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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Rental income 1,049 1,073 1,097 1,103 1,129 Growth (%)
Others 306 1,059 1,099 1,211 1,332 Industry car sales -10.8 45.5 N.A N.A N.A
Total revenue 229 0 0 0 0 Industry operating lease 11.7 8.0 N.A N.A N.A
Other revenue 61 64 93 100 100 Rental revenue 9.2 2.3 2.2 0.6 2.4
Total revenue 1,645 2,196 2,288 2,414 2,561 Car sales 13.8 245.8 3.7 10.2 10.0
Rental cost 847 897 887 894 915 Gain on car sale 31.5 N.A N.A N.A N.A
Car sales cost 271 675 701 787 866 Expense 12.7 33.7 0.9 5.4 4.9
Gross profit 465 560 607 633 681 Operating profit 14.9 32.6 19.8 5.9 11.1
SG&A 113 125 141 143 147 Net profit 16.9 29.1 -5.9 12.4 15.6
Interest expenses 127 119 103 108 98 Profitability (%)
Total expenses 1,358 1,816 1,833 1,932 2,026 Gross profit margin 19.2 16.5 19.1 19.0 19.0
Operating profit 287 380 456 482 536 GPM incl.gain 29.4 26.3 27.7 27.4 27.7
Pre-tax profit 287 380 456 482 536 Net Profit Margin 16.2 15.7 14.1 15.1 16.4
Tax expense 19 35 130 116 112 ROE 25.9 28.9 241 24.4 24.9
Net Profit 266 344 323 363 420 ROA 7.7 9.6 9.0 9.8 11.2
Time int.earned(X) 5.4 9.9 12.2 12.8 15.2
A/R turnover (X) 6.5 6.7 5.8 6.1 6.1
Asset turnover (X) 0.5 0.6 0.6 0.7 0.7
D/E ratio (X) 23 18 16 14 1
(Bt m) 2009 2010 2011  2012E 2013E Rental income portion 63.8 48.9 47.9 45.7 44.1
Cash and cash equivalent 139 156 90 73 141 Car sales portion 32.5 48.2 48.0 50.2 52.0
A/R 163 160 189 181 186 Cash flow (Bt mn)
Other current assets 117 65 76 100 100 CFO 789 781 984 297 422
Current assets 419 382 355 355 327 CFl 183 246 -24 -124 -43
Foreclosed assets 92 137 214 200 200 CFF -938  -1,008  -1,026 -189 -412
Net rental assets 2,977 2,883 2,917 3,039 3,080 FCFF 1,300 1,790 1,907 1,512 1,774
Fixed assets 2,982 2,892 2,927 3,051 3,094 EBITDA margin (Bt mn)
Other assets 122 131 156 150 150 EBIT 685 1,174 1,259 1,377 1,500
Total assets 3,615 3,542 3,652 3,756 3,771 Depreciation 646 678 653 670 690
Bank OD 73 62 174 100 100 EBITDA 1,331 1,853 1,912 2,047 2,190
A/P 212 154 120 120 120 Per share data (Bt)
LT Brw mature in 1Y 133 132 135 150 150 Shares in issue (mn) 250 250 250 250 250
Leasing mature in 1Y 619 822 718 800 700 EPS - Basic 1.07 1.38 1.29 1.45 1.68
Other current lia 59 54 57 63 69 EPS - FD 1.07 1.38 1.29 1.45 1.68
Current liabilities 1,148 1,266 1,281 1,233 1,139 BVPS (Bt) 4.41 5.11 5.62 6.31 7.17
LT Brw 145 169 241 265 239 DPS 0.57 0.74 0.76 0.82 0.95
Leasing liabilities 1,219 829 723 680 600 DPS/EPS (%) 53.50 53.81 58.75 56.40 56.54
Total liability 2,513 2,265 2,248 2,178 1,978 Valuations (x)
Paid up Capital 250 250 250 250 250 P/E 9.1 7.1 7.6 6.7 5.8
Share premium 162 162 162 162 162 Norm P/E 9.1 71 7.6 6.7 5.8
Appropriated R/E 30 30 32 50 71 P/BV 2.2 1.9 1.7 1.5 1.4
Unappropriated R/E 653 827 952 1,107 1,301 Dividend yield (%) 5.8 7.6 7.8 8.4 9.7
Shareholders' funds 1,102 1,277 1,404 1,578 1,793

Source: Company data, FSS research
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