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RATING
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BUY
11.70

15.30
VALUATION 5.50x 17F BV TOTAL SHARES

+31%
200M

LIT
MAI / FIN

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 200
Par Value (Bt) 1.00
Market Capitalization (Btm) 2,340
Estimated Free Float (%) 51%
Foreign Shareholders (Actual / Limit) (%) 0% /49%
YTD Avg Daily Turnover (Btm) 34
Turnover Ratio (%) 60%
Statistical Beta (Raw / Adjusted) 1.30/1.10
ROE / COE (%) 2016A 22.7%110.6%
Constituent mai
Auditor E Y Office Company Limited
CG Rating Very Good

Anti-corruption Progress Indicator 3B : Established

MAJOR SHAREHOLDERS as of 9 Mar 16
U, lailae 39.90%
WETUNT BIATIUA 3.21%
wieduf Tnamaunnde 2.51%
wedrna naelifside 1.73%
WIELARRANT AUNne 1.70%
UNLANWA (BNDSARE 1.41%
wneiuns Asnsm 1.17%
FORECASTS & VALUATION consolidated
Year End 2014A  2015A 2016A 2017F
Net Interest Income (Btm 58 90 129 188
Total Revenue (Btm) 107 161 242 331
Net Profit (Btm) 48 70 101 146
EPS (Bt) 0.24 0.35 0.50 0.64
EPS Growth (%) -13.6% 47.4% 429% 26.9%
DPS (Bt) 0.12 0.18 0.1 0.32
P/E (x) 48.9 33.2 23.2 18.3
D/P (%) 1.0% 1.5% 1.0% 2.7%
BV (Bt) 1.82 2.06 2.38 4.61
P/B (x) 6.41 5.69 4.92 2.54

ROE (%) 17.2% 182% 227% 19.1%

Source : Company, LHSEC Estimate

BUSINESS DESCRIPTION

P

hEmsAuie 4 dszimun SVE fittiedninlumsedudean
Anunnstu Ae dyydinstiu d’iympmiﬁﬂ msfuloudns
a v ) P P .o

Funteq (Factoring) uaziiin1saw] ifu &udeiiednnmiide

Andsziu Audedieatuayulasinis

DIVIDEND POLICY
liflendnsenay 50 vevinlsgrive iy mevasnisinni

AulitAyprauazneinasmUdIsRIRINN)TINY

LAITENFIUNUTRITUNSLALLR

nlsviedl 59 Aulaga +43%YoY mINAIA amAuFaulaase +81%Yoy

LIT Uszmadrgjuiluna uazaan LIT-W1 ulinszvusia ROE luauian usidaelyi D/E anasxn
l,fa"n.lsuﬂszmmn'ﬁn'flﬁ.l 60-61 T 11% /12% Lwaﬂ:waumuﬂumaw?wmwu uag A1ld4a1e
maniigiianas 3

PRy YOy A meuﬂWﬁwuffum uazAvdda LIT-W1

[
sziAun1saInu

ff?llﬁ‘i’l%?/ 59 iaulagesamIa LIT finlsgys 4Q59 7 29 A1, (+7%Q0Q, +45%Y0Y) &35 New High "L%
m@mmmumm Tmmﬂum@mﬂmummmu‘imm +29%Qo0Q, +81%YoY Wl 1.87 Wuaw. Mﬂﬂ“] mmuvn@
Factoring Wag Project Finance wﬂummumﬂmam@uLmumnm "% %Yield MWsanATUAQY T90T
vl,mﬂﬁ‘viﬂ‘ﬂumﬂmuwummumm AaEaRsa NIM meum +53bps QoQ, +580bps YoY i1 9.95% A wFL
ﬂﬂimﬂ 59 vn‘lm 101 QL. (+43%YoY) mnmummmuim +81%YoY i’mimmﬁiimuﬂumuim +76%Y0Y Wi
mmi@qmmumn +79%YoY meﬂmaum‘aﬂummu WAy NPL LWJJ‘]JLL

tthusnenmadul 6o Tumasspaininmesidletusng LT Sawmaimvnansfull 6o Wur 1) Aude
Ugaelvid 10 wu@‘u (+29%Y0Y); 2) auﬁmﬁuimﬂu 2.2 WUAL. (+18%YoY); 3) :elfimuln +30%YoY;
w8z 4) Mavadnsasi 2.75-3.0% veddudas @ 59 : 2.68%)

