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Financial and Valuation

FY Ended 31 Dec 2011 2012 2013E 2014E 2015E
Core profit (Btm) 20 34 33 50 58
Net profit (Btm) 18 32 33 50 58
EPS (Bt) 0.18 0.32 0.28 0.25 0.29
EPS growth (%) 52.0% 75.5% -11.6% -10.5% 15.5%
Dividend (Bt) 1.31 1.53 1.73 1.93 2.12
BV (Bt) 0.11 0.18 0.18 0.18 0.19
FY Ended 31 Dec 2011 2012 2013E 2014E 2015E
PER (x) 9.90 5.64 6.38 7.14 6.18
PBV (x) 1.38 1.17 1.04 0.93 0.85
Dividend yield (%) 6.06 10.11 10.18 9.81 10.36
ROE (%) 14.5% 22.5% 18.5% 17.2% 14.4%
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Key Statistics and Ratios (9M13) LIT IFS AF ECL GL THANI

P/E (X) N.A. 8.9 10.2 11.4 18.4 11.3 6.1

P/BV (x) N.A. 1.3 2.0 1.0 3.2 2.8 0.6 0.6
Dividend Yield (%) 7-8 5.0 6.2 6.7 4.5 5.4 - 2.3
Financial Data (Btm n)

Total Assets 639 3,568 2,141 1,736 5,193 26,206 2,624 3,265
Total Liabilities 455 2,626 1,804 1,251 2,963 23,128 1,259 1,949
Paid-up Cap. 116 470 200 410 511 1,611 400 950

Equities 184 942 337 485 2,230 3,079 1,365 1,316
Revenue 76 304 159 170 1,080 1,733 363 247

Net Profit 27 107 47 37 227 610 93 9

EPS (Bt) 0.24 0.23 1.19 0.09 0.24 0.38 0.12 0.01

Financial Ratio

D/E Ratio 25 2.8 5.4 2.6 1.3 7.5 0.9 1.5
Net Profit Margin (%) 32.5 35.1 29.8 21.9 21.0 35.2 25.7 3.7
Return on Asset (%)* 5.3 5.3 3.9 3.3 10.4 4.5 6.6 0.5
Return on Equity (%)* 19.5 15.1 19.6 9.5 18.1 28.3 10.8 1.3
Equity to asset ratio (%) 28.8 26.4 15.7 27.9 429 11.7 52.0 40.3

ML AMANAH Average

12.0
1.6
5.0

3.1
24.6
4.9
14.7
31.0

#ix: SET, KTZMICO Research
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Project
Company Factoring Leasing Hire Backup Trade Inventory Others
Purchase financing Finance Financing
IFS / / / / (Contract / ¢ Confirming LC/TR
Financing) ¢ Floor Plan
¢ Block Discounting
AMANAH / / /
AF /
ML / ¢ Floor Plan
THANI / /
GL /
ECL / ¢ Floor Plan
LIT / / / / / * Bid Bond
#iu1: U, & 80, KTZMICO Research
Note:

IFS: IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

AF: AIRA FACTORING PUBLIC COMPANY LIMITED

ECL: EASTERN COMMERCIAL LEASING PUBLIC COMPANY LIMITED
GL: GROUP LEASE PUBLIC COMPANY LIMITED

THANI: RATCHTHANI LEASING PUBLIC COMPANY LIMITED

ML: MIDA LEASING PUBLIC CO., LTD.

AMANAH: AMANAH LEASING PUBLIC COMPANY LIMITED
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Note:

IFS: IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

AF: AIRA FACTORING PUBLIC COMPANY LIMITED

ECL: EASTERN COMMERCIAL LEASING PUBLIC COMPANY LIMITED
GL: GROUP LEASE PUBLIC COMPANY LIMITED

THANI: RATCHTHANI LEASING PUBLIC COMPANY LIMITED

ML: MIDA LEASING PUBLIC CO., LTD.

