.7 3.9 10.2  10.0 9.8
Orient Corp * 2,497 -13.7 30.3 18.0| 17.0 13.0 11.0 1.1 1.2 1.1 1.9 1.9 3.1 7.0 9.2 10.7
LexinFintech Holdings Ltd * 1,572 733.0 20.9 18.6] 5.9 4.9 4.1 1.7 1.3 1.0 0.0 0.0 0.0] 36.0 318 283
Simple average 97.8 17.3 13.0( 183 12,6 106 | 24 19 1.6 1.9 2.1 24| 16.0 154 15.2

Local selected peers
Auto title loan

Saksiam Leasing PCL 774 -6.8 28.8 24.1| 40.0 311 25.1 5.0 4.5 4.1 1.0 1.3 1.6 128 152 17.0
Muangthai Capital PCL 4,237 11.7 25.2 22.6| 227 181 148 5.1 4.1 3.3 0.7 0.8 1.0 251 253 25.0
Srisawad Corp PCL 3,295 14.9 13.1 11.4] 19.8 17.5 15.7 4.0 3.7 3.3 2.8 3.1 3.5 20.0 20.0 20.1
Simple average 13.3 19.2 17.0| 21.2 17.8 15.2| 46 39 3.3 1.7 2.0 23| 22.6 22.7 226
Leasing

Amanah Leasing PCL * 181 16.1 23.1 na.| 16.8 13.6 na.| 3.2 2.8 na.| 28 3.3 na.| 20.5 22.0 n.a.
Micro Leasing PCL * 279 35.0 35.8 24.2| 383 282 227 4.4 4.0 3.5 1.0 1.2 1.3 11.2 139 148
Ratchthani Leasing PCL * 767 -11.8 9.6 11.1] 12.0 10.9 9.8 2.0 1.8 1.7 4.2 4.7 5.3 173 174 178
Simple average 13.1 22,8 17.7( 22.3 17.6 16.2| 3.2 29 2.6 26 3.1 3.3 | 16.3 17.7 16.3
Credit card

AEON Thana Sinsap Thailand PCL 1,613 -7.2 18.9 11.2] 13.6 11.5 103 2.9 2.5 2.1 2.2 2.6 2.9 19.2  23.0 216
Krungthai Card PCL 5,918 20.2 16.7 9.3] 288 246 225 6.9 5.9 5.1 1.4 1.6 1.8 25.8 25.7 24.1
Simple average 6.5 17.8 10.2( 21.2 18.0 164 | 49 4.2 3.6 1.8 2.1 23| 225 244 228
Insurance Broker

TQM Corp PCL * 1,141 23.5 22.8 41.0 334 134 124 111 2.3 2.8 4.1 36.1 40.6 50.1
Simple average 23.5 22.8 41.0 334 134 124 111 2.3 2.8 41| 36.1 40.6 50.1

Source: Bloomberg, KS Research
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Fig 60 TIDLOR's key milestones

m Business expansion and brand equity growth Realising full potential

Q\“ﬂ.asa—-itﬂ}’(
1980 2009 2013 2016 2018 2020 /{;;ﬁ\%‘e
+ Established + Business + Obtained = NTL rebranded with a new * uRSe_muve((ij"tr;e wolrd + Public ." ?I: \:‘ﬁ
as “Srisawad acquired by non-life logo and “Life Rolls nsawad’ from logo Company | 2\ "= . ‘BN
- . Dt \ nufiaao
Phetchabun Krungsri insurance Forward” tagline conversion *@51 ,-/,x‘g
Company brokerage « Carftitle loans’ time-to-cash + Initial il gt o™
Limited” krungsri license reduced from one day to an tgl SaI‘E CI ng —
’ hour; a first in the market ‘
2007 2010 2015 2017 2019
+ Assets of Srisawad « Company » Business was » Launched insurance » CVC and EPL
International (1991) headquarters moved renamed to Ngern Tid marketplace linking became strategic
Co., Ltd. acquired by to Juthamard Building Lor Company Limited insurers. shareholders
AlG and renamed to * A new logo was » Obtained Nano » Launched 0% interest CVC CAPITAL
‘CFG Services designed, and Finance License, and and six-month PARTHERS
Company Limited” television advertising started offering to installment plan to
was undertaken for customers boost affordability of EQUITY
the first time insurance; a first in
A | G the meskcet PARTNERS
LIMITED

Source: Company data

15 June 2021

u%msquszé’uﬂizﬁuﬁla

25

Ngern

Tid Lor PCL



EQUITY nannswgnansting
'KASIKORNTHAI A N A lvs I s FRIES KASIKORN SECURITIES
KASIKORNTHAI

Fig 61 TIDLOR's market share in 2015 Fig 62 TIDLOR'’s market share in 2019

2015 market share in auto title loan 2019 market share in auto title loan
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Source: Company data, Oliver Wyman report Source: Company data, Oliver Wyman report
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Fig 63 Revenue mix trend Fig 64 2020 revenue proportion
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Fig 65 Loan breakdown by collateral types Fig 66 Historical loan growth
2020 loan breakdown by collateral Btmn Total gross loan
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Fig 67 No. of branches has expanded continuously Fig 68 Loans from non-branch channel increased
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Fig 69 Branches mostly located in Northeastern and Central regions