Lmﬂmmuwusmsums‘mufﬂ (#8490 DJE ratio 109 LIT isdwaily 3.2x mmm’lm Covenant 71 4x
% LT m@qumﬂummmwuvlmm 1) Aneifunaiduiu 6m91 10 fuidnse 1 fuluns 3 fuxpor il A A
‘Luawﬁm LIT-WA 71 5 WA ;4 widos @25 U. (EmaTEAvT09 LIT-W1 Ae 2 widoe : 1 9w @ 4 U. 998
o P P v 9 qya a o o ya a 4 o qo A
waaAFun UL 9 1) Taeungneduldavaiadnuau LT @vimmummumm 720 Q0. 9911194 D/E ratio
AAAILUAR 1.3x vm”mquﬁﬂﬂmwmiﬂﬂmwmmﬂwmmaum@imﬂﬂmn Vit Liwﬂiumuwﬂﬁmwmwu
Lwalumumwmimmuu Imﬂmmiwuﬂmwum LIT-W1 va871914 Lmﬂmwﬁuﬂ@mmwLﬂwumum
10% 1) 60 wazdn 20% il 61

15ulseanunisninlsil 60-61 °qu 11%/12% mﬂﬁquwmmum AUl 59 FLTPANTIANA LaTNg
muwuwﬂummmhNunﬂuu@ﬂﬂfmmu mmmm%ﬁ NI mmumﬁﬂiummmiﬂ@uumm 13% UeUzAEiuU
m”l,mﬂiummuummumimmimmmuma ieasieunsfinduaeudinadores NPL 15N lsTiana Tl
RO +11% / +12% 1uﬂ 60-61 ATNAAL LAY Lmu‘llmwmul,ﬂu +35%CACR (WA +33%CAGR) asinalsfi
AN mﬂgﬂunﬂumwmm mumunmmmmunummeu az1114f ROE anadwiag 19% uaz EPS tiviln
N7 +229%CAGR

ATLLUZUN

LL‘le‘lj’)%ﬂ/ﬂ ﬁ‘?ﬂ?’lﬂ’uﬂ’lﬂﬂ’)ﬂ 15.3 1. LE’WNE’W’Y]L’ﬂﬂﬂﬂﬁﬂﬁﬂuﬁyum?l‘ﬂﬂﬂll’]ﬂ XD+XW17‘]I 153 u. %’\‘1
WeLnsin FYe0 P/E 24.0x inmﬂ@@uummwiu LL‘W\W] P/E 18.3x ey EPS WAUTR +22%CAGR uad
upside +31% VIWIMﬂQﬂ’]LL‘LL”H’]“ﬁ@ mu mﬂﬁl,ﬂ'mmmvﬂ?ummm 13 91 me weuuuﬂum@ wazLliuag
ma@ 12.6 1. LW@'&?J‘V]@JH@’]HQ%HHVN‘MN&] M’WﬂﬂJﬂ’ﬁ‘LLﬂﬂ\‘i’&V]ﬁ LIT-W1 mmmu (Fully Diluted)

{aqsdeg

Audaiaulnsiindiaiauaslyur NPL msrenedudanndinane msnzasudinedeiiewlszan
nAfg waznisuasduaingdsznauntssine sandatloyun NPL uazfiununisludiaau

1BuannIne waus waus g Adm ((unaw) 1aai 11 81A19ARENd a9 uuaMIlE UANTNNMNR WARINT N2 10120 N9, 02 352 5100

