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BUY

Last Traded Price ( 10 Nov 2016): Bt44.75 (SET : 1,514.26)
Price Target 12-mth: Bt88.00 (37% upside) (Prev Bt50.00)

Potential Catalyst: Overseas operating performance, new overseas
The L investments

At present, it has presence in five countries outside Thailand.
GL now has investments in Thailand and five other countries,
including Cambodia, Laos, Indonesia, Myanmar, and Sri Lanka.
The company is now operating three key businesses, i.e_ hire
purchase, asset-backed loans, and microfinance. Its unique
Digital Finance Platform, which was developed and first

Potential Catalyst: Overseas operating performance, new oversg
investments
giffer: Our valuation method

Analyst
Thani):mee SATIRAREUNGCHAI, CFA +662 657 7837 implemented in Cambodia, is very successful and has now been
thaninees@th dbsvickers.com used in, and will also be applied to GL's operations in other

What's New countries.

39

QY ITRUST



EXHAFQI/GLAF A B2

—_ -

4 N
> GLALS| odXl| AM&E==2 770=
> 201730 = MA 207 0o MIE =HE &

GLAt 22|A(F) X 22H(2)

(HEH~GL=AH QI H| =LA

D Ol Digital Finance A& 0| A
X=X 8| Elil=, €71, HEC|Of,
ot A, OQFOf, Q1| A[O},
22|Z7t 5 77H=0 E5H

OfZ 2|7t s/ E 1370=0
AH|XF 280HITE 82 GLO|

i...m..... E—— SRR B =LA BHZS 2O A|A
e SO o M7 2074 =0l At NSt
e e e |+ (B 2hZE |0t} OLEL|AlO}
e T T s aton A SOIMel 7|E ALl GE O
e s e MEZ2 M&AHZO| C3f| T2

" yoar

MESE L2 0| 2T~ (2 E)

GLA}F 2017EH1E4YLX 4

(Y JITRUST




> JEHAEOIAIOZ EQSQl GLAF A2 6.43%

+ HBFAS 1 98.1WDH
o NZpA|ZETL 53 49HHOF Ol (2015 122 30 13 =18HIE)
o X HETL 11829 80uHDE A(20161H 122 30 13 =57.25HIE)

ChaXte  of1309f ol EL440[ 2 ]

1 GLAF M2HARXY ol 2+
1. 20154 52 30,000,0000/=2 ZH2{ 0|8 : 5% Ol & 201514 122 30 =AMz}
2.20161 8% 130,000,0000]|= SH3{ 0|8 : 5% Ol&9tz

3.2017 29 50,000,0000|= g 0|2 : 5% OlI0A




i~
=
0
-
on
=
P,
©




ol

ol
80

ol
<
ol
80

)l
00

0
H

o |

ol

00
o
i

0.

J-GAAP

ol

ol
g0

ol
<
ol
80

12

250

o
—

200

150

198

100

50

0
FY2016

FY2017

FY2017

FY2016

1Q-3Q

QY ITRUST

1Q-3Q

1Q-3Q

1Q-3Q




)\ 3 3
ar _IIIIIIIIIIIJ
_ -
3 e m“w
|
Lo ________E
. ™
Sl ar
T = © 5 @
ol ol
Wl =| 80
~ | &b
= —= 80 ~
KF > A ~ 29
_ or| of o
o o & | <
of —0)| @
O mmﬁ 80 <t N O o OV T N O
__o.__nl — — —
ol = O il
&0 _.A:Dmﬁ = o
: Qlﬂuomo IH _
ol uAI_EoQ = | ~
St I IR { (R TIReS N
ol Mon_l_,nlo_l L
801 | ol i) B
B A_nz._._mmo <l ©
DH mwO_m.o ol
== 50 — 80
= O._o— o
O3 2 || < -
el N o — Q) — =
> Rl < | ~o g
ol | Hrunr ||~ -
0K =
:D = = 10J
A A A 3 g & g & °
| —




|

—

o 2

340

> 400 HIE A2 X

\IIIIIIIIIII

QY ITRUST .

80 of
KH o
. b3
o 80
— H o
ol ™
o
—i
ol
< O O O O O O o o o
o_d O N O 1N O 1 O IWn
< o0 NN+

o
i

0.

=l oy W
foo) =]
o =
o =

g -
=




N B N
oo |- -
_ =z e o 92,
ol Koz =D
1| 0 o
M M — ol m T
A S .
0 — Ps
Rl = | @
9 KH |
= s
OF KO H o
= oll =) < o
Wey | T o
O — ~
= oM |
ol =) | au 0=
HI | 22 | ™ T B
= = OF x|I 8 % ”mﬂ
Wl | s8 | o "=
A | B2 (g -
=1 ~ 10
KH iy <
~ | 2
i LIS % e
0 - ol S i .
ol | m® ’ :
— EIS S
0o {{J 3D
il o 80 S S 2 S 3 3 3 o g
\_ _J
0.




