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IMPORTANT DISCLAIMER:

None of the Company makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this
document or otherwise made available nor as to the reasonableness of any assumption contained herein or therein, and any liability therein (including in
respect of any direct, indirect or consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as,
a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy,
completeness or correctness of the information contained herein Furthermore, nothing in this document should be construed as constituting legal,
business, tax or financial advice.

This document is a summary only and does not purport to contain all of the information that may be required to evaluate any potential transaction and
any recipient hereof should conduct its own independent analysis of the Company, including the consulting of independent legal, business, tax and
financial advisers The information in these materials is provided as at the date of this document and is subject to change without notice.



FY24 Key Highlights
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- Despite a challenging year and 
a contraction in the car market, 
FY24 service revenue achieved 
+6.0% with growth in gross profit, 
driven by organic expansion.

- Strategic Investments for 
Growth: Increased costs and 
expenses reflect proactive 
investments to support market 
expansion in the coming year.

- Market Leadership: TQM 
remains the leader in non-life 
insurance, with motor insurance 
as a key driver.

- Diversified Growth: Non-motor 
segments (life, home, health, 
corporate) will drive overall 
expansion.

- Easy Lending expands in low-
risk segments for sustainable 
growth

- New M&A to drive expansion 
and profitability



Motor Insurance: #1 with profitability
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• Higher Renewal Rates: Over 70% retention, supported by 

automated renewal via SMS, Line, and TQM24 app.

• Market Share Expansion: Target low-penetration segments 

(older cars, extended warranty, Class 2+, Class 3).

• Digital Sales Growth: Enhancing online platform.

• Productivity Gain: Leverage voice-to-text and AI to streamline 

operations.

Life
+3.1% YoY

Non-life
+0.6% YoY

Growth
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Life and non-life insurance market in Thailand

599,810 613,812 611,106 633,202 653,029 

252,618 262,746 274,216 284,865 286,505 

2020 2021 2022 2023 2024

Life Insurance Non-life Insurance

Source: Office of Insurance Commission (OIC)

127,356 128,772 
135,773 

141,060 140,735 

2020 2021 2022 2023 2024

Voluntary motor insurance market in Thailand

Un
it: 

TH
B 

Mi
llio

n

TQM’s FY2024 core revenue grew, mainly driven by 
motor insurance with key factors including:  

-0.23% YoY



Create group synergy with enhanced return and future growth
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Insurance Solution Financial Solution Technology Platform

B2C B2B
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• Outpacing market growth 

with motor insurance as a key 

driver

• Expansion opportunities in 

non-motor and life insurance

• Cost Efficiency supported by 

8,000+ service points 

nationwide

• Lead Generation: Leveraging 

My Group’s outlets to drive 

new customer acquisition.

• TQR, True Life, True Extra 

show continuous growth with 

>40% net profit margin

• TQD and TQC  are beginning 

to yield returns following their 

development phases.

• Prioritize managing risks 

over aggressively expanding 

the loan portfolio.

• Insurance Premium Loans: 

enhancing customer 

affordability to drive 

insurance business.

• Selective Lending: 

Emphasize lower-risk 

secured loans for 

sustainable returns.

• BUILK Performance: 

Improved results driven by a 

focus on higher-margin 

segments.

• Other subsidiary also 

demonstrated enhanced 

performance.

• True Life is poised for value 

realization through an IPO.

Special 
segment
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Assets: Outstanding loan

Business updates

Financial Solution

• Our premium and secured loan portfolio

continues to grow according to plan,

supported by an expanding range of financial

products.

• Our strategy is to keep car title loans

under 5% of our lending portfolio.
Cumulative loan since 4Q21 have exceeded 6 billion baht.

In 2024, new bookings surpassed 3 billion baht, 
with 84% attributed to insurance premium loan. 

+83% YoY
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THB Million

84%

1%
14% 1%

Premium 
loan

Secured 
loan

Car title 
loan

Current 
portfolio

Personal 
loan



Outlook

Strategy

Strategic 
direction Sustainable Growth Customer Happiness

Target Premium target in FY2027
THB 50,000 million 

Average of approx. 5-10% revenue growth in 2025

1
Finding Potential 

Partner

2
Turn 

Competitors
into Partners

3
Technology 

Transformation

4
Artificial Intelligence 

and 
Data Driven

5
Human and 

Culture

6
One Customer 

Multiple 
Products

7
M&A

77



Financial Highlights
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FY24 Revenue

Gross profitQuarterly revenue THB Million THB Million
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4Q24 GP -8.6% YoY
-11.2% QoQ

4Q24 revenue+2.2% YoY
-2.8% QoQ

Normalized revenue excludes
- Revenue from COVID-19 insurance commission in Q1-Q3/21: 20, 125 and 19 Million Baht, - TQR’s provisional reversal in Q2/21: 27 Million Baht, 
- Gain from bargain purchase in Q3/21: 64 Million Baht 9

FY2024 total income reached 3,991 MB, reflecting 
a 6% increase, driven by commission revenue.

