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Ticker : THANI
Funaanuazdiszudn (1) 1,342
YAAIRAIA (F1uLn) 2,980
yaAmaNm (US$mn) 94.42
3-mth Avg Daily Turnover (§14U1) 4.57
SET INDEX 1,199.30
Free float (%) 19.42
Major Shareholders : %
AUNANT SULIR AR (NUT) 65.18
UNANANNEY ANTTANY 3.65
Historical Chart
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250 L THANITB EQUITY
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1.00 ~

0.50 |

Nov 11 Jan12 Mar12 May 12 Jul12
Performance
52-week High/Low Bt2.22/Bt1.03
1-mth  3-mth 6-mth  1-yrs  YTD

Absolute (%) 234 198 248 108 401
Relative (%) 21.2 23.3 14.2 6.2 204

Maybank Kim Eng Securities (Thailand) is a subsidia
SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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mumwﬂﬂmmm mmmmqmmuimw‘immmummm@m@mLuumu AMNNNTTENLFITD
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30 Taxi, T0LANTNEAT, s0lanIAA (s01ATY, 3090, 306N) INDNEWEDRAN TN
A13R1 (Leasing) 2auuaaAnluLsNN L 10% 1e988nR ey
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THANI Tt 55 diuln 84% (EPS 1n 34%) wazpalaseiiesin 30% T 56 Geazdaandnsiu
14 ROE 284 THANI tusinaugszdu 20% Talulluthain 12% lull 54 feinumn

l,»?umumﬂﬁjuuxﬁﬂ “da” srpndlmung 3.30 N ul1ATvu THANI azilfusn
unatesiaiiias usisarfulaaiudeastiedieudnegn TaanessAUPER T 56 e 5.7
i1 uaz PBV e 1.1 Wi anuzfilanann EPS growth 1adei 32.3% fall uazA1a ROE 134l

Tugsrdu 20-22% udn 3 Tanti mummmmqN@mmmumuﬂum (dividend vyield)

a
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YAU 9% 191AINBNTNU THANI mui@m@ﬂmmmuim@nmn ufidnilaqiiufuaziiaunaidn
LLmmwﬂﬂﬂmwmmmu‘immmqmﬂuLﬂuwmu’lw@quﬂmwumﬂmuh@mﬂm ERERIRIEA
e ‘Emﬂmwmtﬂwmw 3.30 U (84 1.62 win PBV 1] 56)

THANI — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012F 2013F 2014F
Operating Income 484 582 825 1,091 1,343
Pre-provision Profit 320 434 640 857 1,063
Profit Before Tax 279 308 497 663 825
Recurring Net Profit 204 205 378 524 652
Recurring Basic EPS (Bt) 0.23 0.21 0.28 0.39 0.49
EPS growth (%) 39.4 7.2 34.3 38.6 245
DPS (Bt) 0.03 0.08 0.14 0.20 0.25
PER (x) 6.3 7.0 7.9 5.7 4.6
Div Yield (%) 2.1 5.4 6.3 9.0 11.3
P/BV (x) 0.9 0.9 1.2 11 1.0
Book Value (Bt) 1.56 1.58 1.78 2.03 2.32
ROAE (%) 16.8 12.0 16.7 20.5 22.3
ROAA (%) 2.5 1.9 2.6 2.8 2.8

Source: Company reports and KELIVE Research estimates
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Chart 1: THANI — Loans portfolio as of 2Q12
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Chart 2: THANI — Truck hire purchase breakdown Chart 3: THANI — Loans breakdown by geography

15%

Source: Company reports
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Upcountry
85%

Source: Company reports

ﬁiﬁ@ﬁuﬁ@m%famm THANI ﬁfﬂfi%ﬂuﬁiﬁﬂﬁmmmmu (Loans  yield) Aaudege Ine
AnLeRY loans yield 183 THANI %ﬂﬂ‘mmu 9-10% LL@wﬂ’ﬂu‘LI’]\W]NEﬂ"JV]ivm_lﬂxmﬂ’VJN’ﬁﬂf_l
AABATLEZINAN 7-8 TTiHALAN (LLm%ﬂiuammmmrmmu 10% 1ieearnnisiininly
Lm‘i.l@d‘ll’ﬂdﬁi‘ﬂ@i‘m.liiﬂﬂiﬂu #% yield mnmﬁim@u) Fa3ueeInannnsus el
TUKIS 13113897 THANI az8lAs5nEs 1 Loans yield 147 9% detnssaiiiasludas 2-3 1
dreutin
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Chart 5: Thailand — Domestic car sales - Truck & Ot  hers
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Table 1: THANI — Loans yield

Type Flat Rate Estimated Effective Rate
Truck Used 6.0-10.0% 10.8-18.0%
New 3.5-5.5% 6.3-9.9%
Personal car (Used) Passenger 3.5-7.0% 6.3-12.6%
Pick up 4.5-8.0% 8.1-14.4%
Taxi New 5.5-8.0% 9.9-14.4%
Source: Company reports and KELIVE Research estimates
Chart 4: THANI — Loans yield
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Source: Company reports and KELIVE Research estimates
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Chart 6: Thailand — Monthly Truck & Others car sale s
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Note* Excluding passenger and one-ton pick up

