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Year End: 2012A 2013A 2014A 2015F 2016F
Revenue (Bt, m) 958 1472 1,872 2,597 3,545
PPP* (Bt, m) 505 649 629 1,114 1,596
Net Profit (Bt, m) 357 240 115 541 786
EPS (Bt) 5.19 0.25 0.11 0.48 0.57
BVPS (Bt) 23.04 237 2.39 4.32 4.55
PER (x) 14.2 20.8 52.5 26.8 22.7
PBV (x) 3.2 22 24 3.0 29
Div Yield (%) 4.2% 2.9% 1.1% 2.2% 2.6%
ROA (%) 14.9% 7.9% 3.0% 10.5% 11.4%
ROE (%) 24.3% 12.5% 4.8% 12.8% 12.9%

* PPP = Pre-provision profit
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GL Quarterly Result

INCOME STAT| 3Q13 4Q13 2014 3Q14 41 2Q15F %qoq  %yoy
Hire purchase interest and installment 331 350 364 475 475 483 498 3% 37%
Interest expense (39) (43) (46) (46) (85) (74) (63) (66) 4% 45%

NET INTEREST INCOME 292 306 307 318 390 402 420 432 3% 36%
Cther income 59 42 31 29 57 88 90 93 3%  217%
Operating and Administration expenses (103) (99)  (108)  (119)  (167)  (169)  (181)  (182) 0%  53%
Loss on disposal of forclosed assets (90) (129) (94) (81 (135) (123) (107) (102) -5% 26%

PRE PROVISION PROFIT 158 120 138 148 145 198 222 M 9% 63%
Provisions (96)  (100)  (121)  (135)  (139)  (100) (82) (78) 5%  -42%

PRE TAX PROFIT 62 20 17 13 6 98 139 163 17% 1177%
Taxation Toue)” " i ®" @ @" @9 33 12%  462%

NET PROFIT 46 13 1 7 4 94 110 130 18% 1775%

EPS (B) 0.04 0.01 0.01 0.01 0.00 0.09 0.10 0.12 18% 1675%

Portfolio Grow th 780% 313% 213% 254% 27.89% 029% -1.23% 3.00%

Yield 30.13% 30.86% 30.53% 30.65% 31.28% 31.23% 3215% 32.15%

Funding Cost 582% 584% 585% 568% 862% 636% 561% 550%

Credit Cost 911% 896% 10.57% 11.55% 10.26% 6.58% 544% 5.13%

ROE 809% 235% 190% 1.20% 065% 1528% 16.89% 19.17%

ROA 3.6% 1.0% 0.8% 0.5% 0.2% 5.2% 5.7% 6.4%

Source: Company Data, Trinity Research

CHART 1: Loan Portfolio and Growth CHART 2: Credit Cost
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Statement of Comprehensive Income

Year End Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Hire purchase interest and installment of sales income 837 1,258 1,667 2,372 3,296
Interest expense 63 146 250 333 413
Net interest income 774 1,113 1,416 2,038 2,883
Other Income 120 213 205 226 248
Total Income 895 1,326 1,622 2,264 3,131
Operating & administration expense 249 363 560 675 922
Loss on disposal of forclosed assets 140 314 432 475 614
Operating profit 505 649 629 1,114 1,596
Provision 45 344 495 438 614
Pre-tax profit 460 3058 135 676 983
Corporate tax (102) (65) (19) (135) (197)
Net profit 357 240 115 541 786
EPS (Bt) 518 0.25 0.11 048 0.57

Statement of Financial Position

Year End Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Assets
Cash and cash equivalents 14 321 357 350 400
Asset foreclosed, net 19 21 24 24 25
Hire purchases and installment sales recievables 3131 4532 6,086 8,521 11,929
Property, plant and equipment, net 56 71 101 104 107
Deferred tax assets - net 40 61 113 116 119
Other assets 223 491 596 614 633
Total Assets 3,483 5,497 7,277 9,729 13,213
Liabilities
Short-term loans 50 14 240 69 325
Current portion of long-term liabilities 888 1,809 2,556 1,967 3,898
Accounts payable 14 4 9 9 10
Long-term liabilities 858 1,296 1817 1,609 2,586
Other liabilities 85 113 142 147 151
Total Liabilities 1,895 3,235 4,764 3,801 6,970

Shareholders' equity
Paid-up share 345 512 543 863 863
Premium on common share 415 934 1,084 3,962 3,962
Retained earning

Appropriated 57 72 72 72 72

Unappropriated 750 715 774 990 1,305
Other shareholders' equity 22 2 0 - -

Total Shareholders' Equity 1,588 2,261 2,513 5,928 6,243

Total liabilities and shareholders' equity 3,483 5,497 7,277 9,729 13,213
Assumptions
Year End Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Portfolio Growth 63.45% 44.72% 34.31% 40.00% 40.00%
Yield 33.18% 32.84% 31.39% 32.47% 32.24%
Funding Cost -4.74% -5.97% -6.50% -8.50% -8.50%
Bad debts & Doubtful accounts 1.79% 8.97% 9.32% 6.00% 6.00%
Costto Income ratio 26% 25% 30% 26% 26%
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Key financial ratios

Year End Dec (Btm) 2012A 2013A 2014A 2015F 2016F
Profitability ratios

Operating profit margin 54.59% 30.63% 20.57% 38.85% 39.38%
Net Profit Margin 37.32% 16.33% 6.16% 20.82% 22.18%
ROA 14.9% 7.9% 3.0% 10.5% 11.4%
ROE 24.3% 12.5% 4.8% 12.8% 12.9%
Debt to Equity ratio 1.19 1.43 1.90 064 1.12

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q13 1Q14 2Q14 3Q14 4Q14
Interest income 350 353 364 475 475
Interest expense (43) (46) (46) (85) (74)
Net interest income 306 307 318 390 402
Other Income r 42 7 T 297 57 88
Total Income 348 338 347 447 489
Operating & administration expense (99) (108) (119) (167) (169)
Loss on disposal of forclosed assets (129) (94) (81) (135) (123)
Operating profit 120 138 148 145 198
Provision (100) (121) (135) (139) (100)
Pre-tax profit 20 17 13 6 98
Corporate tax r mnr nr ®)" 3)" (4)
Net profit 13 11 7 4 94
EPS (Bt) 0.01 0.01 0.01 0.00 0.09
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q13 1Q14 2Q14 3Q14 4Q14
Profitability ratios

Operating profit margin 16.20% 16.52% 14.86% 17.22% 30.47%
Net Profit Margin 3.37% 2.80% 1.77% 0.72% 16.65%
Costto income ratio 25.32% 27.64% 30.21% 31.31% 30.00%
ROA 1.0% 0.8% 0.5% 0.2% 5.2%
ROE 2.3% 1.9% 1.2% 06% 15.3%
Debtto Equity ratio 1.43 1.48 145 2.02 1.90
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