In 2024, gross profit grew by 1.4% YoY to 1,978 MB, 
with a GPM 51%.
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FY24 Net profit

Quarterly net profit Quarterly net profit – owners of parent

214

278
270

228
236

195

213

242

209

192

209

249240

207
225

190

1Q 2Q 3Q 4Q

10

4Q24 net profit -23.0% YoY
-15.5% QoQ

4Q24 net profit -18.7% YoY
-16.6% QoQ

THB Million THB Million

Our FY2024 net profit - owners of parent is 811 MB, 
with an NPM of 20%.

FY2024 net profit increased, with an NPM of 22%.



8%

92%

A breakdown of TQM’s revenue model

THB 3,991
Million

Note
(1) Other revenues include interest income and others
(2) The maximum regulated life insurance commission rate is 40% 
(3) The maximum regulated motor insurance commission rate is 18% and fire insurance commission rate is 23% 

Non-life insurance³

Life insurance²

Commission revenue remains our primary source of income.

56% 58%

42% 40%

2% 2%

FY23 FY24

Revenue by type (%) 

Commission Revenue Service Revenue Other Revenue

3,757 3,991
THB Million

+6.2% YoY

1
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49%
62%

47%

49%
37%

50%

2% 1% 3%

4Q23 3Q24 4Q24

Commission Revenue Service Revenue Other Revenue

928 975 948

Revenue breakdown

Revenue of TQM by type (%) 

The revenue mix may fluctuate slightly
between commission revenue and service
revenue quarterly, but on a yearly basis, the
pattern remains stable, with commission
revenue as the primary contributor for TQM,
followed by service revenue and other
revenue.

Key Summary
THB Million

+2.2% YoY

-2.8% QoQ
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418
464 476

4Q23 3Q24 4Q24

Service costs increased in tandem with the growing revenue

45.0%
50.2%

4Q23 4Q24

THB Million

+5.2%+13.9% YoY

+2.6% QoQ

Service cost Service-cost-to-income
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195
218 221

4Q23 3Q24 4Q24

Administrative expenses grew with revenue, driven by expansion and 
more promotional campaigns.

THB Million

+13.3% YoY

+1.7% QoQ

+2.3%

21.1%
23.4%

4Q23 4Q24

Admin Expenses Admin Expenses to Income
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218 212

177

4Q23 3Q24 4Q24

Net profit – owner of parent

Net profit margin – owners of parent  FY2024 = 20.3%

THB Million

Net profit – owners of parent FY2024 -0.7%

-4.8% YoY

23.5%

18.7%

4Q23 4Q24
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-18.7% YoY

-16.6% QoQ



Net profit

247
225

190

4Q23 3Q24 4Q24

Net profit margin: FY2024 = 21.6%

THB Million

Net profit: FY2024 +0.3%

-6.6% YoY

26.6%

20.0%

4Q23 4Q24
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-23.0% YoY

-15.5% QoQ



Overall TQM performance in FY24

16.6% 15.4%

FY23 FY24

26.7% 25.6%

FY23 FY24

0.67 0.65 

FY23 FY24

1.36 1.35 

FY23 FY24

21.7% 20.3%

FY23 FY24

Net Profit Margin – owners of parent 

22.9% 21.6%

FY23 FY24

Net Profit Margin
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D/E Ratio

ROA ROE EPS (THB per share)



2.7%
1.6%

2.5%
3.1% 3.5% 3.7%

0.33
0.5

0.73 0.7
0.5 0.45

0.55
0.58

0.5 0.5

0.5 0.5

2019 2020 2021 2022 2023 2024
Interim Year end

Dividend and price performance
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Historical share price (at new par)BoD approved a year-end dividend of 0.50 THB per share for FY2024

With consistent dividend payment, the dividend yield becomes more competitive at 
the current share price, as well as lower P/E ratio. 

Dividend Payout according to profit 
from annual performance

Note: 
1) Dividend policy: not less than approx. 50% of its operating profit from separate financial statement after income taxes and 
retained earnings. 
2) Dividend payout in 2019 - 2021 were re-calculated at new par.
3) Dividend are paid twice a year.
4) Dividend yield based on year-end price in 2019 – 2024
5) The year end dividend payment for FY 2023 THB 0.50 per share is subjected to shareholders’ approval on 25 April 2025

0.88
1.08

1.23

(THB)

(THB)

15.00

1.20

Dividend yield

Data as of 5 March 2025
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1.00 0.95



Application:
TQM24

Line OA:
TQM Insurance Broker

Click or scan the QR code for more details

Investor 
Presentation

https://onelink.to/7eadn5
https://page.line.me/tqmbroker?openQrModal=true
https://hub.optiwise.io/qrcode/o6m76


Investor Relations Contact

Ariya Silakorn
Chindanai Phithaksak
Tel: +662 119 8888 ext. 5095
Email: ir@tqm.co.th 
Website: www.tqmalpha.com
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