Branch location in 2020
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Source: Company data
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Fig 70 TIDLOR's cash card
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Source: Company website
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Fig 71 Insurance premiums grew strongly in 2019-20 Fig 72 Fees from non-life insurance
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Fig 73 Experienced management team
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TIDLOR : Year-end 31 Dec

Income Statement (Btmn) 2019A 2020A 2021E 2022E 2023E [l Key Statistics & Ratios 2019A 2020A 2021E 2022E 2023E
Interest income 7,635 8,735 9,725 11,491 13,831 Per share (Bt)

Interest expenses -1,006 -1,178 -1,113 -1,278 -1,576 Reported EPS 1.35 1.15 1.35 1.73 2.23
Net Interest Income 6,630 7,557 8,612 10,213 12,255 DPS 0.54 0.00 0.28 0.35 0.45
Non-interest income 1,823 1,824 2,321 2,830 3,457 BV 5.73 5.57 9.53 10.94 12.74
Non-interest expenses -5,168 -5,772 -6,586 -7,379 -8,489

PPOP 3,284 3,609 4,348 5,664 7,223 Valuation analysis

Provision charges -531 -582 -437 -645 -776 Reported P/E (x) N/A N/A 33.3 26.0 20.2
Profit after provision 2,753 3,027 3,910 5,019 6,447 P/BV (x) N/A N/A 4.7 4.1 3.5
Net non-operating item 0 0 0 0 0 Dividend yield (%) N/A N/A 0.6 0.8 1.0
Pre-tax profit 2,753 3,027 3,910 5,019 6,447 Profitability ratios

Income tax -551 -611 -781 -1,002 -1,287 Yield on IEAs (%) 17.41 17.59 17.73 17.76 17.77
NPAT 2,202 2,416 3,130 4,017 5,160 Cost of funds (%) 2.95 3.07 2.82 2.94 3.01
Minority interests 0 0 0 0 0 Spread (%) 14.46 14.52 14.91 14.83 14.77
Core Profit 2,202 2,416 3,130 4,017 5,160 Net interest margin (%) 15.12 15.22 15.70 15.79 15.75
Extraordinary items 0 0 0 0 0 Cost to income (%)* 61.15 61.53 60.24 56.57 54.03
FX gain (loss) 0 0 0 0 0 Pre-Provision ROAA (%) 7.42 7.09 7.47 8.21 8.85
Reported net profit 2,202 2,416 3,130 4,017 5160  ROAA (%) 4,98 4,75 5.37 5.82 6.32
Balance Sheet (Btmn) Pre-Provision ROAE (%) 39.35 34.22 25.69 23.87 26.31
Cash & equivalents 446 1,265 3,732 2,656 2,160 ROAE (%) 26.38 22,91 18.50 16.93 18.79
Net loans 45,277 48,568 55,512 67,703 80,896 Asset Quality

Other current assets 697 700 796 968 1,154 Credit cost (%) 1.21 1.17 0.80 1.00 1.00
Fixed assets-net 618 1,302 1,481 1,800 2,147 NPL ratio (%) 1.28 1.66 1.65 1.71 1.69
Deferred tax assets 634 664 756 919 1,095 Coverage ratio (%) 439 325 299 270 263
Other non-current assets 739 836 848 851 861 Leverage Ratios

Total assets 48,411 53,336 63,126 74,897 88,313 Loans/borrowing (x) 1.29 1.29 1.49 1.49 1.49
Short-term debt 17,406 10,842 11,009 13,381 15,958 Debt/Equity (x) 4.18 3.54 1.86 1.95 1.99
Long-term debt 19,688 28,853 28,287 34,382 41,002 Growth

Other liabilities 1,971 1,892 1,737 1,770 1,807 Loan growth (%) 20.8 7.0 13.8 21.6 19.3
Total liabilities 39,065 41,587 41,033 49,534 58,766 Borrowing growth (%) 19.4 7.0 -1.0 21.6 19.3
Paid-up capital 7,792 7,800 8,580 8,580 8,580 Total income (%) 24.9 11.6 14.1 18.9 20.7
Share premium 520 720 7,635 7,635 7,635 Net interest income (%) 15.9 14.0 14.0 18.6 20.0
Retained earnings 818 3,224 5,873 9,143 13,327 Non-interest income (%) 52.8 0.1 27.3 21.9 22.2
Minority interests 0 0 0 0 0 PPOP (%) 23.4 9.9 20.5 30.3 27.5
Total shareholders' equity 9,346 11,749 22,093 25,363 29,547 Reported net profit (%) 68.6 9.7 29.5 28.4 28.4
Total equity & liabilities 48,411 53,336 63,126 74,897 88,313 Reported EPS(%) -86.1 -15.1 17.8 28.4 28.4

Source: Company, KS estimates
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