Source: Toyota Motor Thailand and KELIVE Research estimates
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Note* Excluding passenger and one-ton pick up
Source: Toyota Motor Thailand
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Chart 7: THANI —
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Source: Company reports and KELIVE Research estimates
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Net Loans Chart 8: THANI — Loans growth yoy
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THANI

Chart 9: THANI — Shareholding structure
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Chart 10: THANI — NIM
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THANI

Chart 11: THANI — Cost-to-income ratio Chart 12: THANI — Provision & Credit cost
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Chart 13: THANI — Net profit forecasts Chart 14: THANI — Quarterly net profit
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Chart 15: THANI — EPS growth
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Chart 16: THANI — ROE forecasts
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Chart 17: THANI —
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Chart 18: THANI — D/E ratio
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Table 2: THANI — Fair value calculation

Sustainable ROE 17.5%
COE 12.7%
Long-term growth (g) 5.0%
Derived P/BV multiple* (x) 1.62

2013F Book Value per Share (Bt) 2.03
Derived fair value 3.30

Source: KELIVE Research estimates

Cost of Equity (COE)
Risk Free Rate
Equity Premium
Equity Beta (x)

COE

THANI

4.5%
8.5%
0.97
12.7%
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INCOME STATEMENT
FYE Dec (Bt mn)

Interest income
Interest expense
Net interest income

Non-interest income

Total operating income
Operating expenses

Operating profit
Loan loss provisions

Pretax profit
Taxation
Minority interest

Net profit
Recurring net profit

Basic EPS (BY)
DPS (B)
BVPS (BY)

Weighted Avg No. of share (mn)
No. of share - end period (mn)

FINANCIAL RATIOS
FYE Dec (Bt mn)

Profitability ratios
Net int. inc./total op. inc

Non-interest inc./total op. inc

Net interest margin
Cost-to-income

Funding
Short-term/Total Funding
Long-term/Total Funding

Asset quality ratios
NPL ratio
Loan loss coverage ratio

Returns ratios
ROAE
ROAA

2011A
977
-539
438
144

582
-148

434
126

308
-103
205
205
0.21
0.08
1.58

978
1,342

2011A

75.3%
24.7%

4.05%
25.4%

55.4%
44.6%

3.7%
66%

12.0%
1.9%

2012F

1,288
-662
626

199

825
-185

640
-143

497
-119
0

378
378

0.28
0.14
1.78

1,342
1,342

2012F

75.8%
24.2%

4.36%
22.4%

43.0%
57.0%

3.1%
81%

16.7%
2.6%

2013F

1,665
-826
839

253

1,091
-234

857
-194

663
-139
0

524
524

0.39
0.20
2.03

1,342
1,342

2013F

76.8%
23.2%

4.52%
21.5%

41.0%
59.0%

2.9%
96%

20.5%
2.8%

Source: Company reports and KELIVE Research estimates

1 RIMAN 2555

2014F
2,034
-1,000
1,034
309

1,343
-280

1,063
-238

825
-173
652
652
0.49
0.25
232

1,342
1,342

2014F

77.0%
23.0%

4.56%
20.9%

39.5%
60.5%

2.7%
113%

22.3%
2.8%

BALANCE SHEET
FYE Dec (Bt mn)

Cash

Restricted deposits

Loans to related parties
Investment securities
Investment in subsidiaries
Net loans

Properties foreclosed - net
Land, premises and equipment - net
Goodwill - Intangible assets
Other assets

Total assets

Bank overdrafts & Short-term loans
Trade payables

Loans from related parties

Total Bank loans

Total Debunture

Other liabilities

Total liabilities

Share capital
Share premium
Other reserves
Retained earnings
Total equity
Minority interests

Total equity & liabilities

GROWTH RATES
FYE Dec (Bt mn)

Total assets
Shareholders equity
Net loans

Interest income
Interest expense
Net interest income
Non-interest income
Operating income
Operating expense
Operating profit
Pre-tax profit

Net profit

Recurring net profit

2011A

20
31

12,192
14
64

24
12,354

1,625

8,440

160
10,232

1,342
320

460
2,122

12,354

2011A

29.4%
65.8%
30.0%

37.4%
54.3%
21.1%
17.7%
20.2%
(10.1%)
35.9%
10.3%
0.3%
0.3%

2012F

33
42

16,459
16
66

33
16,658

2,525

5,500
5,984
250
14,265

1,342
320

730
2,393

16,658

2012F

34.8%
12.7%
35.0%

31.8%
22.8%
42.8%
38.6%
41.8%
25.0%
47.5%
61.3%
84.4%
84.4%

2013F

42
52

20,574
21
72

4
20,810

2,280

6,500
8,984
312
18,081

1,342
320

1,066
2,728

20,810

2013F

24.9%
14.0%
25.0%

29.3%
24.8%
34.0%
26.8%
32.3%
26.6%
33.9%
33.4%
38.6%
38.6%

THANI

2014F

50
62

24,689
25
74

49
24,958

2,482

8,000
10,984
374
21,846

1,342
320

1,449
3,112

24,958

2014F

19.9%
14.1%
20.0%

22.2%
21.1%
23.3%
22.2%
23.1%
19.7%
24.0%
24.5%
24.5%
24.5%
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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THAI' INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSsC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY T™MT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG UMl

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC upP

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)
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