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1. Company Overview
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Founded as 
BAF (Thailand) 
Co., Ltd. 
by Mitsui & Co., 
providing hire-
purchase loans 
exclusively for 
Yamaha 
motorcycles

Expand to cover 
other brands, i.e.
Honda, Vespa, 
Kawasaki, Suzuki

Mitsui sold 
shares to COM7, 
Synnex and 
other minority 
holders

▪ Changed name to 
Next Capital Co., Ltd.
▪ IPO on Nov. 9
▪ Key shareholders: 

COM7 33.9%, 
SYNNEX 26.7%

▪ Successful raised 
THB2,025m with right 
offerings (RO) (Jun)

▪ Start Hire-Purchase for 
Used Trucks (Jul)

▪ Key shareholders: 
COM7 34.3%, SYNNEX 
27.0%

Company history

Aug 
2004

20222019 20202014 2023 2024

▪ Apr’23 start operation 
subsidiary as Next 
Money Co., Ltd

▪ Start Title Loan Used 
Truck (Apr)

▪ Start new product: 
Title Loan MC (Jul)



5Page

NCAP business today

Next Capital PCL. (NCAP)

HP MC

Insurance
• Motors
• PA, PA+
• Credit life

HP Truck

Next Money Co. ltd.

100%

Title loan Truck Insurance
• Motors
• PA, PA+    

Title loan MC 
(Jul’24)

(5.2% loan OS)
(No new contract 

since Jan’24)

(94.4% loan OS)

Registration 
service

(0.4% loan OS)
(No new contract 

since Jan’24)
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2. Financial Highlight
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4,192 

5,675 5,807 

4,514 4,177 

-

66 
656 

635 

-

-

52 

48 
4,192 

5,741 

6,515 

5,197 

4,182 

2021 2022 2023 9M 2023 9M 2024

TL-MC TL-Truck HP-Truck HP-MC

New lending
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New loan amount % New loan portion

*HP-Truck start on Jul-22
**Title loan truck start on Apr-23
***Title loan MC start on Jul-24

(Unit: Million Baht)

+37%

+13%

100.0% 98.9%
89.1% 86.9%

99.9%

1.1%
10.1% 12.2%

0.8% 0.9%

2021 2022 2023 9M 2023 9M 2024

TL-MC TL-Truck HP-Truck HP-MC

-20%

4,192 

5,675 5,807 

1,447 1,278 

-

52 

-
4,192 

5,741 

6,515 

1,447 1,281 

2 21 2 22 2 23 Q2-2024 Q3-2024

TL-MC TL-Truck HP-Truck HP-MC

-11.5%

3

0.1%

3
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5,492 7,375 
8,550 8,786 8,985 8,963 

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

OS A/R amount - HP MC

122,416 160,623 
181,701 186,952 192,032 195,201 

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Active accounts - HP MC
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AR Portfolio

Outstanding A/R amount Active Customer account

+34%

+16%

+3%

+31%

+13%

Outstanding A/R amount Active Customer account

(Unit: Million Baht) (Unit: Person)

(Unit: Million Baht) (Unit: Person)

*HP-Truck start on Jul-22    **Title loan truck start on Apr-23 **Title loan MC start on Jul-24

-0.2%

+6% YoY +9% YoY

-7% QoQ-11% QoQ

+3% +3%
+2%

+2%

637 
651 630 592 551

42 45 45 
45 

42 

679 696 675
637

593

Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024

Active accounts - TL Truck Active accounts - HP Truck

667 
659 612 

550 
492 

45 47 
45 

43 
39 

711 706 
656 

593 
530 

Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024

OS A/R amount - HP Truck OS A/R amount - TL Truck
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Revenue & Expenses

Total Revenue Total Expenses

(Unit: Million Baht)

311 454 482 499 

325 

489 499 502 349 

488 507 502 396 

490 495 

-
1,382 

1,922 1,983 

1,503 

2021 2022 2023 2024

Q1 Q2 Q3 Q4

217 
372 304 

461 
232 

472 
444 

443 
257 

468 
464 

424 

286 

400 
447 

-
992 

1,712 1,660 

1,328 

2021 2022 2023 2024

Q1 Q2 Q3 Q4

(Unit: Million Baht)

-1%

+1%

+3%

-8.6%

-0.2%

+52%

-4% QoQ
-0.05% QoQ

Q1/2023 : ผลกระทบ ECL ลดลง 93.4 MB before tax 



1 

74.4%
78.6% 77.7% 77.5% 76.5%

10.4%
9.4% 12.0% 12.1% 13.2%

15.2% 12.0% 10.2% 10.4% 10.0%

2021 2022 2023 9M 2023 9M 2024

Interest income from loan

Other income

Fee and service income

Interest income from hire-purchase

1,028 

1,511 1,541 

1,153 1,151 

144 

180 
237 

180 199 210 

231 
203 

155 150 
1,382 

1,922 
1,983 

1,488 1,503 

2021 2022 2023 9M 2023 9M 2024

Interest income from loan

Other income

Fee and service income

Interest income from hire-purchase

Page

Revenue Structure

Revenue Structure Income distribution

+39%

+1%

(Unit: Million Baht)
+3%
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53%

