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AMANAH TB Outperform

Target Price Bt 6.90
Price (24/08/2021) Bt 5.30
Upside % 30.19
Valuation DDM
Sector Finance & Securities
Market Cap Btm 5,490
30-day avg turnover Btm 37.14
No. of shares on issue m 1,036
CG Scoring Very Good
Anti-Corruption Indicator Certified
Investment fundamentals

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

Company Financials
Operating revenue (Bt m) 672 699 780 882

Core profit (Bt m) 291 316 352 402
Net profit (Bt m) 291 316 352 402
Net EPS (Bt) 0.28 0.30 0.34 0.39
DPS (Bt) 0.13 0.14 0.15 0.17
BV/shr (Bt) 1.50 1.61 1.80 2.02
Net EPS growth (%) 17.44 8.63 11.47 14.20
ROAA (%) 7.96 8.26 8.49 8.54
ROAE (%) 19.93 19.67 19.97 20.34
D/E (x) 1.43 1.33 1.37 1.39
Valuation

PE (x) 13.99 17.38 15.60 13.66
PBV (x) 2.63 3.30 2.95 2.63
Dividend yield (%) 3.30 2.59 2.89 3.30

AMANAH TB rel SET performance

THB ——AMANAH TB [LHS] = ——Rel to SET [RHS] Index
8.4 275
74 - 245
6.4 - 215
5.4 - - 185
4.4 - - 155
3.4 F 125
2.4 r 95
1.4 65

Aug-20 Oct 20 Dec-20 Feb 21 Apr—21 Jun- 21 Aug-21
Source: Bloomberg (All figures in THB unless noted.)

Disclaimer: KS or its affiliates is actihng 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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> Buduunitasizialadinuii “da” Whuunadeds GGM 1l 65 7 6.9 uan
aateuda 1) ROE goninguav uaz PBV iganin 2) upside annifunisaand

> mmm"lssmss"uv 3 ilazii CAGR i 11.4% uuumnmsmu‘immmauvﬂam‘so
frdiu udvarnnisaanasasuidnnuazna1siludrnaidsesia

> dsziiugruntivaaianuas AMANAH azil$iuniisann 1.06% uil 63 1flu 1.08%
il 66 shunagnsuieiituaza1slaaududand LTV g9

Investment Highlights

> sridusdn usEn asunusd aad 9140 (um12u) (AMANAH) Usznaufianiseu
Ruitiadnimzdaunaldglawau (azunued Wuaiu) Taafisuias Sgaiuuvsdssne
Inadlugdariuluaisiodasdrunisfiansasi 49% druddny fasiniuaaiaduiiasa
fiagasnutas Taafinuiawasaiuitiaagi 3.5 au. Tuil 2563

> fyirdediuntivaata 1591031 AMANAH agzdisauutionaalduinduain 1.06% lu
1l 2563 1Hu 1.08% tutl 2566 TaudyunadiiuuinsannuaiusouavusnITUAY
NAN19g55A3209 AMANAH wwszfidseifmnuaiuisalunswdnilunanisdiivoiuin
Wludls'lediatl 2559 navnAaumintuzianuinsandy 3 1 151ua931naLNENNS
wuwunam;‘mu;ﬂLLuumLuumauLﬂama,AE (AMANAH Express agent) Aanagnan
wingaun Mhalvusdng fdandruduidasasnuiidian uagdndongunaiaid
am*nmuwu’maumamauamuanﬂs“nu (LTV) svmuaoim uananil t57ua9791
AMANAH ugwuwumumwuowamamﬂlu'lf.lwasmauvﬁ‘amn‘uuiuaumm USRI
UTENY mmmquu"meuL@umuamwmuuuaumawumu (D/E ratio) 7 1.4 win e
fofiumulunisaanadrsuilddanu (dnn) anee

> tﬂuwuanmmmsaﬁnmsmu‘immuuu 1512fau AMANAH wwsag 1) EoLiuAuAty
miwmwumauvﬂaanmn LWSY uaLﬂumauwuwman‘tummmmumsmuimama
70157 2) mmmwmsmn'immaoaumaua“m"l,sa LTI ULWIILUTENY Aidvazaan
as&1sAnlus q 1 3) LS'\L'ﬁ'mwnaums LTV szdugeaziadrfiananssnuannnig
waummasuusomu"l,m wae 4) muacmwusmsuﬂsvmmsnsminamsmnaumo
wiounsy iuldannian19niIstduianluafauasni1susnissan1sa I aon
Usgdnsnw

