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12mth price target (THB) 1.94
IPO Price 1.50
Upside/Downside 29%
CG rating -
ESG rating -
Thai CAC n/a
Share summary

Issued shares (Pre-1PO) (m shrs) 2,222
Issued shares

(Post-IPO & ESOP Warrant)  (m shrs) 2,720
IPO portion (%) 20.1
Par Value (Bt) 0.5
Major Shareholders (Pre-IPO) %
Tangmitrphracha Family 88.8
Kasikorn Vision 10.0
Management & Employees 1.2
Source: Company data

Major Shareholders %
(Post -IPO & ESOP Warrant)

Tangmitrphracha Family 74.0
IPO, Management & Employee 21.0
Kasikorn Vision 5.0

Source: Company data
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Forecasts and ratios

Year Ended December 31 2023 2024 2025F 2026F 2027F
Loans (Bt, m) 10,632 11,685 11,858 13,281 14,875
Net profit (Bt, m) 132 142 495 578 672
Net profit growth (%) -61.1 7.5 249 16.9 16.3
EPS* (Bt) 0.06 0.06 0.18 0.21 0.25
PER** (x) n.m. n.m. 8.2 7.1 6.1
PBV **(x) n.m. n.m. 1.1 0.9 0.8
ROE (%) 5.5 5.6 15.3 14.2 14.7
Yield (%) n.m. n.m. 2.4 2.8 3.3

Source: Company data, TISCO estimates, * EPS for 2025F and 2026F based on post-IPO shares of 2,720m,*
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Figure 1. Industry title-loans (vehicle-backed) Figure 2. Industry title-loans (vehicle-backed)
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Figure 4. Industry NPLs fell to 2.65% in 2Q25,
down from 2.76% in 4Q24

Figure 3. Non-bank title-loans (vehicle-backed)
grew at fast pace since 2022
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Figure 5. We forecast loan growth of 12% p.a. in Figure 6. Portfolio breakdown (1H25) - 70.3%
‘26F/27F title-loans (car and bike), 19.7% nano-finance,

9.8% land title-loans

Bt,m B Loan (Bt,m)  —e=Growth YoY (%) % % Land title-

47.6 loans, 9.8 Others, 0.1

16,000 40.1 50.0 Nano

12,000 40.0 f'”lagnge’

30.0 ’
8,000
20.0
4,000 10.0 .Vehicle
0 00 tltlt;—éo;ns,
o~ [20] < w w [T .
(oY} o o n (e} ~
o o o o~ o~ o~
o~ o~ N o o o
o~ (g\] o~
Source: Company data, TISCO Research Source: Company data, TISCO Research

Figure 7. Branches: TURBO targets to grow its network to 1,475 by 2029F
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Source: Company data, TISCO Research
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Figure 8. Yield at 23.3% in 2024 with NIM at Figure 9. Revenue breakdown
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Figure 17. Post-IPO & ESOP Warrant shareholding

Figure 16. Pre-IPO shareholding structure
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Figure 18. Peer Valuations
Year end Price Mkt Net profit Net Profit Growth EPS PER PBV ROE
Dec 31 (Bt) Cap (Bt, m) (%) (Bt) (x) (x) (%)
26 Sep 25| Bt, bn | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F
AEONTS 118.5 29.6 | 2,860 3,097 | 3,410 (12.2)| 83| 10.1| 11.4| 12.4| 136| 12.2| 81| 74| 13| 09| 08| 11.3| 11.5| 118
KTC 30.0 77.4 | 7,437| 7,859 8,445| 19| 57| 75| 29| 30| 33| 154| 94| 87| 29 1.7 15| 19.7| 18.7| 181
MTC 41.0 86.9 | 5,867| 6,565| 7,505| 19.6| 11.9| 14.3| 28| 3.1| 3.5| 16.6| 12.5| 109| 26| 1.9 17| 17.0| 16.5| 16.2
SAWAD 31.3 51.9 | 5,052|5,173| 5326 1.0| 24| 3.0| 33| 34| 35| 11.3| 91| 85 1.8| 1.2 1.1| 16.7| 149| 13.7
TIDLOR 20.1 58.2 | 4,231 4,788 5,524 | 11.6| 13.2| 154| 15| 17| 19| 12.7| 11.7| 10.2 1.8| 1.7 15| 14.4| 149| 154
SAK* 3.88 8.1 841| 940 1,027| 12.2| 11.9| 12.3| 040| 0.45| 049| 124| 87| 80| 16| 1.2 1.1| 13.8| 14.2| 14.7
TURBO* 1.50 4.0 82| 7.1 1.1 09
* 142| 495| 578| 7.5/249.5| 16.9| 0.06| 0.18| 0.21| n.a. n.a. 5.6/ 15.3| 14.2

