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Consolidated earnings

(Bt mn) 2012 2013E  2014E  2015E
Income (Btm) 96.5 109.3 132.4 151.2
COGS (Btm) 64.6 75.7 84.0 96.0
Net profit 31.9 33.6 48.4 55.2
Gross margin 9.4 7.9 9.2 9.0
Net margin 33.1 30.7 36.6 36.5
EPS (Bt)-Basic 0.32 0.29 0.24 0.28
EPS (Bt)-Fully diluted 0.32 0.29 0.24 0.28
Growth (%) 75.5 9.3 16.3 14.1
PER (x) - Basic n.m. n.m. n.m. n.m.
PER (x) -Fully diluted n.m. n.m. n.m. n.m.
DPS (Bt) 0.18 0.17 0.15 0.17
Dividend yield (%) n.m. n.m. n.m. n.m.
BV/share (Bt) 1.53 1.66 1.73 1.87
P/BV (x) = = o S
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Figure 3: Interest income Figure 4: Fee and service income
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Figure 7: Account receivables Figure 8: Asset quality ratio
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Figure 9: Funding structure Figure 10: D/E ratio
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WUNEENR 11.25 Wi GeuwAnas Prospective 2014 EPS (Fully Diluted) # 0.24 v azl@aranzand
2014 71 2.70 U

Table 3: Justified PER assumption

Payout ratio 60% : CoE 10.33%
LT Growth rate 5.0% i Justified PER (Time) 11.25
Beta 0.89 : 2014 EPS (FD) 0.24
Risk premium 7.80% : Justified price 2.70

Source: FSS Research
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35 Relative PBV

UUFUNAZUT ROE 14%, Beta 0.90 (leveraged lasifiuuann IFS), Ke 10.42% a'lé PBV fiiwanzandl
1.6 Wi §91unINB9 Prospective 2014 BVS 11 1.7 um azldmaunanzawil 2014 7 2.72 un

Table 4: Justified PBV assumption

CoE 10.42%
Justified PBV (Time) 1.6
2014 BVS 1.7
Justified price 2.72

Source: FSS Research
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(Premium) 910 IFS 7489187 PER 8.63 11 Wwaz PBV 1.25 111 @9uw Justified 2014 PER uaz Justified

2014PBV e 11.25 i uaz 1.7 wienudeunu aawdu premium ¢ IFS 517 27% uas 36%
MURA

Table 5: Peer comparison

Closed P/E P/BV Div.Yield ROE D/E*

price (Times)  (Times) (%) (%)* (Times)
AF 15.70 9.74 1.86 6.37 628.0 3.94 19.64 5.35 0.18
IFS 2.50 8.63 1.25 4.80 1,175.0 5.27 15.08 2.79 0.98
LIT** N.A N.A N.A N.A N.A 6.40 17.9 1.35 0.90

Source: SETSmart, As of 9/1/2014,
*as of 9M13, annualized

**Prospective 2014
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E

Interest income 49 65 70 84 95  Growth (%)

Fee and service income 8 14 18 25 31 Revenues 0.3 13.6 13.1 0.3 13.6

Sales 245 264 251 276 309 COGS 18.1 15.1 20.2 18.1 15.1

Other income 0 0 6 7 8  SG&A 19.6 16.6 17.9 19.6 16.6

Total revenue 302 344 345 392 443 Net profit 5.2 44.3 14.1 5.2 44.3

Selling expenses 7 11 13 16 18 Profitability Ratios (%)

Admin expenses 15 19 22 25 30 Gross profit margin 3.1 3.0 3.2 3.1 3.0

Total SG&A 23 29 35 41 48  Net profit margin 30.7 36.6 36.5 30.7 36.6

COGS 237 256 243 267 300 Normalized ROA 5.1 6.4 6.4 5.1 6.4

Gross Margin 8 8 8 9 9  Normalized ROE 19.4 17.9 15.3 19.4 17.9

EBIT 47 67 74 92 103 Risk (x)

COF 22 26 32 32 34 D/E(x) 2.7 1.3 1.5 2.7 1.3

EBT 25 Y 42 60 69  Net D/E (x) 2.6 1.3 1.4 2.6 1.3

Tax 7 9 8 11 14 Per share data (Bt)

Net profit 18 32 34 48 55  EPS basic 0.29 0.24 0.28 0.29 0.24
EPS FD 0.29 0.24 0.28 0.29 0.24

Book value 1.66 1.73 1.87 1.66 1.73

(Bt mn) 2011 2012 2013E 2014E 2015E  Dividend 0.17 0.15 0.17 0.17 0.15

Cash and Cash equivalent 14 14 20 20 20 Par 1.00 1.00 1.00 1.00 1.00

Loan outstanding 538 686 622 726 826  Valuations (x)