> mafAlsgndszay 3 ilavd CAGR # 11.4% 5ilszidun'lsangi 402 av. dnsull
2566 a1n 291 au. luil 2563 mﬂuswuumnamswmsmn‘imwaosm"meamuuawﬁ
(NII) 7 5.4%/12.4%/15.2% ANEIGY NINANAITUENENATAUILTENY Taaaals
auumgwu'uaamsaanmﬁmiuuﬁnnua msWummnTmm 19 Tuil 2565 q9mA1A
dasinsifulanasduiiaasisedigodu mﬂs%uu’naumaa WiuTndy 6.7% Tudl
2564 uaz 14.1% siailludqell 2565-66 ﬂm“mﬂs"mumumaammanmu (Interest
Spread) Tuaa91l 2564-66 7 14.1%/14.2%/14.3% anuandu fuilasannrsiduidia
Malduiasnisthamdaludasuiianay uazdidasdiuarlddradasa’le (CI ratio)
Alsuddwdlu 38.0%/37.7%/37.4% enuandu ananudszudiadazuia (economies
of scales) ufusdu

» Upside risk mnm'ssvmuwummwmmu AMANAH atjseninen1stasauaanasIdnsg
nilagnidatnuiudunusasfunisduianialunaiaiudounsoluauiag suau
fautunignisidunay Lmumsflmouaw!umaausmym 151997115 3ATeYitlade
aauln) (sensitivity analysis) iWadszifiudie upside Naratdintiududlsuazyan1iu
Taawyi1 D/E AvAndunn 9 0.1 winazas19 upside Tvidunnlsle 1.6% w3a 6 au. (ao
dszunanisalsgnatl 2566) uazdatiu upside sasiatihuniall 2565 uavisi
6.90 v nlusedu 4.3% w3a 0.3 1

Valuation and Recommendation
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wa9UsENY NilaNnudandusanisudsdiudiusaiuinningus 2) dasHanauuwnu
fiafu (ROE) (20.0% & wuiull 2565) Mwniianinguaie viediedd PBV (2.9 winluil 2565)
nganinguae (Lale 18.9%/3.8 win muadu) 3) upside risk anAununITARNAIES
uil e uianisUssiiuyamiuiiudedd Gordon Growth Model (GGM) aaaiguufigIu
siunuiunu (CoE) M 13.3% ROE i 19.5% uazdnsinisanaduiiuna (payout ratio)

7 50%
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ARuALIUVANSTuLdanatadudanzdiausaauadnuawgendriauiaasa

widladn AMANAH finguilmaneadlunauausiuuanssuy wwnsdnduaiasilunguidsalaiaouas iy
AlseAusele wlsediudasnisainde (penetration rate) &udansdausasusuasnguiilutagiuiiias
15-20% fayaanndiinouddfurieng (882.) s1e9udnsinisinsuiovualutl 2562 v 37.5 auau
wuiflu 20.4 suauiatuanssuy fHuRivdadanuaiuluszuy

o Liau &.0. 2563 wuindyaniutdansidausasudivnualulnatuneadidu 3.3 dutiyduiafaiiu
16.2% wavdirmuauduuansyuuivuug (20.4 auan) dilluteindondadn 17 auaundeiain'lideduida
nedinusaaust

Fig 1 Unofficial employment of 20.4mn in 2019 Fig 2 Low penetration rate of auto title loans compared

to number of unofficially employed workers

Total employment in 2019 of 37.5mn Millions Low penetration rate of 16%
25 4
= Official 20.4

employment 20 ~

15 -
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Unofficial 5 4 3.3

employment —
0 ]

Source: NSO, KS Research

No. of auto title loan contract No. of unofficial employment

Source: NSO, BOT, KS Research

Aayaann Oliver Wyman'’s Research ﬂsmﬁu'jmmmﬁuw‘j"mjn%‘inﬂluimu (“Lais’mﬁurffm?‘iagimﬁuuaxuh
4a) aruenadduain 5.8 suav. il 2562 iilu 8.4-8.8 duau. luil 2567 wiaidulaadusallil 3-4%
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Fig 3 Consumer loan market (excl. housing HP)
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Fig 4 Auto title loan market
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neifouifuagluiunidrodonia Taadadriudvdatiuaglunsomny iagaialunauauausaansfauas
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Fig 5 Number of registered vehicles has grown almost
every year

Fig 6 Registered vehicles by type
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WiauwsauaIaususiuInA NS

fiyunasdennsamusnsaraiunguinsluiaaiuaas AMANAH isedilseinisusmsdanisiis
sanswanfiunailsznaunsnilualslalutl 2559 andananudasaduin 3 Hnaunih Taalull 2557 wa
M3 alpiwerd Llansnus 611596 ILALILSEEIUATINANT ﬁmsﬂ%“mﬂa‘a"ﬂuﬁﬁmuﬁiﬁnmnﬁﬁuﬁmﬁa
ﬁiﬁnﬂum‘imﬂﬁ‘lﬁﬁﬂswamanLmuﬁuvfi'aﬁw (loan yield) warduidlasnuaud SME vhilsznausauuiu
saaus (fleet) wagsaasrsaue (yield 517 7-8%) mujaLu”unQuﬁmﬁam&ﬁuuimudumu (yield 577 18-19%)
WlagananailsenaunisuaragwuiniusluuugsAatdseauanudisa sraanuaiusalunisvind lsana'ls
35 au. il 2559 wanfiuanananui 136 au. il 2558 wasifiuladuatinvsaliiassn CAGR svay 4 1
Tuat91l 2560-63 7 70% uaueid ROE fusudiduanndinauinagi 19% il 2563 dedaindussdugodaiau
Aueuag

