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EARNINGS FORECAST

Year to Dec 2560A 2561A 2562A 2563E 2564E
Net Profit (Mb) 60.8 89.9 | 110.8 | 141.6 | 186.0
EPS - Basic (Bt.) 0.07 0.10 0.12 0.15 0.20
Growth (%) 22.3 47.9 23.2 27.9 313
P/E* - Basic (x) 53.1 35.9 29.1 22.8 17.3
DPS (Bt) 0.00 0.00 0.00 0.06 0.08
Yield (%) 0.0 0.0 0.0 1.8 2.3
BV per share (Bt.) 0.7 1.0 1.2 1.7 1.9
P/BV* (x) 4.8 3.3 3.0 2.0 1.8

Source: Filing and Globlex Research
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Corporate Governance Rating: N/A
Anti-corruption: N/A
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Figure9: Peers Comparison
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 60A 61A
Cash 23 52 46 40 44
Receivables 445 450 564 740 878 Yearly Performance
Other current assets 63 36 13 17 17
Current assets 531 539 623 797 938 500
Non-current assets 778 998 1495 1910 2210/ 400
Total assets 1309 1537 2118 2707 3148 | 300
Current liabilities 38 144 732 717 846 | 200
Long-term liabilities 593 424 306 356 556 | 100 =
Total liabilities 631 568 1038 1073 1402 0
Paid-up, prem share & others 500 700 700 1170 1170
Retained earnings 178 269 380 464 576
Equity 1080 1634 1746 B Interests incomes Net profit
Interests incomes . T .
Interest expenses -30 -28 -39 -50 -60 Assets, Liabilities & Equity
Net interestincomes 169 198 243 314 387 | 4000
Expected credit loss & doubtful debt 60 20 23 53 67 3000
Services fee 27 29 41 55 64
Other Revenues 2 4 7 7 9| 2000
Selling & admin exp. 59 95 129 146 161
EBT 78 116 139 177 23| 1000 I I 'l
Taxes -18 -26 -28 -35 -46 0
Net profit 61 90 111 142 186
Fully Diluted EPS (Bt) 0.07 0.10 0.12 0.15 0.20
EBIT(1-t)
Dep. & Amortization 8 8 9 9 9 Earning yie|d
Cha_nge in netyvorkmg capital -150 -192 -515 -569 -435 0.2 166% 163% 160% 165% 16.5%
Capital expenditure -6 -4 -43 -3 -3 A
Firm free cashflow -400 -371 -183
o
Yield on earning assets (%) 16.6% 16.3% 16.0% 16.5% 16.5% ' 113% 113% 1089 110% 12.1%
Average costs of funds (%) 5.3% 5.0% 5.2% 4.9% 4.4% ._.—'LI—.
Spread (%) 11.3% 11.3% 10.8% 11.6% 12.1% 0.0 5.3% 5.0% 5.2% 4.9% 4.4%
Debt to Equity (x) 0.9 0.6 1.0 0.7 0.8 60A 61A 62A 63F 6AF
ROA gzﬁ: SZ;‘: 122;2 g;‘: 1?22 == Average costs of funds (%)
=== Yield on earning assets (%)
Loan Growth 19% 38% 29% 17%
Sales growth 7% 41% 29% 19% ROA & ROE
Net Profit growth 48% 23% 28% 319% | 15% 7
EPS growth 48% 23% 28% 31%/| | 9% 9% 10% . 11%
Quarterly performance (Btm) 2062 3062 4062 1063 2063 Al i
Interestincomes 75 86 96 100 02| ., | 5% 6%
Interest expenses -8 -10 -14 -14 -13 5% 5% 5% 6%
Expected credit loss & doubtful debt -10 4 -8 -13 -7 0% : : : : |
Taxes = 8 8 ! -4 60A  61A  62A  63F  64F
Net profit 20 37 33 29 33 3= ROA ROE
Source: Financial Statement and Globlex Securities estimated
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