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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Total revenue (Btm) 1,856 2,559 3,856 5,545
Total expenses (Btm) 1,312 1,734 2,747 4,027
Net profit 544 825 1,109 1,518
Spread 16.6 17.9 18.0 18.0
Net margin 29.3 32.2 28.8 27.4
EPS (Bt)-Basic 0.33 0.39 0.52 0.72
EPS (Bt)-Fully diluted 0.33 0.39 0.52 0.72
Growth (%) 50.0 18.2 34.2 36.9
PER (x) - Basic 62.1 52.6 39.2 28.6
PER (x) -Fully diluted 62.1 52.6 39.2 28.6
DPS (Bt) 0.13 0.20 0.27 0.37
Dividend yield (%) 0.6 1.0 1.3 1.8
BV/share (Bt) 2.41 2.67 2.99 3.43
P/BV (x) 8.5 7.7 6.9 6.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Interest income
Interest expense

Net interest income
Non interest income
Non interest expenses
PPOP

Provision charges

Net Profit

Interest Spread
Operating cost/income

D/E ratio
Source: Company data
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