Fig 7 Loan structure (as of 2015) Fig 8 Loan structure (as of 2020)
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Fig 9 Net Profit (Btmn)
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ANALYSIS

Fig 11 D/E ratio (as of 2020)
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AMANAH farnandagsrlundnasnisudeiuduandanaandaididodadulunaetd vsdng donsdnn
aaniais 9 19% uazdelifununisi¥uaausatinole ol vy lasuiunagnsduida LTV sedugo
(517 60-80%) ununisannaniis sransayifirndulvigginluiunudnaningiaududanadousaaus
sadu (LTV 5717 50-60%)

Wil LTV tuseduvhindegaaninligdagmisunaawduda’le usisiuasin AMANAH fiaauideosiiuila
un madandruniduibinalvitAnsa'le (NPL ratio) 7 3.7% tuil 2563 deilfufiduatnesaiiiasain
7.4% 7.0% uay 5.4% luil 2560-62 sualau ﬂ‘j"o"l,sfmﬁaoaimnﬂsmnmsnimaaﬁgn‘s‘ms flondiiu ussEne
flamunsa¥nmi NPL ratio Tussduidnlavinunaroaniunisailaia-19 aaa NPL ratio A 3.6% lu'lasuna
2/2564

Fig 10 NPL ratio
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Fig 12 Source of funds (as of 2020)
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Fig 13 Loan portfolio size

e 4 d o
‘i‘ﬂl,l,‘l.l‘l.lﬂ'l‘i"l.lE.I'IS.IWB‘SG\SIUI,‘JJBVI‘]J‘SZH‘HQ'J'INN'Il%ﬂ

15142937 AMANAH ag mmsammuwasmaumamaomumusmmn AE (AMANAH Express agent) mmao
snfiunuaglunaedls Ainwnddaindssauanudidadiuaiod wnshalinsdivg fdandududada
s igeriaaluussaiaunguidoifu srananduidasaanui 76 au. Gogenituas TIDLOR MTC
SAWAD 11 45 au. 14 au.uay 8 al. muadY

AMANAH figznag 44 uvevhilszina dadnAautiionsadiann 46 ananlull 2558 Taausazananfiviinlu
nsfinsauariade AE uazli AE vihnaa&uidalwlanuiivine Tas AE SHulugifadudasiagauann
wenususantuLasuaminalseiy 4o AE suviasautifivaldutaulunisnfonauauaulufiui dan
asiauaduidanas AMANAH °Lvi”f°1“m§au°lwa§mw‘i'a uaglafudrnandatuilumnavunuidasiuisadu
feyeuSud'ler viotl AE 229 AMANAH sfufimnuanuisalunisuaoduds wsgiunindlunslaasdudaid
LTV §9517 60-80% degenituavsiaulunauifedduis 4 50-60%

Fig 14 Average loan per branch
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a1afi11sua9 AMANAH Tuszas 3 ilavii CAGR # 11.4%

157A1031A 15229 AMANAH azdi CAGR szaz 3 Uluaiell 2564-66 7 11.4% FIEUsIUYUINN 1) dasIns
Wutazasdudadisomgetu ndsannisaanasaisud 2) gHuavdasnanids Alsugeduidnvanain
asflugzasdaneanidesuuay 3) anuauisalunisinmaanwdudaddaosaiiag

151A1031 AMANAH azsiavuntlsll 2564 7 316 aul. Tndiu 8.6% YoY SUNAFIUVANEIENTIATLALLA
maaaumam 6.7% matn/l 3.8 Wuau. (uamauma‘lu“lmma 2/2564 am/l 3.3 Wuay. aard 2% YTD) 151
mja’nLﬂ'mmumsm‘u‘immaoaumamnm’;uummuqsavlmwsw"uma hlgh season &usun1sLiuTauag
aumasaan'ﬁummsouﬁoﬂ 2564 uaugiiiendu 3y NII 1/T\nJ 2564 1 575 au. Tndiu 5.4% YoY uay
mumaﬁms‘manmn 7 14.1% 9031 14.0% nnilnaudnvias Wil loan yield maﬂaauuvlmsnmﬁmmu
mnmumumamuu (cost of fund) Aanav qjoLﬂuwammnmu’;uaumamanmﬂm (soft loan) anAsuIAIT
aaudunddadrugodu mﬂs"mu'nﬁﬂ"Lm”ﬁﬁ‘L?mamuu (non-NII) azd5uanas 2.4% a’mm‘msgma
AvuawauAIsssULdaNnTTNI9a und 15sziiuin CI ratio azdfuanag 28bps unagil 38.0% ann
Uss@ndawigodu

