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Ratchthani Leasing Plc.

139 2108 NARTS AR (NUNTL)

SWITCH 1.60
1.61 0.73x PBV25F

-0.6%
6,229M

THANI
FIN

RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 6,229
Par Value (Bt) 1.00
Market Capitalization (Btm) 10,029
Estimated Free Float (%) 32%
Foreign Shareholders (Actual / Limit) (%) 7.86% / 49%
YTD Avg Daily Turnover (Btm) 13
YTD Turnover Ratio (%) 12%
Statistical Beta (Raw / Adjusted) 1.23/1.08
ROE / COE (%) 2024 6.1% /10.5%
Constituent SETESG
Auditor E Y Office Company Limited
CG Rating Excellent

Anti-corruption Progress Indicator Extended

ESG Scoring as of 16 Dec 24
SET ESG Rating AA
ESG Book 46.25
Moody's n.a.
MSCI B
Refinitiv 53.87
S&P 23
Morningstar Sustainalytics (ESG Medium
Source : SETTRADE
MAJOR SHAREHOLDERS as of 5 Mar 25
UA. SUTIA 1aRs 1 56.84%
UVHAYUIUTIR 6.66%
driniasyqundaguda ain 2.73%
W §iA dewuana 1.41%
1A, neduinens 1.15%
UNINUITH AT 0.80%
FORECASTS & VALUATION consolidated
Year End 2023 2024 2025F 2026F
Net Interest Income (Btm) 2,496 2,152 2,003 2,147

Operating Revenue (Btm) 3,426 3,019 2,961 3,209

Net Profit (Btm) 1,287 800 945 1,156
EPS (Bt) 0.23 0.13 0.15 0.19
EPS Growth (%) -26.6% -43.5% 18.0% 22.4%
DPS (Bt) 0.12 0.07 0.08 0.10
P/E (x) 71 125 10.6 8.7
D/P (%) 7.5% 4.3% 5.2% 6.3%
BV (Bt) 224 215 218 229
P/B (x) 0.72 0.75 0.74 0.70

ROE (%) 10.3% 6.1% 7.0% 8.3%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Interest income 885 847 829 i 801 762 -4.8% -13.9%
Interest expense (316) (308) (296) (290) (274) -5.5% -13.4%
Net Interest Income 569 539 533 g 511 488 -4.5% -14.2%
Net fee & services 97 101 94 91 86 -5.1% -11.5%
Operating Revenue 795 765 736 g 722 724 0.3% -8.9%
Operating expenses (159) (166) (228) (314) (163) -48.2% 2.2%
Pre-provision profit 636 599 508 g 408 561 37.7% -11.7%
Provision (205) (263) (404) (241) (236) -2.2% 15.5%
Corporate tax (88) (82) (25) (43) (72) 65.0% -18.8%
Net Profit 343 255 80 123 254 106.7% -26.1%
EPS (Bt) 0.06 0.04 0.01 0.02 0.04 106.7% -32.8%
THANI
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2022 2023 2024 2025F 2026F
Interest income 3,511 3,668 3,362 3,135 3,181
Interest expenses (926) (1,172) (1,210) (1,133) (1,034)
Net Interest Income 2,585 2,496 2,152 2,003 2,147
Net fee & services 469 439 384 403 424
Operating Revenue 3,518 3,426 3,019 2,961 3,209
Operating expenses (774) (737) (868) (781) (785)
Pre-provision profit 2,744 2,689 2,151 2,180 2,424
Provision (555) (1,048) (1,112) (999) (979)
Corporate tax (436) (354) (239) (236) (289)
Net Profit 1,753 1,287 800 945 1,156
EPS (Bt) 0.31 0.23 0.13 0.15 0.19
Statements of Financial Position consolidated
Year End (Btm) 2022 2023 2024 2025F 2026F
Cash & Current Investment 650 1,432 3,691 550 550
Net loans-HP 51,455 51,351 44,467 44,610 46,658
Net loans-Financial lease 439 314 233 235 247
Net loans-Loans 208 719 972 1,264 1,645
Total Net loans 52,332 51,664 44,700 44,844 46,904
Asset foreclosed-net 238 443 762 815 872
Total assets 53,909 55,260 51,163 48,360 50,628
ST Loans 9,941 7,124 7,265 7,410 7,558
Current Portion LT 6,179 10,022 11,064 12,171 13,388
LT Loans 24,473 24,596 18,677 14,195 14,195
Total liabilities 41,548 42,575 37,798 34,799 36,346
Paid-up capital 5,663 5,663 6,229 6,229 6,229
Share premium 320 320 320 320 320
Retained earnings 6,378 6,702 6,815 7,012 7,732
Total shareholders' equity 12,361 12,685 13,364 13,561 14,281
Key Financial Ratios (%) consolidated
Yearly Results 2022 2023 2024 2025F 2026F
% Yield on gross loans 6.81% 6.81% 6.63% 6.59% 6.50%
% Cost of funds -2.40% -2.85% -3.07% -3.20% -3.00%
Spread 4.42% 3.96% 3.55% 3.39% 3.50%
NIM 5.02% 4.63% 4.24% 4.21% 4.39%
Net fee & services to revenue 13.3% 12.8% 12.7% 13.6% 13.2%
Cost to income ratio -22.0% -21.5% -28.8% -26.4% -24.5%
Net Profit Margin 39.4% 28.0% 18.9% 23.1% 27.2%
Gross NPLs (Btm) 1,347 1,726 1,569 1,726 1,899
% NPLs / Gross loans 2.51% 3.19% 3.31% 3.61% 3.79%
Coverage ratio 115.7% 97.2% 111.0% 95.2% 83.6%
Credit cost -1.08% -1.95% -2.19% -2.10% -2.00%
BV (Bt) 2.18 2.24 2.15 2.18 2.29
ROE 14.65% 10.28% 6.14% 7.02% 8.30%
ROA 3.40% 2.36% 1.50% 1.90% 2.34%
Key Growth Dirvers (%) consolidated
Yearly Results 2022 2023 2024 2025F 2026F
Loan growth 8.6% 0.7% -12.3% 0.7% 5.0%
D/E ratio 3.36 3.36 2.83 2.57 2.55
Net fee income growth 23.5% -6.4% -12.4% 5.0% 5.0%
OPEX growth 32.3% -4.8% 17.8% -10.0% 0.5%
Net profit growth (YoY) 2.5% -26.6% -37.8% 18.0% 22.4%