Source: Company data, TISCO Research, *based on consensus, **TURBO Price based on IPO Price of Bt1.50
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TURBO: Quarterly results & first look into 3Q25F
1Q24 2Q24 1Q25 2Q25 3Q25F 1H24 1H25 YoY (%)
|Profit & Loss (THBm)
Interestincome from loans 608 630 661 663 676 1,238 1,324 6.9
Interest expense 108 109 108 105 106 217 212 -2.3
Net interestincome 501 520 554 558 570 1,021 1,112 8.9
Non-interestincome 100 125 87 106 96 225 194 -13.8
Non-interest expenses 394 439 337 356 369 833 694 -16.7
Earnings before tax & provision 207 207 303 308 297 413 611 48.0
Tax 8 -8 35 18 31 1 53 n.m.
Core pre-provision profit 198 214 269 290 266 412 559 35.5
Provision 144 208 124 199 144 352 323 -8.1
Core net profit 54 7 144 90 122 61 235 285.3
Extra item 0 0 0 0 0 0 0 0.0
Net profit 54 7 144 90 122 61 235 285.3
EPS (Bt)
Number of shares (m)
|Key Balance Sheet items (THBm)
Gross loans n.a. n.a. n.a. 11,263 11,488
|Credit Quality 1Q24 2Q24 1Q25 2Q25 3Q25F
NPLamount n.a. n.a. n.a. 462 466
NPLs/Total loans(%) n.a. n.a. n.a. 4.10 4.06
LLR/NPLs(%) n.a. n.a. n.a. 107 n.a.
Provsion/ Total loans (%) n.a. n.a. n.a. 7.07 5.00
Stage 1 (Bt m) n.a. n.a. na. 9,758 n.a.
Stage 2 (Bt m) n.a. n.a. na. 1,043 n.a.
Stage 3 (Bt m) n.a. n.a. n.a. 461 n.a.
Stage 1 (%) n.a. n.a. n.a. 86.6 n.a.
Stage 2 (%) n.a. n.a. n.a. 9.3 n.a.
Stage 3 (%) n.a. n.a. n.a. 4.1 n.a.
|Growth Rates & Key Ratios 1Q24 2Q24 1Q25 2Q25 3Q25F
Loan growth YoY (%) n.a. n.a. n.a. n.a. n.a.
Loan growth QoQ (%) n.a. n.a. n.a. n.a. 2.0
Yield on earn'gassets (%) n.a. n.a. n.a. 23.50 0.00
Yield on earn'gassets incl. fee(%) n.a. n.a. n.a. 24.07 0.00
Cost onint-bear'gliab (%) n.a. n.a. n.a. 4.70 4.70
Netinterest margin(%) n.a. n.a. n.a. 19.79 0.00
Cost toincome ratio (%) 65.60 68.00 52.64 53.65 55.40
Branches (no.)
D/E (x)
Source: Company data, TISCO Research
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Bloomberg: TURBO TB Target price (THB) 1.94
Current Price (THB) 1.50

Fiscal year end 31 Dec 2022 2023 2024 2025F 2026F 2027F
|Financia| Summary
EPS (THB) 0.15 0.06 0.06 0.18 0.21 0.25