1wdsziiudnanlsuay AMANAH Tull 2564-65 azag 352 au./402 au. Taamsilszidiuin NII agfidmsnis
mnimaum 12.4%/15.2% YoY matm 647 au./745 au. ﬂs“mmmsmaatswaomnanmmummmmuma

mu‘lm’lumasnmnmum 14.1% maﬂmu 4.3 Wuau./4.9 Wuay. mmtsmuua‘mmmﬂmnuumuwumu
Maamnumsaanmswmmu_ apgianain NIM a“ﬂ's“nﬁﬁumﬂuaumaﬂm 14.2%/14.3% agiA1ain CI
ratio azanadidntasuiagil 37.7%/37.4% an 38.0% 1uil 2564 rauseviuuann economies of scale

Usuddu
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Fig 16 Earnings forecasts
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Fig 15 Financial breakdown

Profit & Loss (Btm) 2019A 2020A 2021E 2022E 2023E
Interest income 597 630 652 737 855
Interest expense 77 84 77 91 110
Net interest income 521 546 575 647 745
Non interest income 131 148 143 157 164
Operating income 652 693 718 804 910
Operating expenses 255 257 266 294 330
PPOP 397 436 453 509 580
Provision charges 97 99 79 86 95
Op profit after prov'ns 300 337 374 424 484
Net non operating items (13) (21) (20) (24) (27)
Goodwill amortisation 0 0 0 0 0
Pre-tax profit 287 316 354 400 457
Income tax 40 25 38 48 55
Profit after tax 248 291 316 352 402
Minority interests 0 0 0 0 0
Share in subsids/assocs 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported net profit 248 291 316 352 402
Shares out (m) 1,029 1,032 1,036 1,036 1,036
Shares out (avg adj, m) 1,012 1,031 1,035 1,036 1,036
EPS (basic, Bt) 0.24 0.28 0.31 0.34 0.39
EPS (fully diluted, Bt) 0.24 0.28 0.31 0.34 0.39
BVPS (Bt) 1.33 1.50 1.61 1.80 2.02

Source: Company data, KS Research

P o & o o @
durdaatNaaIAUBAIAANNUSUNITFNA

mmmwﬂsmmauvﬂaﬂ 2564 asfiuiadu 6.8% mam/l 3.8 Wuau. iuladaindantduifuindlivnau
annqmimm 19 mam/l 10-12% waznnamumsmmsuwssummao"bsa‘imm 19 aen915AA 51A1aIn
aumaaumn‘immnmumamnﬂa., 14.1% \ilu 4.3 Wuau./4.9 wuau. Tull 2565-66

AMANAH ml,ihaanwuﬁumsmamml,ﬂw,maoLoumuaumn {231iu wumummnwumawu 2.5 wua'u
mnﬁmmaamuLmoﬂs"mﬁ"l,mmﬂuuaneﬁo"l,uﬂaﬂﬂcwiﬂumvis';umsmuﬂumwamamﬁa usEn4 daiih
aanwuﬁ'umsuaa"l,mnmsamaum‘umwmvzjaaaLﬂumsmaamumnusnmmaumn 19INAIINUTENY Y
funsaaanWusiinslanalull 2565 ﬂsummm'smaamaauuauummuuammi'\mwuﬁnmn 500 au./1.0
Wuay. il 2565-66 uazansnaniian 4.4%

Fig 17 Loan portfolio forecasts
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~N
150 1 17.4% [ 20.0% L -5.0%
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Source: Company data, KS Research
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amadnsinaniiugnsaniuduidnaaiilaz 10bps luil 2564-66

IAeIdIuGSaTIeantinay Lwnmmanuanmanm 14.1%/ 14.2%/ 14.3% 1ull 2564-66 a1n 14.0%
Tuil 2563 u,aummwamimauLtmuﬂaoaumaauamaomam/l 17.7% tuil 2564 i 17.0% utl 2563 an
wansynuLdndannuiasnisilienan Wa 1 Lwamumaaanuum"l.muwansvmummnqm‘imm -19 S BAERTUN
Lﬁmm'namsmammuauﬂsmwwumam/l 18.1%/ 18.4% 1uil 2565-66 mnammuaumamammu‘lm
wasnsilmeniianag

wmaisunuaanidalull 2564 azagi 3.6% anagain 4.0% lull 2563 narslaedunndudaanids
fnuassuImsaandu mmmmumumamnmumuwutanuaumar;wl 3.9%/4.1% 1uil 2565-66 ANN[UNY
nau’mnmnmswmsuuﬁnnmuamsmamuﬂmmmumumanmmaauﬂaanu Aandaneaniisuasas
ssuilannazadil 4.4%

Fig 18 Yield, cost of funds, and interest spread

(%)
20.0 7 18.1 18.4 18.0 17.7 18.1 18.4
18.0
16.0 1 142 14.5 14.0 14.1 14.2 14.3
14.0 -
12.0
10.0
8.0
6.0 -
4.0
20 1 39 3.9 4.0 3.6 3.9 4.1
0.0