Source : Company, LHSEC Estimate
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ESG

E=Environment
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ESG Assessment

" SET 1/3zifiu ESG Rating 289 THANI fiszsin “AA” Dailuszivraudnegs anisinisdssivaestssng s
) a o v a o =K ddy ] 1 o 1l o o o o a
(Raters) T 67 Waudulldauniin dszilunsainteniu uinesandelufidaddnlunisdfunisszifiy

AINAINININ

ESG SCORE by Raters

SET ESG Ratings ESG Book Moody's Mscl Refinitiv S&P Momingstar Sustainalytics(ESG Risk Level)

2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022

ASK A na. na. na. na. na. na. na. na. na. na. na. na. na. n.a. 18 n.a. n.a. n.a. Medium n.a.
KTC AAA| AAA| na.| 7297 | 5500| 61.26 na. na. na. BBB BBB AA| 59.41 61.87 | 50.37| 71.00| 60.00| 6182 Low Low n.a.
MTC AAA Al na.| 47.04| 4128| 4455 na. na. na. AA| AA Al 6132 | 5597 | 5875| 51.00| 40.00| 42.82 Low Low na.
SAWAD AA BBB na| 6204| 3628 5264 n.a. n.a. n.a. BBB BBB BB| 27.69| 1826 | 10.99| 19.00| 13.00| 13.13 | Medium Medium na.
THANI AA AA na.| 4625| 38.84| 46.24 na. na. na. B B B| 5387 | 5058 | 5365| 23.00| 23.00| 16.07| Medium Medium na.
TIDLOR na. na. na. na.| 3555| 33.06 na. na. na. na. na. na.| 43.66| 2190| 2284 | 19.00| 19.00 4.62 | Medium Medium n.a.
Average 57.08| 4139| 4755 49.19| 41.72| 39.32| 36.60| 31.00| 27.69

Source: SETTRADE
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RATING A8 “muuvmmuﬂmawumu” Tagfiansanannnisananisaiunliiusatlssneumslueuiaavea e w5 4u am
ivmuamwﬂmﬂuLmuwmmmﬂummvw 12 ihaudinantiy 1ur (1) SBUY=STRONG BUY=lfinamauunugend 15%, (2) BUY=
Winanauunuannndn 5% wiilsiis 16%, (3) HOLD=Winaneuunuiiasndn 5%, (4) TBUY=TRADING BUY= ﬁmuumumumnﬁm
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