39% 42% 45%
39%

37%

52%
45%

43%
46%

10% 9% 13% 12% 15%

2021 2022 2023 9M 2023 9M 2024

Finance costs Provision & Loss Selling and administrative expenses

528 
671 692 

544 515 

367 

883 
751 

518 613 

97 

158 
216 

150 
200 

992 

1,712 
1,660 

1,213 

1,328 

2021 2022 2023 9M 2023 9M 2024

Finance costs Provision & Loss Selling and administrative expenses

Page

Expense Structure

Expense Structure Expense distribution

+73% +9%

(Unit: Million Baht)

-3%

Q1/2023 : ผลกระทบ ECL ลดลง 93.4 MB before tax 
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OD & ECL : Continued improvement in loan quality

Overdue ratio Provision (ECL)

(Unit: Million Baht)

308 

544 

440 451 456 434 

6 

7 - -
-

314 

544 

447 
451 456 

434 

5.71%

7.31%

4.83% 4.78% 4.76% 4.57%

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Management Overlay Allowance for ECL / Provision

% Allowance for ECL / Provision

94.81%
92.37%

93.57% 93.61% 93.68% 94.35%

3.77%

4.58%
4.03% 4.08% 4.09% 3.26%

1.42%
3.05% 2.40% 2.30% 2.23% 2.39%

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

NPL ( Stage 3) OD 2 -3 (Stage 2) Current -OD1 (Stage 1)
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23.5%

21.5%

17.6%
16.9% 16.4% 16.1%

3.8% 3.9%
4.8% 5.0% 5.1% 5.2%

19.6%

17.7%

12.8%
11.8%

11.3% 10.9%

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Interest Income Ratio Interest Expense Ratio Net Interest Margin (NIM)

Page

NIM declines due to EIR 23

Net Interest Margin (NIM)

Net interest Margin at 10.9%
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16.9%

5.3%

6.0%

3.3% 3.4%
4.0%

5.9%

2.3%
2.8%

1.5% 1.6% 1.8%

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Return on Equity (ROE) Return on Assets (ROA)

311 

165 

260 218 

139 

22.5%

8.6%

13.1%
14.6%

9.3%

-6.0%

-1.0%

4.0%

9.0%

14.0%

19.0%

24.0%

29.0%

2021 2022 2023 9M 2023 9M 2024

Net Profit Net Profit Margin (NPM)

Page

Net profit, ROA & ROE

Net Profit / NP Margin ROA & ROE ratio

+58%

(Unit: Million Baht)

-47%

-36%

+25%
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1,425 1,742 2,266 2,379 2,454 2,181 

1,879 
2,043 

2,485 2,199 2,307 2,484 

452 453 453 345 

464 
299 

329 395 304 271 
2,008 

4,230 

4,467 4,494 4,548 4,609 

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Chart Title

Equity

Other non-current liabilities

Other current liabilities

Debenture

Long-term Borrowing Loan

Current Portion Borrowing Loan & Debenture

2,257 
3,122 

3,822 3,948 4,045 4,067 

3,207 

4,306 

5,463 5,497 5,513 5,399 

252 

822 

635 392 412 325 

5,831 

8,360 

10,079 9,999 10,138 9,965 

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Loan receivables, net (>1 year)

Current portion of loan receivables, net

Other non-current assets

Other current assets

Hire Purchase receivable, net (>1 year)

Current Portion of Hire Purchase receivable, net

+1%

Page

Support by Strong Balance Sheet

Assets Liabilities and Equity

+27%

+22%

-1.7%

+43%

+34%

+38%

+111%

+9%

+22%

+6%

+22%

+30%

+21%

+1%

+8%

-11%

-2.1%

+0.5%

-0.8%

+1%

+3%

+1%

-11%

+5%

+0.3%

+2.5%

+1%

+5%

+3%
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1.91x

0.98x

1.26x
1.23x 1.23x

1.16x

2021 2022 2023 Q1-2024 Q2-2024 Q3-2024

Page

D/E Ratio

3.5x current covenant
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3. Looking Forward
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NCAP business Outlook

ภาวะเศรษฐกจิ ทีม่ผีลกระทบตอ่ NCAP

    + เศรษฐกจิการทอ่งเทีย่วขยายตัวตอ่เนือ่ง และภาคเกษตรบางพืน้ทีด่ี

    - กลุม่ปิดโรงงานบางอตุสาหกรรม เชน่ กลุม่ผลติยานยนต ์และเครือ่งใชไ้ฟฟ้า

    - ตน้ทนุทางการเงนิ และ หนีค้รัวเรอืน ทียั่งสงู

Macro factors

HP MC & TL MC HP Truck & TL TruckFee & Service

• Focus  ทีค่ณุภาพหนีโ้ดยเลอืก 
Dealer และพืน้ทีท่ีม่คีณุภาพดี

• ควบคมุปรมิาณการปลอ่ยสนิเชือ่
อยา่งเหมาะสมกบัอตัราดอกเบีย้ 

• จ าน าทะเบยีน 
Phase I : จากลกูคา้เกา่ NEXT 
Phase II : จากลกูคา้ทั่วไป

• หยดุปลอ่ยสนิเชือ่รถบรรทกุ และ
จ าน าเลม่ทะเบยีนรถบรรทกุตัง้แต่
มกราคม 2024 

• ควบคมุการจัดเก็บหนีท้ีป่ลอ่ยไป
ใหไ้ดม้ากทีส่ดุ

• บรกิารประกนัอบุัตเิหตปีุ 
1-3 ปี 

• PA, PA+
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Q & A
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