2018 2019 2020 2021E 2022E 2023E
Yield ===Cost of Fund ===Interest Spread

Source: Company data, KS Research

aatnwaunsnetvaeiluscaudaluil 2564-66

Liwuuuaomnmamsmmmmmwaumwumao AMANAH 157m1@31 NPL ratio a9 AMANAH a“amn 3.6%
Tuil 2564 mLﬂusummmmnn’Lu"l,msma 2/2564 wazisna1adn NPL ratio azagil 3.5% uil 2565-66 Y
feyaunauigdouinain NPL mamaoamomamaamumﬂ 2560 £vil 2566 ua"amnnmmnmnmsmnswmsnm
NPL ratio ‘Lwau‘lus“mmmum 3.6% 17lsutlunrvingfiianin-19 muﬂqwuuuuanmn 1) msiased
mmmmnmunmu‘tum Fodtowal AMANAH sunsadvua LTV ratio Tiwmang auﬁuﬂaﬁ’mammaaanuu
16 ilagnuiluaauididug mmaumaoaowaomaLwama’;mswmaumammmunmu‘mmu,m 2) dfu
Tasvaniinauniasiinnsfiaiairseud

1318a37 credit cost aadusEn avdiuanadain 283bps il 2563 unagii 215bps/ 210bps/ 205bps Tl
2564-66 LWTzUTEN mmsamnﬂunmmwauwswu‘“’tmamauﬂsuawﬁmwuau reserve coverage ratio 7
atil 137bps W'lasina 2/2564 aglusvdugoannwaiiauauisusussduadaluadiai 110-150bps
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Fig 20 Reserve coverage ratio
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Source: Company data, KS Research

Fig 21 Key assumptions

Ratios (%, ann) 2019A 2020A 2021E 2022E 2023E
Yield on IEAs 18.39 18.04 17.71 18.10 18.39
Cost of funds (IBLs) 3.90 4.04 3.64 3.93 4.13
Net interest spread 14.48 14.00 14.07 14.17 14.26
Net interest margin 16.03 15.63 15.62 15.88 16.03
Cost/income 39.8 38.3 38.0 37.7 37.4
ROA 7.45 7.96 8.26 8.49 8.54
Avg assets/avg SHF (x) 2.7 2.5 2.4 2.4 2.4
ROE 19.8 19.9 19.7 20.0 20.3
NPLs/loans 5.4 3.7 3.6 3.5 3.5
Reserve coverage 122 155 141 142 140
Credit cost (bps) 299 283 215 210 205

Source: Company data, KS Research

Py a o &
HANUAWLAUTAINNATITATTINUANN LA ADINSF g1 uufANn

AMANAH aq‘l.umumaumﬁmauﬁnmmmmaaaaanns nsa:mﬁoLﬂ'mmnﬁinaimummaowuvlmwmmu nn
miaanmwmsuuﬁnnuao"lm“‘s“nﬁuﬁnm’mmLﬂanmﬂumsmaomuum Wetiisnaiaitnn D/E leverage 1/|
Windu 0.1 win mnauumgnuwugwumaomm 1.4 i1 asiiu upside sad1lsgnauarsiaihvinanass i
5717 1.6% uay 0.3 unn (4.4) audsu ﬁou msmmmmaalmaq‘tmmausnwuﬂunuauumgmm'l

AMANAH aglasududuaiuidadad BBB- mLﬂumsmamusuﬁnmmamu,aumuvguﬂamnﬂ‘uaawuﬁnmsa:,;
7 4.4% mmmwammumumumaﬂu"l,muawamwm'ﬂmLmasaauauiusummmmnnauumgmwugwumaom

Fig 22 Peer credit rating and cost of bond funding Fig 23 Sensitivity analysis of increase in leverage

Rating Interest rate Reference 2023 Earnings . .
A 3.00% TIDLOR 2023 D/E (Btmn) Earnings upside TP (Bt)
BBB+ 3.55% MTC & SAWAD 1.4 402 Base Forecast 6.90
BBB 3.98% average of BBB+ &BBB- 1.5 408 1.6% 7.20
BBB- 4.40% ECL 1.6 415 3.2% 7.50
1.7 421 4.8% 7.80
1.8 428 6.4% 8.10
1.9 434 8.0% 8.40
2.0 441 9.6% 8.70
Source: Company data, KS Research Source: Company data, KS Research
a s v GL
usmsnmmuﬂswu q
25 August 2021 9 AMANAH PCL



EQUITY wannIngnansine
KASIKORNTHAI A N A I.Ys I s FHRIES KASIKORN SECURITIES
KASIKORNTHAI

UAATWULLAZALLULLUN

BuGUUNIAsITEIAIuULN Y a”