Wi 1a0n 4



w Securities

FUSUNFN 6 UIAN W.A. 2560

LIT

Statements of Comprehensive Income

consolidated

Statements of Comprehensive Income

consolidated

Yearly Results (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 4Q15A 1Q16A 2Q16A 3Q16A 4Q16A
Interestincome 80 120 174 256 310 Interestincome 34 34 41 44 56
Interest expenses (21) (30) (45) (68) (74) Interest expense 9) 8) (10) (12) (15)
Net Interest Income 58 90 129 188 236 Net Interest Income 25 25 31 32 41
Net Fee & senices 27 55 97 127 162 Net Fee & senices 12 18 23 25 31
Total Revenue 107 161 242 331 414 Total Revenue 42 48 58 61 76
Operating expenses (42) (59) (92) (119) (149) Operating expenses (13) (20) (22) (24) (25)
Pre-provision profit 64 102 151 211 265 Pre-provision profit 29 28 36 36 50
Provision (6) (13) (24) (29) (35) Provision (5) (3) (4) (3) (14)
Corporate tax (11) (19) (26) (36) (46) Corporate tax (5) (5) (7) (7) (7)
Net Profit 48 70 101 146 184 Net Profit 20 20 25 27 29
EPS (Bt) 0.24 0.35 0.50 0.64 075 EPS (Bt) 0.10 0.10 0.13 0.13 0.14
Statements of Financial Position consolidated Statements of Financial Position consolidated
Year End (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 4Q15A 1Q16A 2Q16A 3Q16A 4Q16A
Cash & Current Investment 10 71 79 60 60 Cash & Current Investment I 18 20 38 79
Gross loans 776 1,035 1,871 2,321 2,750 Gross loans 1,035 1,138 1,276 1,452 1,871
Provision (14) (28) (50) (76) (105) Provision (28) (30) (35) (38) (50)
Net loans 762 1,007 1,820 2,245 2645 Netloans 1,007 1,108 1,241 1,413 1,820
Total assets 861 1172 1,992 2,400 2,803 Total assets 1,172 1,205 1,349 1,535 1,992
ST Loan 390 323 1,064 799 960 ST Loan 323 345 341 701 1,064
LT Loan 10 351 332 432 496 LT Loan 351 351 512 31 332
Total liabilities 496 761 1,516 1,349 1,677 Total liabilities 761 773 929 1,087 1,516
Paid-up capital 200 200 200 228 244 Paid-up capital 200 200 200 200 200
Total shareholders' equity 365 411 476 1,051 1,226 Total shareholders' equity 411 431 420 447 476
Key Financial Ratios (%) consolidated Key Financial Ratios (%) consolidated
Yearly Results 2014A 2015A 2016A 2017F 2018F Quarterly Results 4Q15A 1Q16A 2Q16A 3Q16A 4Q16A
% Yield on gross loans 11.73% 13.22% 12.00% 12.21% 12.23% % Yield on gross loans 12.80% 12.37% 13.60% 12.86% 13.44%
% Cost of funds -5.35% -5.50% -4.35% -5.20% -5.50% % Cost of funds -5.28% -4.94% -5.31% -5.04% -4.83%
Spread 6.39% 7.72% 7.65% 7.01% 6.73% Spread 7.52% 742% 8.29% 7.82% 8.62%
NIM 8.58% 9.95% 8.90% 8.96% 9.32% NIM 9.37% 9.25% 10.19% 9.41% 9.95%
Net Fee & senvices to Revenue 25.5% 34.3% 40.1% 384% 39.1% Net Fee & senvices to Revenue 29.5% 37.7% 39.8% 41.6% 40.5%
Cost to income ratio -39.6% -36.5% -37.9% -46.0% -46.0% Costto income ratio -30.0% -41.4% -38.7% -39.9% -33.3%
Net Profit Margin 44.8% 43.7% 41.6% 441% 44.4% Net Profit Margin 471% 41.8% 43.3% 44.1% 38.0%
Gross NPLs (Btm) 12 41 61 76 95 Gross NPLs (Btm) 41 38 39 40 61
% NPLs / Gross loans 1.61% 3.95% 3.25% 327% 3.45% % NPLs / Gross loans 3.95% 3.36% 3.03% 2.78% 3.25%
Coverage ratio 108.7% 68.2% 82.6% 100.1% 110.3% Coverage ratio 68.2% 79.5% 91.3% 95.0% 82.6%
Provision / Gross loans 1.74% 2.70% 2.68% 3.27% 3.81% Provision / Gross loans 2.7% 2.7% 2.8% 2.6% 2.7%
Credit cost -0.81% -1.47% -1.63% -1.40% -1.40% Credit cost -1.72% -0.97% -1.25% -0.85% -3.48%
BV (Bt) 1.82 2.06 238 461 5.02 BV (Bt) 2.06 2.16 2.10 224 2.38
ROE 17.2% 18.2% 22.7% 191% 16.1% ROE 19.8% 19.0% 23.6% 24.7% 24.9%
ROA 6.2% 6.9% 6.4% 6.6% 71% ROA 6.6% 6.7% 7.9% 74% 6.5%
Key Growth Drivers consolidated Key Growth Drivers consolidated
Yearly Results 2014A 2015A 2016A 2017F 2018F Quarterly Results 4Q15A 1Q16A 2Q16A 3Q16A 4Q16A
DIE ratio (x) 1.36 1.85 3.19 1.28 129 DIE ratio (x) 1.85 179 2.21 243 3.19
New loan (Btm) na. 5,124 7,745 10,000 12,500 New loan (Btm) 1,506 1481 1,860 1,933 1,934
% Repayment n.a. 95% 89% 95% 97% % Repayment 104% 93% 93% 91% 78%
Loan growth (YoY) 32.1% 33.5% 80.7% 24.1% 18.5% Loan growth (YoY) 33.5% 32.1% 39.6% 32.9% 80.7%
Total revenue growth (YoY) 36.1% 51.3% 50.1% 36.5% 25.3% Total revenue growth (YoY) 34.6% 31.4% 45.7% 41.3% 79.4%
Opex growth (YoY) 25.2% 39.6% 55.5% 30.0% 25.0% Opex growth (YoY) 0.3% 35.1% 56.8% 53.6% 99.1%
PPOP growth (YoY) 44.3% 59.1% 47.0% 40.5% 25.4% PPOP growth (YoY) 57.6% 29.0% 39.5% 34.2% 70.9%
Net profit growth (YoY) 48.9% 474% 42.9% 44.7% 26.1% Net profit growth (YoY) 47.4% 27.9% 477% 47.1% 44.8%
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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