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Rating Bloomberg SET Exchange Sector
TFFIF TB TFFIF SET Thai transportation
(Unchanged) 219 ﬂﬂﬂﬂﬂﬂ‘saﬂnquﬁmﬂ 7 YoY, QoQ
‘ 12mth price target (THB) 9.70 fls 1022/23 wiule Yoy
Current price (13/02/2023) 8.15 TFFIF 5189%ilsgn5 1022/23 (.A.-5.8.) 88 472 A1%Un (18% Yoy, -25% QoQ)
ggs:jgﬁzownslde 1:? #9n13amas QoQ L%E]\‘iﬁ]’]ﬂsl% 4Q21/22 fuuiinilsannisusuyarinasmu 172 duum
£SG rating ) minfinnsanlaisansemsasndn Liwomumimpfmm YoY, QoQ ma‘snalmmnmsamu
Thai CAC n/a gnB (Net Investment Income) 8¢l 472 A1%UN Fasiula 17% YoY, 3% QoQ
iﬂﬂlmmnmimmuﬁﬂﬁmufﬂ YoY, QoQ

Share summary i'mvlmmmmamu (RTA) fiiaduand 204 druun (11% YoY, 2% QoQ) lmenstiiulaan
Issued shares : (m shrs) 4,570.0 mﬂmaamauma i”lavlmaumwaaﬁﬂaaw 286 A1%WUIN (12% YoY, 3% QoQ) WAZYIN
Market capitalization: (THB bn) 37.2 3d0g7 208 A1BUIN (9% Yo, 2% QoQ) AALIWARAIN 58% UAz 42% ATNAIGU AN
Ave, Daily Turnover: ElTJliE:;) 1;:1 F1wInIaldnienan uaﬂmnfb é’m"lﬁﬂiﬂ%’uﬁ'uﬁﬂ%umagiﬁ 95.2% 31nn1siiulngeg

(USDM) 06 s1elarndwn1suazAldinefanaitasanaldanelunsesnuaziawennelaantniasu
Foreign Limit/Actual (%) 49/3 uwan
Free Float: (%) 90.0 o o o o '
\VDR: ) o AR 2Q22/23F denataulaninnisWuslvassaldniesiu

uaUsenauns 1Q22/23 Amln 24% 289Use mt:umiwaﬂiwnaumwaamﬁmmaéﬁ 2
WWAIWUIN (8% YoY) InaLsdomause mmmimmamm [GETRIEY mumiﬂ%mummiﬂd
mamuammammmnnﬂﬂsiwmﬂwanwnaum mMalBuntzudeuasionfioefiiiagnu
Bt Immimﬂwmgmmmmmhmammaumwaaaiﬁagw 2.2 WARAWAEDIW (15% YoY) uaz

Share price / rel. to SET

e YIW3Ef 1.4 uauwAusaT® (10% Yov) deAndudndin 88-90% sasdwinsaldniesion
? Aowldsunansznuraulain-19 719 neanuatrszaarsanaulugienlainldly 20-
Z 3022/23F foiim A28N1THWEI895 1450 1EN 1980
7 AIA LUzt “da”
’ . . . . 1380RIzIR “da” d1n3U TFAF saeyaA1finanzanagi 0.70 uan 8931 DCF (e
IE:Eb-ZZ May-22 Aug-22 Nov-22 Feb-23 HNNI?]E”I% WACC 4.48%, Rf 3.2% RPM 6.4%, Beta 0.3) Iﬂmimmnamu%ﬂszmﬁ
e TFFIF SET Rebased ﬂ"mL\’mﬁ%maTﬁ”LLfi@”ﬁaﬁuﬁm%umsﬁ%ﬁumﬂu 1Q022/23 §1%7% 0.10 UINHAanIE Flg
Source: Bloomberg Finance LP onTmanaUUNWIRTwIA 3% 9% 5282198 1NB N TFAIF dofiszeziannpanie 25 Vs
Performance (%) im 3m  12m angnluiunensn 2048 agralsfinin Taguudslafumilianazlasuiunsndlnaiiiosnin
TFFIF 188 1014  11.64 domsowleutsainnpsy d1msu M Flow nasnuaaazsainaoualdmmwldluiud 2023
SET (1o0) 218  (2.24) d1msu 3 Awansaaesiy Banemuazdadlaiumseydiaingiavaenon Tadeidesanain
Swamsoldnesaniidiniifiisaeld
Major Shareholders %
N3ENINN1IAF 10.00
una. ealneuszingin 3.62 ‘ Forecasts and ratios
A e Sasdion 255 Year ended Sep30 201920 202021 202122  202223F  202324F
Source. SET Total Revenue (Bt,m) 1,917 1,550 1,797 2,111 2,228
Net Investment Income (Bt,m) 1,525 1,156 1,679 2,000 2,104
Net Investment Income Growth(%) -10.3 -24.2 453 19.1 5.2
Sirilak Konwai Net Profit (m,Bt) 1,267 1,126 1,851 2,000 2,104
(ID: 051012) EPS (Bt) 0.28 0.25 0.41 0.44 0.46
(66) 2633 6422 EPS Growth (%YoY) -87.4 -11.1 64.5 8.0 5.2
sirilakk@tisco.co.th DPU (Bt) 0.40 0.32 0.37 0.44 0.46
Distribution Yield (%) 3.38 2.69 3.12 371 3.91

Source: Company data, TISCO Research estimates
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Figure 1. 518 lann1sasnuansidula Yoy, QoQ

Bt,M (FY September) 1Q22/23 1Q21/22 %YoY 4Q21/22 % QoQ 2022/23F 2021/22 % YoY
Investment Income :

Income from the Revenue Transfer Agreement 494 447 10.6 483 24 2,108 1,794 17.5
Interest Income and Other Income 1 1 (3.7) 1 1023 3 3 (11.6)
Total Income 495 448 10.6 483 25 2,111 1,797 175
Total Expense 24 46 (48.9) 25 (4.8) 111 118 (5.5)
Net Investment Income 472 402 17.4 459 29 2,000 1,679 19.1
Total net gains (losses) on investments 0 0 161.4 172 n.a. - 172 n.a.
Increase in net assets resulting from operations 472 402 17.5 631 (25.1) 2,000 1,851 8.0
Net Profit 472 402 17.5 631 (25.1) 2,000 1,851 8.0
EPS 0.10 0.09 175 0.14 (25.1) 0.44 041 8.0
NAV (Bt) 11.71 11.7 04 11.7 0.0 117 11.7 -
Net Investment Income Margin (%) 95.2 89.6 94.9 94.7 93.4

DPU (Bt) 0.10 0.09 0.10 0.44 0.37

Revenue (Bt,m)
Chalongrat 286 256 11.8 279 25 1,375 1,041 321
Burapha Withi 208 191 9.0 203 21 733 753 (2.6)

Source: TFFIF, TISCO Research
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