1 ULNTATIEY AMANAH shadtuusiin “da” wagsaiihuanatl 2565 7@ 6.90 1 d962858 GGM

15702931 AMANAH luvuiddasidutadiiadasinsy 1) fofidnaaiwiduiadulddninsizanainnssy
mmau‘lutwawmnﬁwuu,awn%mm fofiauavirautrodnlunaia 2) \71@Aa31 AMANAH fidnaatwidiuie
=nnmemumu‘lvmmnmsaanmswmmﬁmnnLtawmsv.lmﬂwasmauwamnmmmL'swaoimma AEs 3) 131
mumwmmm‘lumsmmumaomunsmsuavmﬂm1aﬁsnammLuu"LiJmomsmu'immm downside risk 7
ia 4) uﬂaamamo'tumsumwus”mumstwvml,uu"h]m niche market 7§ LTV szdugouag 5) yaAIju
i\‘amn‘lusumunnmu P/BV ratio 1] 2565 7 2.9 win ﬂﬂouaumwamLtwomuLuuuiaﬂumLﬂuuanﬂsunuﬂﬂau
q mamn 3.8 win aaug ROE amn 20.0% ﬂﬁaaomwsummaauwaamwom 18.9%

syaihmvanail 2565 8967858 GGM 7 6.9 un Seuuauudgiudd cost of equity agi 13.3% ROE atiii
19.5% wazdnsrunisanaduilunaati 50% wiasgviau P/BV ratio il 2566 7 3.4 win devindu +2S.D.
Nnnseduads 3 fnau muao’huamﬁuiuﬁnw%tﬁuumnmtaﬁ'uaﬁmu‘]uﬁsaoﬁanmmﬂuwmwsuauﬁauﬁa
TuwudunsiuTaiudounsedoasdonal ROE aowu ﬂmﬂuﬂsmwumu 34% YTD guninuasnaunissiu
wasnanniweat 13% mﬁmwamamnssuunﬁmmﬁaomu‘tmﬂoauznnmsw’uwumuLLsomnwuwmm
AMANAH "lmnNaniwmuuamtasuamuuwﬁamumﬂ P/BV 1l 2565 1 2.9 win \Hussdunisigalungu

(3.8 w1i1)
Fig 24 ROE forecast Fig 25 Key assumptions in our GGM model
(%) GGM Assumption
24.0 Risk-free rate 3.0%
220 - Market risk premium 8.0%
198 199 197 200 203 Beta 1.3x
20.0 1 Required rate of return 13.3%
18.0 - Sustainable ROE 19.5%
15.7 Sustainable dividend payout 50.0%
16.0 1 Steady-state PBV 2.7x
14.0 4 Est. fair value per share 6.9
12.0
2018 2019 2020 2021E  2022E  2023E
Source: Company data, KS Research Source: Company data, KS Research
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Fig 26 Peer comparison

Market Cap gf::;tchE(';Z) BasicP/E (x) P/BV (x) Div.Yield (%) ROE (%)
(USD mn)

21E 22E 21E 22E 21E 22E 21E 22E 21E 22E
Amanah Leasing PCL 167 8.2 11.5| 174 156 | 3.3 29 2.6 29| 19.7 20.0
Local selected peers
Auto title loan
Saksiam Leasing PCL 554 -6.8 28.8] 30.3 235 3.7 3.4 1.3 1.7 12.8 15.2
Muangthai Capital PCL 4,057 1.1 27.0 253 20.0 5.4 4.4 0.6 0.8 23.2  24.2
Srisawad Corp PCL 2,930 7.5 9.0/ 199 183 4.1 3.7 2.8 3.0 194 194
Ngern Tid Lor PCL 2,712 17.8 28.4| 285 222 4.0 3.5 0.7 0.9 185 16.9
Simple average 49 233260 21.0( 43 3.8 14 1.6 | 185 18.9
Leasing
Asia Sermkij Leasing PCL 613 -8.1 27.2] 16.6 13.0 2.2 2.0 4.6 4.6 16.3 16.2
Micro Leasing PCL 224 65.2 353 33.1 245 3.7 3.4 0.0 0.0 11.7 145
S 11 Group PCL * 127 n.a. n.a. n.a. n.a.| n.a. na n.a. n.a. n.a. n.a.
Ratchthani Leasing PCL 747 -3.3 14.3| 13.7 12.0 2.2 2.1 4.6 5.1 16.4 17.8
Simple average 179 25.6| 21.1 16.5 2.7 2.5 3.1 3.2 | 14.8 16.2
Insurance Broker
TQM Corp PCL * 1,048 235 22.8] 39.8 324 | 13.0 12.0 2.3 2.8 35.6 404
Simple average 23.5 22.8| 39.8 324 |13.0 12.0 2.3 28| 356 404

Source: Bloomberg, KS Research (as of September 11, 2020) / * = not under KS coverage

Fig 27 12M FWD PER - AMANAH Fig 28 12M FWD P/BV - AMANAH
() ()
25.0 - 45 |
4.0 |
] 25D =3.37
20.0 +2SD = 17.43 3.5 ’------------------: ........... - ——-
----------------------------------- 3.0 | +1SD = 2.76
150 | +1SD = 14.69 . f "
MEAN = 11.95  j/ \J " MEAN = 2.15 w\” -