Sf==sAME/EE01S 240 1 F2| SHA
4
20158 32J|0ll Aldet 2 S0 HZ2ZF0|=0 S&F= 01&
20164 128 A8 F2| SZ & &H= o5 49
\.
| J-GAAP | FO| FHA0 A0 OIX= & S

| I\ g | 2016H% 3QSH ]
9 802! ol WA 119 MA 22
I . BT B
" 4
FY2017 1Q FY2017 2Q FY2017 3Q
e

JTCK,JTSBOIZ= Al FY2016
2015/03¢ 7 FAEH FALH FAEH

0| ool ol




( _ _ _ _ L
> o3 de Fs¢EEHE £ WISUHE S M32lasE S Al
S A7 LYDWS SS A O 0I5
f HA0=2=22l £t =5 H 2ot
HAUE22 Hz0=2=2c NIM(2=0l Xt OF&!)
18.06% 2.71% 2l sd

2.62%
2.59%
16.08% $.49%
2.37% 476 482
15.60% 02.360/0 2.30%

389 381 390 384 O

2015/ 2016/ 2015/ 2016/ 2015/ 2016/
6 9 12 3 6 9 12 6 9 12 3 6 9 12 4~6  7~9 10~12 1~3 4~6 7~9 10~12

QY ITRUST




N
}
S

J
y N
— o
N
m oJ

TA
Mna Wk
=0
"0
w O
=
o)y
n0 = ol
Ok  zp M
o~
O oOx
5 X
o o<
N JHOoH
RIS
i L K
ao_u EI., AI
W <ol
= @b
KO o)
WXR
ol 0 o1 Mw
= J =) O
=0 0 0l =2
[ Ko K
o) O K <
f> A >\

30,000

ujo 7l

Klo
= H H !
e o0 ¥
~ %00 —
LA M,I_. 530
A== =
Koo b WK QK
I R H I3 om
ol oo T S
| | L} L}

o
S
<
LN
~

(20%3k3i%)
PRI EERE

A H|XF O A2

(20%0]| A})
QY ITRUST

(20%0]|4)

{

20,000

12

9 12 2016/3 6

2015/6

&)
[e0)
©
o))
)
o




(. _ _

> B AUESE2 A28 sS 8 & BHE 88 =2,4109)
> 0l9==1t2 29 = Jdol R = A= =8

> A ot=AIE ASED (AN SEHAS Scl)l flol (S el

2N A= 2 N Chel o
2,900 —
/ JT7{m| &t
2,618
WITH=ES 2,460
2400 ~ MITHONMZ2H
' 2,154
2,012
1,893 2,058
1,900
1 585 1,645 i ar mF
1,409 1,508 1,493 " . avg 1,958
1,400 1,284 1,364 avg 1,708
1,166 | -
_VI .5l B | ava 1.389
avg
900
400

10 11 12 16/01 02 03 04 05 06 07 08 09 10 11 12

: 121 =0.09689 @JTRUST 50




-
> UHAHE 8= 200 &2 3Q & 87 = &9 24,0564 &
\_
CH= Abot &R Z=0| col : olgl

29,000
27,000
25,000
23,000 < P __av -
21,000
19,000
17,000

0

10 11 12 16/01 02 03 04 05 06 07 08 09 10 11 12

;12 =0.09689
H¢ = 32 =% HEX &, @ J TRUST 51




S 13 =0.0968¢

=302 0l&af AXHz

S22 ALY /OIS KA &toH &8 A= =0
(. Al O] © 2Tl 3 o =
> AAFH AL R0 = St
> 9ils =0 ¥
f Z=Cl J|Bto| = Aol &
HESS/INIILO S HATH L AR S X0 &Sl : ote
PR RPALO I AISHA  r O QU ES A —e—KE
30,000 45 0o, 20.00%
18.00%
25,000 78° 16.00%
20.000 14.00%
12.00%
15,000 10.00%
10913 24027 8.00%
10,000 76% 6.00%
5 000 4.00%
2.00%
0 0.00%
15/ 16/
01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12

QY ITRUST .,




ol
H
il
010
>
2
i
W
N
ER
N
>
N
pa

St=S&AE 2 A 20164 12 ~128 A=
645

257 & 1204 & 134 & 5114 &
258 & 1219 & 134 & 5139 &
251 & 934 & 105 & 4492 &
1.45% 1.59% 2.43% 1.64%
18.69% 11.28% 7.54% 12.61%
14.23% 17.86% 12.05% 14.23%

e 2o osee @ JTRUST .