AMANAH: AMANAH LEASING PUBLIC COMPANY LIMITED
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Financial Summary

Statement of Comprehensive Income (Btmn)

Year-end 31 Dec

Total Interest Income

Total Interest Expenses

Net Interest Income

Net Fee and Service income
Other Income

Total Non-Interest Income
Operating Income

Selling expenses
Administrative expenses
Total Operating Expenses
Operating Profit

Taxation

Net Profit

Pre Provisioning Operating Profit (PPOP)
EPS (Bt)

2011

49
22
28
8
12
21
48
7
14
21
27
7
18
20
0.18

2012

65
26
39
14
17
31
71
11
16
27
44
9
32
34
0.32

2013E

73
26
46
20
13
33
79
11
27
38
41
8
33
33
0.28

2014E

85
29
56
31
17
47
104
12
29
40
63
13
50
50
0.25

2015E
98

32
66
36
20
56
122
13
36
50
73
15
58
58
0.29

Statement of Financial Position (Btmn)

As at 31 Dec

Assets

Cash

Deposits guaranteed with banks
Net Loans

Other Assets
Total Assets

Liabilities & Equity
0/D and Short-term borrowings from banks
Borrowing

Other Lialilities
Total Liabilities

Paid-up Capital
Premium on Share Capital
Retained Earning

Other Equity Items
Total Shareholders' Equity of the bank

2011

14
10
432
10
466

259
15
61

335

100

29

131

2012

14
12
571
12
609

378

73
456

100

51

153

2013E

10
22
659
17
708

397
33
77

507

116

72

201

2014E

11
35
787
18
851

355
28
82

465

200
75
105

386

2015E

13
45
906
20
984

444
28
88

560

200
75
142

424

#iu1: U, & 80, KTZMICO Research

REFER TO DISCLOSURE SECTION AT THE END OF THE NOTES

page 15 of 17



Financial Summary

Valuation and Ratio Analysis

Year-end 31 Dec 2011 2012 2013E 2014E 2015E
Per/Share Data (Bt)

EPS 0.18 0.32 0.28 0.25 0.29
DPS 0.11 0.18 0.18 0.18 0.19
BV 1.31 1.53 1.73 1.93 2.12

Multiplier (X)

P/E 9.90 5.64 6.38 7.14 6.18
P/BV 1.38 1.17 1.04 0.93 0.85
Dividend yield (%) 6.06 10.11 10.18 9.81 10.36

Growth YoY (%)

Net Profit 52.0% 75.5% 2.6% 54.2% 15.5%
EPS 52.0% 75.5% -11.6% -10.5% 15.5%
Net Interest Income 19.1% 42.3% 18.7% 20.7% 17.9%
Non Interest Income 65.8% 52.4% 3.7% 45.8% 18.8%
Net Fee and Service income 113.6% 76.5% 35.8% 56.4% 18.1%
Operating Income 35.4% 46.7% 12.0% 31.0% 18.3%
Operating Expenses 23.9% 28.9% 41.8% 6.1% 22.6%
Operating Profit 45.8% 60.2% -6.3% 54.2% 15.5%
PPOP 42.2% 71.7% -4.5% 54.2% 15.5%
Loans 17.2% 32.2% 15.4% 19.4% 15.2%

Financial Ratio

Gross NPLs (Btmn) 13 7 11 13 15
Gross NPLs/Loans 3.0% 1.3% 1.7% 1.7% 1.7%
Loan Loss Reserve/NPLs 36.8% 94.9% 95.5% 114.8% 134.9%
Loan Loss Reserve/Loans 1.1% 1.2% 1.6% 1.9% 2.2%
Equity/Asset 28.1% 25.2% 28.4% 45.3% 43.1%
Loan to borrowing ratio 157.4% 149.2% 153.2% 205.4% 192.0%
Debt to Equity ratio 2.56 2.97 2.53 1.21 1.32
ROA 4.2% 5.9% 5.0% 6.5% 6.4%
ROE 14.5% 22.5% 18.5% 17.2% 14.4%
Cost to Income 43.4% 38.1% 48.2% 39.1% 40.5%
Non Interest Income/Total Income 42.8% 44.4% 41.2% 45.8% 46.0%
Net Interest Margin (NIM) 6.71% 7.64% 7.35% 7.47% 7.47%
Tax rate 28.6% 22.7% 20.0% 20.0% 20.0%

fisn: una. 5o 81, KTZMICO Research
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