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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 6,656 6,408 12,176 15,828
Growth (%) 35.2 -3.7 90.0 30.0
PPOP (Btm) 1,064 1,438 2,051 2,743
Growth (%) 10.5 35.1 2.7 33.7
Net profit (Btm) 118 583 989 1,354
EPS (Bt) 0.11 0.49 0.69 0.95
EPS (Bt) -FD 0.11 0.46 0.69 0.95
Growth (%) -52.6  325.7 49.1 36.9
PE (x) 194.6 44.6 31.5 23.0
PE (x) - 200.0 47.0 31.5 23.0
DPS (Bt) 0.08 0.29 0.46 0.63
Yield (%) 0.4 1.3 2.1 2.9
BVPS (Bt) 2.33 6.03 5.49 5.73
P/BV (x) 9.3 3.6 4.0 3.8
Par 0.5 1.5 2.5 3.5

Source: Company data, FSS estimates

Close (15/02/2016) 21.80
SET Index 1,288.40
Foreign limit/actual (%) 49.00/49.00
Paid-up shares (million) 1,525.39
Free float (%) 33.11
Market cap (Bt mn) 33,253.40
Avg daily T/0 (Bt mn) (2016 YTD) 388.60
hi, lo, avg (Bt) (2016 YTD) 23.20, 18.10, 20.57
Source: Setsmarts
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Transform to new GL, new business model and new market
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest income
Others

Total revenue
Interest expense
Operating income
SG&A

Operating expenses
Pre-Provision profit
Provision expenses
Operating profit after
provisions

Pre-tax profit

Tax expense

Net Profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loan

Cash

Investments
Foreclosed assets
Total current assets
Deposit used as collateral
Lending to sub com
Fixed assets

Other assets

Total assets

ST borrowing from banks
A/P

Current liabilities
LT borrowing
Debenture

Other liabilities
Total liability

Paid up Capital
Share premium
Other premium
Appropriated R/E
Unappropriated R/E
Shareholders' funds

Source: Company data, FSS research

2013
1,258
213
1,472
146
1,326
363
363
963
344

619
305

65
240

2013
4,922
321

0

21
2,762

71
340
5,497

1,939
3,098

3,235
512
934

72
715
2,261

2014
1,676
186
1,862
250
1,612
548
548
1,064
495

569
138

20
118

2014
6,656
357
0

24
3,759

101
489
7,272
250

2,949
3,860
488

4,758
543
1,084

72
775
2,514

2015
1,898
565
2,489
267
2,222
784
784
1,438
357

1,081
726
143
583

2015
6,408
1,045
0

33
6,770
0

605
116
398
10,765
349
46
2,176
2,062
494
10
3,184
714
4,255
981
77
1,284
7,581

2016E
2,695
902
3,596
430
3,166
1,115
1,115
2,051
465

1,587
1,237
247
989

2016E
12,176
1,000
0

30
11,585
0

0

128
300
16,683
600

40
3,316
7,500
500

10
8,826
714
4,255
981

77
1,531
7,857

2017E
4,061
1,037
5,097
774
4,323
1,580
1,580
2,743
700

2,043
1,693

339
1,354

2017E
15,828
1,000
0

30
14,777

140
360
21,329
400
44
4,123
8,500
4,000
10
13,133
714
4,255
981
77
1,870
8,196

(Bt mn)

Growth (%)

Gross loans

Total assets

Operating expenses
Provision expenses
Pre-Provision profit

Net profit

Profitability (%)
Operating cost / income
Yield earning assets
Cost of funds

Loan spread

Net interest margin

Net profit margin

Oper income/Total Assets
Oper expenses/Total Assets
ROA

ROE

Asset quality (%)

NPLs / Total loans

NPLs / Total assets
Provision expenses/Loans
Accum provisions/gross NPLs
Capitalization (%)

Loan to borrowing funds
Total liabilities/Total equity
D/E ratio

Per share data (Bt)
Shares in issue (mn)
Report EPS
Pre-Provision EPS

BVPS (Bt)

DPS

DPS/EPS (%)

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2013

48.9
57.8
45.5
659.4
49.2
(32.8)

-27.4
32.84
-5.97
26.87
29.04
16.3
241
6.6
5.4
12.5

3.7
3.3
-1.0
-96.8

363.8
1.4
1.4

1,025
0.23
0.94
2.14
0.02

7.3
3.0

94.8
94.8
2.1
0.1

2014

35.2
32.3
50.9
44.0
10.5
(51.0)

-34.0
31.55
-6.50
25.05
26.84
6.3
22.2
7.5
1.8
4.9

2.7
2.5
-1.0
-96.8

275.9
1.9
1.9

1,053
0.11
1.01
2.33
0.08
71.8

4.0

200.0
200.0
2.3
0.4

2015

(3.7)
48.0
43.2
(27.9)
35.1
395.1

-35.3
31.27
-7.11
24.16
26.87
23.4
20.6
7.3
6.5
11.5

2.8
1.7
-1.0
-96.8

189.6
0.4
0.4

1,427
0.46
1.01
6.03
0.29
61.6

5.0

47.0
47.0
6.0
1.3

2016E

90.0
55.0
42.1
30.3
4.7
69.7

-35.2
30.41
-7.47
22.93
25.56
27.5
19.0
6.7
7.2
12.8

3.3
2.4
1.0
100.0

124.4
1.1
1.1

1,525
0.65
1.34
5.15
0.43
66.5

6.0

33.6
33.6
5.2
2.0

2017E

30.0
27.8
4.7
50.7
33.7
36.9

-36.5
30.30
-7.20
23.10
24.52
26.6
20.3
7.4
7.1
16.9

2.5
1.9
1.0
100.0

101.0
1.6
1.6

1,525
0.89
1.80
5.37
0.59
66.5

7.0

24.6
24.6
5.4
2.7
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