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uwurldusanmitasasuslulssimaiaanazidulnraiiasmiinaingn Balance Sheet (Btmn.) 1Q02 2Q02 3Q02 4Q02 | 1Qo03
guRlutuazsnaudlduan %mwamn‘imamam SPL mﬂuuua’luwm Cash in hand and at banks 58 39 83 61 91
s . . Hire-purchase accounts receivable - net 14,917 16,145 17,613 19,427 | 21,262
m’mm 5% nmlm.lmuwumamswuwmmfm anasat1enalilas Lazansn Lease accounts receivable- net 781 909 940 924 959
ﬂ’anLuEliULQﬂEIVIL‘SNVI‘NEI'J agyinlinnuasnsalunisvindnlsaae SPL Factoring accounts receivable - net 561 419 446 588 555
wiuln 8% lull 46 (memiﬂmimu‘immmw“mmwmwaew’lumﬂu Total receivable (Net) 16,258 17,473 18,999 20,939 (22,776
N EEN . Total assets 17,144 18,340 19,936 21,823 | 23,764
2% TISCO) udduSinazsasanamaRulmfatiuas WlgSUAUNAIA Total interest bearing debts 12819 13.740 15260 16.883 | 18556
anaenma Usznauiu sﬁmﬁﬂﬂuummwamwmm“ﬂuw 46 UM Total Liabilities 13,081 14,045 15606 17,338 | 19,108
Ay ‘aa Share Capital 1,992 1,992 1,992 1,992 | 1,992
N - Retained earnings 111 341 360 498 669
. ﬂ'ﬂiﬂ“ﬂﬁulﬂiu']ﬂ 1/46 /A4 17% y-y SPL iﬁﬂmumimwﬂﬂmum 1/46 Total Shareholders' equity 4,063 4,295 4,330 4,485 | 4,656
qququ 171.06 ﬂ']ull’WI Lﬂuiﬂmquw CNS ﬂ@wuqmnqrﬂqw 171.56 ﬂ']uU’WI) Total Liabilities and shareholders equity 17,144 18,340 19,936 21,823 | 23,764
Imﬂﬂ?ﬂm'ﬂﬂmﬂ\? 17% LﬂJ'ﬂWlElUﬂULLﬁ]TN’]ﬂ 1/45 'Vllm’ﬂ,??“/]ﬁ 205 ﬂ']ull’WI Tmﬂ Profit & Loss Statement (Btmn.) 1Q02 2Q02 3Q02 4Q02 1Q03
ﬁ%ﬂuﬂmﬂumamﬂlu Q1/45 mwmm”[mmnuuammﬂummwmmmqu Hire purchase income 418 443 470 499 541
N Income from lease contracts 18 19 20 19 21
42 Euum 10usd Q1/46 it 5 ruum ayn'aunumimmamuul,wmu Income from factoring 17 13 14 15 17
AN 4 FIULW Lflu 59 A1ULW Lflumﬂmnmiﬂiuu‘lﬁﬂmﬂmammamuuwu Total Interest Income 454 475 504 534 578
Vol 5 s Interest expenses (172) (186) (184) (197) | (198)
AN nawite [T mmmmmummﬂuw sin.ivua adnglan Net Interest Income before provision 282 289 320 336 381
) Iumﬂunﬁii@ﬂnnﬁimwLuumun'aumi:rmaﬂiummmum43% y-y AN 198 (Allowance) Reversal for loan loss (4) (34) (7) (40) (59)
UL Lflu 284 A1ULN mnmummmmmu‘[m 40% uazdausnaneniien Net interest income after provision 278 255 314 296 322
0 Bhle Total Operating Expenses (84) (88) (88) (107) 97)
Ususdsduan 5.82% y 6.12% smLflumﬂmnmuwuwwmmuwﬂmm Operating profit before provisioning 198 201 233 230 284
Other income (expenses) 56 82 30 24 19
0, 0,
AMRININAIN 5.77% WAD 4.46% mnma@@nuuﬁ‘lﬂwmmﬂm@nmmwm Extraordinary items o 0 o 0 o
5.5% Iul,wauu A. 45 uaz 3.2% Tuifeu §.a. 46 wammwummuwmmm Corporate Income Tax (46) (18) (70) (59) (73)
Net Income (Loss) 205 231 186 154 171
0,
m@nmﬂmm 7.75% Rdesmuadngz 2 1a luil.a. 45 ua=il a. 46 EPS (BY) (Weighted) los 116 093 o078 | ose
. m'liawﬁﬂsumtwmu 23% q-q A legnd 154 druunlulasung 4/45 BV/Sh. (Bt.) 2040 2156 21.74 2251 | 23.37
mmmnﬂamnmimLuumuﬂiummmum 23% 1N 230 d1uum 1w 284 No. of share (mn) 199.23 199.23 199.23 199.23 | 199.23
Sum FadunaanAudendiuln 9% LLﬂwmumqmnmﬂwﬂmmeumn Growth YoY (%) 1Q02 2Q02 3Q02 4Q02 | 1Qo03