EPS growth (%) 29.3 -61.1 7.5 185.5 16.9 16.2
DPS (THB) 0.00 0.00 0.00 0.04 0.04 0.05
BVPS (THB) 1.05 111 1.17 1.41 1.58 1.78
Average market cap n.m. n.m. n.m. 4,005 4,005 4,005
Share in issue (m) 2,222 2,222 2,222 2,720 2,720 2,720
|Valuation Ratios & Profitability Measures
P/E (x) 0.0 0.0 0.0 8.2 71 6.1
P/BV (x) 0.0 0.0 0.0 11 0.9 0.8
ROE (%) 20.2 5.5 5.6 15.3 14.2 14.7
ROA (%) 46 1.3 1.1 3.7 4.0 4.2
Dividend yield (%) n.m. n.m. n.m. 24 2.8 33
Dividend cover (x) n.m. n.m. n.m. 5.0 5.0 5.0
Payout Ratio (%) 0.0 0.0 0.0 20.0 20.0 20.0
Profit & Loss (THBm)
Interest income from loans 1,310 2,025 2,595 2,691 2,891 3,224
Interest expense 186 320 451 430 437 471
Net interest income 1,124 1,705 2,144 2,260 2,454 2,753
Non-interestincome 469 406 438 390 427 472
Non-interest expenses 999 1,452 1,659 1,444 1,560 1,716
Earnings before tax & provision 594 659 923 1,205 1,320 1,509
Tax 85 24 19 124 145 168
Core pre-provision profit 509 635 904 1,082 1,176 1,341
Provision 171 504 762 587 598 669
Core net profit 338 132 142 495 578 672
Extra item 0 0 0 0 0 0
Net profit 338 132 142 495 578 672
Key Balance Sheet (THBm)
Cash 171 239 222 560 569 336
Gross loans 7,589 10,632 11,685 11,858 13,281 14,875
Loan loss reserve 206 406 554 491 589 758
Netloans 7,383 10,225 11,131 11,367 12,692 14,116
Otherassets 1,239 1,647 1,464 1,888 1,997 2,411
Total assets 8,794 12,111 12,817 13,815 15,258 16,863
Borrowings 6,360 9,585 10,147 9,918 10,895 11,958
Other liabilities 95 56 59 59 62 67
Total liabilities 6,455 9,641 10,206 9,977 10,957 12,024
Paid-up capital 1,111 1,111 1,111 1,360 1,360 1,360
Total Equities 2,339 2,471 2,611 3,838 4,300 4,838
|Credit Quality
NPLs (Bt m) 210 335 487 440 506 582
NPLs/Total loans(%) 2.77 3.15 4.17 371 3.81 391
LLR/NPLs (%) 98 121 114 112 116 130
LLR/Total loans (%) 2.72 3.82 4.74 4.14 4.44 5.10
Provsion/Total loans (%) 2.68 5.53 6.83 4.95 4.50 4.50
|Growth Rates & Key Ratios
Growth in interestincome (%) 53.7 54.6 28.1 37 7.4 11.5
Growth in interest expense (%) 47.3 72.0 41.1 -4.7 1.6 7.6
Growth in non-interest income (%) 13.2 -13.5 8.0 -111 9.6 10.7
Growth in costs (%) 320 453 14.3 -12.9 8.0 10.0
Pre-provision earnings growth (%) 54.9 11.0 40.0 30.6 9.5 14.3
Growth in provisions (%) 92.9 194.9 51.4 -23.0 1.8 12.0
Growth in core profit (%) 43.7 -61.1 7.5 249.5 16.9 16.2
Growth in loans (%) 47.6 40.1 9.9 1.5 12.0 12.0
Yield on earn'g assets (%) 20.6 22.2 233 232 23.0 229
Yield on earn'g assets incl. fee(%) 24.8 23.4 24.0 235 23.6 235
Coston int-bear'g liab (%) 33 4.0 4.6 4.4 43 4.2
Spread (%) 17.3 18.2 18.7 18.8 18.7 18.7
Netinterest margin(%) 17.7 18.7 19.2 19.2 19.5 19.6
Cost to income ratio (%) 62.7 68.8 64.2 54.5 54.2 53.2
D/E (x) 2.8 3.9 3.9 26 25 25

Source: Company data, TISCO Research

Market Capitalization
THBm
USDm 121

4,005

Company profile

Ngernturbo (TURBO) is a financier that
specializes in small ticket-size vehicle
backed title-loan player. By the end of this
year TURBO total loan portfolio to likely
reach 11.9bn with a total of 995 branches
nation-wide 2025F. TURBO has a BBB- with a
stable outlook from TRIS Credit Rating.

Valuation

Target price of Bt1.94/sh based on 2026F
valuation (bullish case valuation of
Bt2.10/sh)

Risk

Risk factors include: 1) slower-than-
expected economic recovery, which may
hinderloan growth and raise NPLs, and 2)
rise in provision level as new accounting
policy factorin economic growth forecasts,
and 3) regulators lower interest rate ceiling.

Kanchan Khanijou
+66-2-633 6425
kanchan@tisco.co.th

o

wunewhimsaaduloamu

¢ a o v g v o
nNINY ‘Vl'difs]’ NN lﬂuﬁ?ﬂﬂiﬂﬂu

v v ¢ 2w a IS o 9 () { o ao 9 v o J v @y 1
TenannngueIuTEN {umes 1y $1ia (WIFU) ﬁaﬂnuﬂ’]iﬂﬂﬂjﬂymﬁﬂ’]ﬂﬂﬂi‘H“Vlrdﬂﬁﬂ'W’ﬂﬂﬂinJlLﬁZﬂﬁLﬁui]"lﬂﬂﬂaﬂ‘ﬂiw&ﬂﬂﬂﬁnclu

*** This is translation version, Please see original in English version ***

30 September 2025