10.0 .N“‘\k-.liD.iw_J' 201 MW

1255 = 6.47 15
...................................... V' -2SD = .92

50 | R e
0.5 4
0.0 - 0.0 -
2822888 8355585858853575757 2822288885555 9555777357
5383858555533 3828R8852857 3885858555533 88385858858573
Source: Bloomberg, KS Research Source: Bloomberg, KS Research
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1580 avanugd &xde 3da () andlugsAadudasesusifindndssiunalsuuidn Amanah Express
Money" 73jguin'lufantsaufaduidaiaingninasay us¥ns dfiugsAianials Shariah principles
w“ia'LvTaamna"aoﬁuuu‘sﬁm'ﬁun‘msmtﬁuﬁsﬁwaoﬁmmsﬁammm\iﬂszmﬂimuﬂoLiluvjﬁaﬁusm‘lmgwao
3% AMANAH youinlifonarnduidiasasudfagasdodnifludadiud 99% vaswasafuidia sssunnd
2a9nseiiugsAaagluianiodeduiudansdousasudifunanlssdulaoguadiduazdaniimadeausa
undundndssAunaduidiasanas AMANAH Amualiiuaqiiusaslaudairvassanily Amanah anets
Shariah principles

auawasadudavacusing agi 3,563 au. il 2563 medasaulaiilay 10% (CAGR 29 4 1) uas
wasaduidatiaatiuagi 3,501 au. (-2% YTD) nauanAnanludaaud 70% Aanaugne3ivuuuaiain
81 non-bank au 4 wasagsAnfinisnszanaanudneridutaiiuainnialaludaaiud 35% aasaun
30% uazaAnanan 30%

Fig 29 Loan structure (as of 2020) Fig 30 Loan portfolio size
Other, 1% (Btmn)
4,000 -

Auto Money

3,000 - 2,745
2,440
2,500 -
2,000 -
- Retail

used car , 1,500 -
99% 1,000 -
500 -
0 J

Source: Company data, KS Research

3500 4 3,417 3,563
o 3,114 3,082

2015 2016 2017 2018 2019 2020

Source: Company data, KS Research

Fig 31 Portfolio by geographic location Fig 32 Portfolio by customer

Source: Company data, KS Research

3%

= South = Refinance
= Northeast = new contract
= Central = Other

Source: Company data, KS Research

é“msmanLmuﬁmﬁ;:‘luﬂnqﬂummu%ﬁm% 281917 18% uazunadidunuudnunaniuguadsuiasaaany
ﬂotﬂuojﬁaﬁuué’n weueisl credit line 7 2.5 wuaw. fmadasiaanidaisn 4.00% Tasasluay &Husedn
aantiiaatis 14% su NPL ratio agil 3.7% uil 2563 usifin usEn souiu'lidongu SMEs via gnea
alngy dofidanaauunus (5 7.5%) uardonalvifusnaznanuanaiusvdasinanidaszdusii 3.5%

'
oo o

uaz NPL szfugeit 12% ndsannidiu Seuldsunluuussiafundududaifidaneauunugeluil 2559
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Fig 33 Yield and interest spread Fig 34 Source of funds
(%) Financial Institutions Type Credit Line (Btmn) Rate (%)
20.0 - 18.1 18.4 18.0 Islamic Bank of Thailand P/N 2,000 4.00%
18.0 - Islamic Bank of Thailand Term Loan 300 4.15%
16.0 - Islamic Bank of Thailand Term Loan 200 4.15%
14.0 Government Savings Bank Soft Loan 322 2.00%
12.0 Total 2,822
10.0
8.0 -
6.0 - 35
4.0 - =
20 1 4.0 3.9 3.8 3.9 3.9 4.0
0.0
2015 2016 2017 2018 2019 2020
«==Yield e=Costof Fund «—Interest Spread
Source: Company data, KS Research Source: Company data, KS Research

Fig 35 NPL ratio

(%)
14.0 -
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8.0 -
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Source: Company data, KS Research

suasdaanuslsemalnailugdaviundnsradadiunisdariui 48% doustl 2553 uaz AMANAH sy
gsianale Shariah principles (vandfiifuasAaurdaalu) auvaninagizassuiasagainnvvdssing
Tne

Fig 36 Major shareholders
Lastest Information (as of 3 March 2021)

Major Shareholder No. of shares (million)

1 ISLAMIC BANK OF THAILAND 500 48%
2 MR. PANURUNGSEE SRIWARATTA 63 6%
3 Thai NVDR Company Limited 33 3%
4 MR. SURASAK KRAIWITCHAICHAROEN 17 2%
5 MR. PAMORN PHOLTAPE 16 2%
6 MR. VIROJ GOSONTANAWONG 10 1%
7 MR. ASSADAYUT DUANGPANYASAWANG 8 1%
8 MR. SURASAK PHANSAICHUA 8 1%
9 MISS KUNLACHA PHONSUKSIRI 7 1%
10 MRS. PIMJAI KIJJACHAROENCHAIL 7 1%
11 Other 366 35%