52 H AL =X ALY
( _ )
> 20U ol St=Ro| HE2M = INO.1, HS
> BE-AHIA BEC JIAGE HEE, |0 BES, W04 O,
| EFIEFEOE S OHEC 5 R0 1S XX )

BRAND AWARDS

2017 CHEIRIS AR Cifa)

QY ITRUST .,



st=2 H G AIS =& AlY
4l N\
> 20154 128 TABGEE, 4
> 20164 12&€ THIGSEAA, 24t
\_ J
20160 =HH=2=SH {4 =z 22UZS AR OLELH
I
> Z22 ME AUE ASE EA S
> HHAMT O CiE0| Zass
> LYTHAES S hAS B2 01 JT0igE
HOEE .
MBS v

E@Eal H5.0%~N27.9%

YESHE O 1A%
B HYHE Sle
SHISH 29 e S
AP 0 ) -

AU B 2016 01 A7
BUSINESS

DAILY

FINANCE

STOCK

AWARDS




n0

uin

ol

fr

ol

-
1o

[HO

ol
00

u

o |

L

ik
KJ

10k

100

)
U

H

)
U

4Ar

0
KIO

L
=
)
-J
@)
=

QY ITRUST .,







J|El/Facebook

(> 2016E 102 JESIAE ZAl Facebook L= h
> 2SS U HXFEE HI25610 LB AHIXS0| GAHY S)1A2 A2

ot IR/PRZ OIHANIEE &

> J|EgdEEBaF OtLlet AIEHHIOIHE 29 HE8 F, otM4d =2 Facebook=
\__Al&F .
Facebook
0 THAEGRZ f)
CEZHO/\1+6MIEE+IH| ®EHAED AHHE
— () o o J Trust Co. Ltd. — —_ _
Ol_l E‘I -,;’r Congratulations to our bank in Korea! @ %l" J—L)I-E:I ﬁ&! , jl E|—A|-&
K s= Al
S~ S TIAIE L
QRZEE

Ki facebook

QY ITRUST



4 )
> B &H €0 2ol 2840FEE D80l T2 TP HS
&l Al
\_ .
== 2
ROK PointClub | emiar | e (wanss
Nl SRSk TS TCHEBOMELLS! i i Z _"""O| '_I
WY & ha— K& A DL TIA IR ESQC—'_ OI S ER0otd /=
164iD¥ 7 h 2~ KEANLT 'J?H;M"Wm,” ‘ .m’:’ B I EHQ
AR A Y o0 ) Y \l I, ,Ln ELCANLT. TR M %
&= ot Y FREIEQIE
JIZE 5,000 0IE A=
stepl step2 step3d =
ot g g | $2017H6F Sl SB0E

#20178 32 & &M ==F 20 I MO AALL NS EOf R = @ J TRUST 59



w%
20
R

KJ
@

—r

~J
&J
@
A

ol

ol

50|

io]
]

aJ
ar

Ok
aJ

=T
<l

7
IH
™

oK

il
of

ol
80

-t

~J

&)

QY ITRUST
60




JIEF / ZEC

o=, Xl 0l=

> =P 3&J| 24FH SEO0| VA
AN=Ho d& Jjgre] ddlE =48

> Y| LS =SHZE SEOAIOEsAIE2] J| X0l sl &~ &

?_‘Ijl &

02t

QY ITRUST




APPEND I X




A &)

F

n0

IFRS (

ol

ol
g0

ol
<
ol
80

80

700

69
3Q

2Q

FY2017
1Q

o o o o o o o o
N O LN <t ™M o —
|
|
| <
_ N
|
|
o o o o o o o o o o e o e o e o e e e
(o)
(@)}
i
- =
9 o
— &
[N
o o o o o o o
o o o o o o
O LN < ) ~N —

QY ITRUST .




DIIA 2SR HEEE
=J| 01

QY ITRUST _,




32| 2R /HIOHE H

| IFRS (2A

I—I)

—

O

e

!
ou
Ul
>
1%

st== At

OIAIOIS S AL

r

F

U

S XA

% HI =S = A

(o]
=

HI=S A&

SOl

EIEIOIBE AFR

1Q-3Q
FY2016

77

2014

1Q-3Q
FY2017

68<

2024

103

AH

|

161

174

631

X0
ol —-9<f ol
ul +1< 2l
ol +15<1 all
oll +514 ol
ol -6 ol
ol +52 ol
ul +58<] ¢l

QY ITRUST .




3= Z2LHR /HIUHE H0|

IEGEEEE

e
[
ol
010
=
e

st== At

OIAIOI=S S AE

O
in

S XA

HI=S A&

1Q-3Q
FY2016

1Q-3Q
FY2017

+79<

*BlSEAE

HI[EH: ZAE - Al

QY ITRUST




Z X HIOIEf =01 2015.04 7 2017.01 <K< HEX >

2l0let e
H 2= =SAMY S
2E2s ------------
MERES &M .
20178 € 548 558 569 597 624 649 683 712 763 774
2016E & 6 7 14 20 21 28 38 48 63 77 92 121
20178 € 145 156 186 212 240 264 287 317 373 386
]
42 52 62 72 82 CE 10 e 128 12 22 32
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B X01E =Hots S22 2UESLELNI 2} X0 ASUICH
A

ZMESLEENE2 20169 3 CI0IE = 2015% 12& BSOIAN & °f =1/ Of

C}G
PT Group Lease Finance Indonesia (GLF) ---------- a3z

GLFIZH 2 20155~ |
20178 &= - - - - 102 179 223 328 462

BJICHE &+ (GLFIZH ) 2016 — —
== = 201791 = = = = = 25 91 132 232 359 |

QY ITRUST

;0]




QY ITRUST

QY ITRUST