Account Receivable 32 53 44 48 49 P/E nm nm nm nm nm

Other Current Assets 8 7 5 5 5 Norm P/E nm nm nm nm nm

Total Current assets 359 482 692 799 901  P/BV nm nm nm nm nm

Restricted deposit 10 12 10 10 10  EV/EBTDA nm nm nm nm nm

PP&E 0 2 2 2 2 Dividend yield (%) nm nm nm nm nm

Total LT assets 107 127 14 14 14

Total assets 466 609 706 814 915

Account payable 10 3 5 5 6

Other Current Liabilities 20 27 20 20 20

Total Current Lia 312 436 505 455 536

Financial lia - LT 5 0 0 0 0

Personal contingent lia 1 2 2 2 2

Other LT Lia 7 7 7 10 4

Total LT Liabilities 23 19 9 1 6

Total Liabilities 335 456 513 467 542

Paid up capital 100 100 116 200 200

Premium 0 0 8 50 50

Legal reserve 2 3 4 7 9

Unappro R/E 29 51 64 90 114

Shareholder Equity 131 153 193 347 373

Source: Company data, FSS research
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100-90 fLa

ADVANC BCP DRT IRPC NOBLE QH SC SYMC TOP 80-89 o= L5 finan

AOT BECL EASTW KBANK PHOL RATCH SCB THAI TSTE 70-79 ]

ASIMAR BKI EGCO KK PS ROBINS ScC TIP TTA 60-69 AA Swald

BAFS BMCL ERW KTB PSL RS SE-ED TIPCO 50-59 T A o

BANPU BTS GRAMMY  LPN PTT SAMART SIM TISCO <50 — n/a

BAY CPN HEMRAJ MCOT PTTEP SAMTEL SIS TKT no logo given

BBL CSL ICC NKI PTTGC SAT SNC TMB

25 BROOK DTAC HMPRO MACO OFM S&J SSsC THRE TSC

ACAP BWG DTC HTC MAKRO 0GC S&P STANLY TIC TSTH

AF CENTEL ECL IFEC MBK OSIHI SABINA STEC TICON TTW

AIT CFRESH EE INTUCH MBKET PAP SAMCO Suc TIW TUF

AKR CGS EIC ITD MFC PDI SCcc SUSCO TK TVO

AMATA CHOW ESSO IVL MFEC PE SCG Svi TLUXE UAC

AP CIMBT FE JAS MINT PG SCSMG SYNTEC TMT UMI

ASK CK FORTH KCE MODERN  PHATRA***  SFP TASCO TNITY upP

ASP CM GBX KGlI MTI PJW SITHAI TCAP TNL upPOIC

AYUD CPALL GC KSL NBC PM SMT TCP TOG uv

BEC CPF GFPT L&E NCH PR SPALI TFD TPC VIBHA

BFIT (e GL LANNA NINE PRANDA SPCG TFI TRC VNT

BH DCC GLOW LH NMG PRG SPI THANA TRT WACOAL

BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA

BJC DEMCO HANA LST occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.

AEONTS BGT CcMO GENCO JTS LHBANK NC PTL SGP SwWC TPAC uTt

AFC BLA CNS GFM JUBILE LHK NNCL Q-CON SIAM SYNEX TPCORP VARO

AGE BNC CNT GLOBAL JUTHA LIVE NTV QLT SIMAT TBSP TPIPL WAVE

AH BOL CPL GOLD KASET LOXLEY 0OSK QTC SINGER TCB TPP WG

AHC BROCK CRANE HFT KBS MAJOR PAE RASA SIRI TEAM TR WIN

Al BSBM Csp HTECH KC MATCH PATO RCL SKR TF TTCL WORK

AJ BTNC CSR HYDRO KDH MATI PB RICH SMIT TGCI TWFP

ALUCON BUI CTW IFS KIAT MBAX PICO ROJNA SMK THANI TYCN

AMANAH  CCET DRACO IHL KKC M-CHAI PL RPC SOLAR TKS UBIS

APCO CEN EASON ILINK KTC MDX POST SAM SPC TMD UEC

APCS CHUO EMC INET KWC MJD PPM SCBLIF SPG T™I uic

APRINT cl EPCO IRC KWH MK PREB SCP SSC TNH UMS

ARIP CIG FNS IRCP KYE MOONG PRECHA SEAFCO SST TNPC UOBKH

AS CIMBI*** FOCUS IT LALIN MPIC PRIN SENA STA TOPP UPF

ASIA CITY FSS JMART LEE MSC PSAAP SF SVOA TPA us

***CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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