5.65% (i 6.129 mnmuwumqmmuwﬁmma AaIAeLTiBanN 5.05% Wide Hire purchase income 2444 2370 2472 2571 | 29.22
& & & Income from lease contracts (7.97) (2.78) 458 (5.93) | 12.41
4.46% mmwwamﬁmm‘umu Lﬁlﬂﬂﬂiu [Zlea] maﬂmvmuwimm Income from factoring 10.84 (15.66) (24.22) (11.96) | (2.85)
« uuwdlifumavininlsil 46 amadnazidule 8% anil 45 Wlurilsqns 837 Total Interest Income 2214 2082 2167 2271 | 27.31
° Net Interest Income before provision 26.87 27.94 39.39 3163 | 34.95
fusum udfdnlull 46 mmﬁmﬂimmnuummmﬂumﬂmammt,l,avmmmw Operating profit before provisioning 3891 31.03 4918 34.13 | 43.07
FeaanainTlut 46 ludnaneden 29% FeuiuT 45 7 20% Aanu Tnetlade Net Income (Loss) 1060 4296 2594 (14.61)|(16.36)
Total loans 36.45 34.87 3460 38.74 | 40.09
'vlﬂnLﬂumﬂmnmmuwuwNmmuwmm'VMJTUmﬂmﬂmmmfmummn Total interest bearing debts 39.77 36.93 37.84 41.89 | 44.76
5.30% 11f] 45 Wae 4.39% 1uTl 46 annuaLINTesTTEATAeNTETs i ) i
Financial ratios (%) 1Q02 2Q02 3Q02 4Q02 | 1Q03
v luszdtn Lm:@ﬁnmi@@nuuﬁj’lmLwamwmmuuuqmujnmnmua Loan/Borrowing ratio 126.8% 127.2% 124.5% 124.0%|122.7%
drsz inldlszudnnanideti 4.55% sell dsznauiu dnmpanidesueded D/E Ratio , 322 327 360 387 | 410
2 v dn P N - Dy e e Equity/Assets Ratio 23.70% 23.42% 21.72% 20.55% | 19.59%
LTUR m@\ﬂu‘ﬂm?qvﬂﬁa\? LLﬂzﬂuL‘ﬁ'ﬂV]Tlﬂ']ﬂﬁlq 29% qqﬂﬂ 4.5 ‘ﬂﬂq\ﬂi‘ﬂm ‘ﬂﬁ]?']ﬂ']i‘ Non-performing loans/Tot.loan 588% 5.61% 5.17% 4.57% | 0.98%
a o ' o ' ' | alal g a 3
wiulnrasinlsres SPL Aadnazsnndnguadesalngfifununients@uem INTEREST SPREAD 5.82% 5.45% 5.84% 5.65% | 6.12%
L e 4, - . a2 ROE 20.68% 22.08% 17.21% 14.02% |14.97%
nd1 a1% TISCO fimadnnlsgniazaenasageiis 29%
Consolidated Financial Summary Close Price (14/05/03) Bt31.75 Share Summary
Price Target Bt46.28
Year NP EPS BVPS PIE P/BV | NPL/Loans  Interest Spread DPS Yield 12-Mo High Bt37
12-Mo Low Bt30
Dec.31 (Btmn) (BY) (BY) *) *) (%) (%) (BY) (%) Avg.Daily Turnover Bt29.94
2543 611.78 3.08 15.96 10.33 1.99 11.85 6.70 0.00 0.00 Issued Shares 199.23mn
2544 673.95 3.39 19.35 9.37 1.64 6.35 5.42 0.00 0.00 Par value Bt10
Mkt. Capitalization Bt6,325.58mn
2545 755.16 3.89 22,51 8.16 1.41 457 5.62 1.75 551 Foreign Limit/Actual  40%/38.08%
2546F 836.51 4.20 25.71 7.56 1.23 4.49 5.47 2.10 6.61 Free Float 35%
2547F | 897.82 451 28.12 7.05 1.13 3.33 4.70 2.25 7.10 NVDR 6.53%
Dividend Policy <70%

“Strong Buy” indicates that the analyst expects the stock to outperform the SET Index by 15% or more over the next six months.

“Buy” indicates that the analyst expects the stock to outperform the SET Index by 5% or more but less than 15% over the next six months.
“Hold” indicates that the analyst expects the stock to either outperform or underperform the SET Index by less than 5% over the next six montt
“Reduce” indicates that the analyst expects the stock to underperform the SET Index by 5% or more but less than 15% over the next six montt
“Sell” indicates that the analyst expects the stock to underperform the SET Index by 15% or more over the next six months
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