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Figure 1: Thailand-Domestic Auto-Car Sales Figure 2: Type of domestic car sales
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Figure 3: Revenue structure as at YE2011
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Table 1: Major shareholder as at 10 April 2012
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Figure 4: Hire-purchase car breakdown Figure 5: Hire-purchase loan breakdown
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Figure 6: Loan spread Figure 7: Funding structure

100% -

10.0% - 8.4% 8.6% 8.6% 8.8% 8.9% 8.7% 80%
4 A ¢ s A ° 7

8.0% | &= = = .
4.50% 4.73% 4.49% 4.58% 4.39% 60% 1

6.0% +3.84%

% | $—¢——_¢—t—0—o 40% 1
4.0% 57% 54%

2.0% 20% - 42% 44%  45%
0.0% ‘ : : : ‘ ‘ 0%

2008 2009 2010 2011 2012E 2013E 2008 2009 2010 2011 1H12
—¢—CoF  —@—Spread  —A—VYield ST Funding mLT Funding

Source: ASK

@
o

& a & : o X o & & ) P
i nnmilensienudenlwinasmsdiviudanaendowioamzilimyzauu  (laold
a [N { d . o & @ a . o a
HanauunuvasduliEwTonsl) wuh yng miiviusesdunumIiu 1% azdsnadernligns
aENNRIEIATYNINT 28% UazEINANIZNUGAD NIM 717 0.58%

%’nm@mmwﬁm?jaagj‘lmzﬁnﬁﬁmn 32AU NPL 28a1n31 1% a1 10 Uacann

o, ¢ a A a a wa A . a A
uddweiaduTaves ASK azfianuiisigannnialiawdelungunanauunugluduwiosnusmn
wazang udn Lwim'imuquﬂmmw%m‘i‘iaaglus:ﬁuﬁﬁmﬂmma@ @ndszaumIninyaula
FwdouszmIInInuEsInaafuing NPL lu 2012 (wasingdmsnfgnnibasilng) agh

a { 04 ' g: o ; {
0.8% V8IRULTATIN LLa:amwmumsmmsawugqﬁ 136.4% Va3 NPL

Figure 10: Portfolio Quality
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Figure 8: ASK’s Debt-to-Equity Ratio Figure 9: Peers Debt-to-Equity Ratio*
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*As at 1Q12, except ASK as at 2Q12.
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Table 3: Justified PER assumption

Payout ratio 60% : CoE 12.14%
Growth rate 6.80% i Justified PER 11.24
Beta 1.15 | 2012 EPS (FD) 1.32
Risk premium 7.60% | Justified price 14.80

Source: FSS
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= 35 Relative PE Multiple
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Figure 11: Relative PER and ROE as of 1Q12 Table 2: Comparable financial data (1Q12)
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2010 2011 2012E 2013E 2014E (Bt m) 2010 2011 2012E 2013E 2014E
Interest income 1,181 1,447 1,810 2,261 2,717 Growth (%)
Others 183 210 283 340 408 Net loans 23.6 16.6 321 23.7 19.2
Total revenue 1,364 1,657 2,094 2,602 3,125 Total assets 22.5 18.3 29.7 23.3 18.9
Interest expense 459 624 762 966 1,192 Operating income 14.2 21.5 26.4 24.3 20.1
SG&A 418 487 594 725 855 Operating expenses 10.7 26.7 221 24.7 211
Operating income 1,364 1,657 2,094 2,602 3,125 Provision expenses (21.4) (34.4) 109.6 27.3 21.2
Operating expenses 877 1,111 1,356 1,691 2,047 Pre-Provision profit 23.4 2.8 48.0 26.4 18.5
Pre-Provision profit 380 390 578 730 864 Net profit 49.8 14.3 37.0 26.1 17.7
Provision expenses 90 59 123 157 190 Profitability (%)
Operating profit after Operating cost / income 46.2 47.2 44.6 443 44.2
provisions 290 332 454 573 675 Yield earning assets 8.61 8.81 8.82 8.65 8.58
Pre-tax profit 397 487 614 754 888 Cost of funds 3.88 4.32 4.28 4.30 4.32
Tax expense 107 155 160 181 213 Loan spread 4.73 4.49 4.54 4.35 4.26
Net Profit 290 332 454 573 674 Net interest margin 5.26 5.01 5.10 4.96 4.81
Net profit margin 21.3 20.0 21.7 22.0 21.6
Oper income/Total Assets 8.9 9.1 8.9 8.9 9.0
Oper expenses/Total Assets 5.7 6.1 5.7 5.8 5.9
ROA 24 20 19 20 19
(Bt m) 2010 2011 2012E 2013E 2014E ROE 15.5 16.6 24.5 17.7 19.3
Gross loans 15,153 17,670 23,344 28,885 34,437 Asset quality (%)
Cash 128 440 200 220 242 NPLs / Total loans 0.6 0.4 0.9 0.7 0.6
Investments 2 3 3 3 3 NPLs / Total assets 0.6 0.4 0.8 0.7 0.6
Foreclosed assets 22 24 25 27 28 Provision expenses/Loans 0.7 0.4 0.6 0.6 0.6
Fixed assets 42 50 57 58 58 Accum provisions/gross NPLs ~ 204.5 252.5 125.0 135.0 131.8
Goodwill 24 24 24 24 24 Capitalization
Other assets 205 178 200 200 200 Loan to borrowing funds
Total assets 15,395 18,215 23,625 29,126 34,641 (%) 115.3 112.1 117.6 115.2 114.3
ST borrowing from banks 2,750 2,899 4,058 5,276 6,067 Total liabilities/Total equity 6.9 7.9 6.6 7.7 8.5
ST borrowing - Other 3,019 4,270 5,500 7,425 8,910 D/E ratio 6.7 7.7 6.4 7.5 8.3
A/P 0 0 0 0 0 Per share data (Bt)
L-T liability matured in 1Y 1,500 1,600 4,500 6,000 8,000 Shares in issue (mn) 230 230 345 345 345
LT borrowing 5,180 6,300 5,800 6,380 7,146 Report EPS 1.26 1.44 1.32 1.66 1.95
Debenture 699 699 0 0 0 Pre-Provision EPS 1.65 1.70 1.67 2.12 2.51
Other liabilities 295 400 659 682 882 BVPS (Bt) 8.49 8.90 9.01 9.75 10.51
Total liability 13,443 16,169 20,517 25,763 31,005 DPS 0.88 1.00 0.92 1.16 1.37
Paid up Capital 1,150 1,150 1,725 1,725 1,725 DPS/EPS (%) 68.9 69.8 70.0 70.0 70.0
Share premium 141 141 715 715 715 Par 5.0 5.0 5.0 5.0 5.0
Other 4 4 4 4 4 Valuations (x)
Appropriated R/E 61 77 99 128 162 P/E 9.7 8.5 9.3 7.3 6.2
Unappropriated R/E 596 674 564 790 1,030 Norm P/E 9.7 8.5 9.3 7.3 6.2
Shareholders' funds 1,952 2,046 3,108 3,362 3,636 P/BV 1.4 1.4 1.4 1.3 1.2
Dividend yield (%) 7.2 8.2 7.6 9.5 11.2

Source: Company data, FSS research
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