Total 1,036 100%

Source: Company data, KS Research
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AMANAH : Year-end 31 Dec

Income Statement (Btmn) 2019A 2020A 2021E 2022E 2023E ll Key Statistics & Ratios = 2019A 2020A 2021E 2022E 2023E
Interest income 597 630 652 737 855 Per share (Bt)
Interest expenses -77 -84 -77 -91 -110 Reported EPS 0.24 0.28 0.30 0.34 0.39
Net Interest Income 521 546 575 647 745 DPS 0.11 0.13 0.14 0.15 0.17
Non-interest income 118 127 124 133 137 BV 1.33 1.50 1.61 1.80 2.02
Non-interest expenses -255 -257 -266 -294 -330
PPOP 385 415 433 485 552 Valuation analysis
Provision charges -97 -99 -79 -86 -95 Reported P/E (x) 12.0 14.0 17.4 15.6 13.7
Profit after provision 287 316 354 400 457 P/BV (x) 2.2 2.6 3.3 2.9 2.6
Net non-operating item 0 0 0 0 0 Dividend yield (%) 3.9 3.3 2.6 2.9 3.3
Pre-tax profit 287 316 354 400 457 Profitability ratios
Income tax -40 =25 -38 -48 -55 Yield on IEAs (%) 18.39 18.04 17.71 18.10 18.39
NPAT 248 291 316 352 402 Cost of funds (%) 3.90 4.04 3.64 3.93 4.13
Minority interests 0 0 0 0 0  Spread (%) 1448 1400  14.07 1417  14.26
Core Profit 248 291 316 352 402 Net interest margin (%) 16.03 15.63 15.62 15.88 16.03
Extraordinary items 0 0 0 0 0 Cost to income (%) 39.83 38.30 38.02 37.73 37.41
FX gain (loss) 0 0 0 0 0 Pre-Provision ROAA (%) 11.58 11.36 11.33 11.70 11.73
Reported net profit 248 291 316 352 402 ROAA (%) 7.45 7.96 8.26 8.49 8.54
Balance Sheet (Btmn) Pre-Provision ROAE (%) 30.81 28.44 26.98 27.54 27.94
Cash & equivalents 143 142 51 64 46 ROAE (%) 19.83 19.93 19.67 19.97 20.34
Net loans 3,192 3,357 3,613 4,126 4,711  Asset Quality
Other current assets 16 29 22 25 28 Credit cost (%) 2.99 2.83 2.15 2.10 2.05
Fixed assets-net 25 50 47 49 52 NPL ratio (%) 5.41 3.73 3.58 3.50 3.50
Deferred tax assets 37 51 43 49 56 Coverage ratio (%) 121.62  154.89 141.08  141.55 139.88
Other non-current assets 125 136 102 103 105 Leverage Ratios
Total assets 3,538 3,765 3,878 4,418 4,999 Loans/borrowing (x) 165.41 169.90 178.04 175.34  175.06
Short-term debt 1,906 1,784 1,656 1,806 1,656 Debt/Equity (x) 1.58 1.43 1.33 1.37 1.39
Long-term debt 159 313 481 670 1,173 Growth
Other liabilities 103 120 78 79 80 Loan growth (%) 10.87 4.27 6.79 14.10 14.10
Total liabilities 2,169 2,218 2,215 2,555 2,909 Borrowing growth (%) 11.76 1.52 1.91 15.86 14.28
Paid-up capital 1,029 1,032 1,036 1,036 1,036 Total income (%) 18.18 5.70 2.59 12.15 13.96
Share premium 1 2 3 3 3 Net interest income (%) 14.79 4.73 5.44 12.40 15.25
Retained earnings 338 513 623 823 1,050 Non-interest income (%) 48.63 7.18 -2.42 7.61 2.92
Minority interests 0 0 0 0 0 PPOP (%) 28.88 7.86 4.43 12.07 13.73
Total shareholders' equity 1,369 1,548 1,663 1,863 2,089 Reported net profit (%) 51.31 17.44 8.63 11.47 14.20
Total equity & liabilities 3,538 3,765 3,878 4,418 4,999  Reported EPS(%) 41.41 17.11 8.23 1147 14.20
Source: Company, KS estimates
=) Qs Q
U%ﬂ"l‘i‘l’lﬂ‘i:@ﬂﬂ‘iz‘i’miﬁ
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assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based
on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWs") on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: ADVANC, AMATA, AOT, AWC, BANPU, BBL, BDMS, BEM, BGRIM, BIC, CBG, CHG, CK, CKP, COM7, CPALL, CPF, CPN, CRC, DOHOME, DTAC,
EA, GPSC, GULF, GUNKUL, HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KCE, KKP, KTC, MINT, MTC, OR, OSP, PLANB, PRM, PTG, PTT, PTTEP, PTTGC, RBF, SAWAD,
SCB, SCC, SCGP, SET50, SPRC, STA, STEC, STGT, TASCO, TISCO, TOP, TQM, TU, VGI, and WHA.
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