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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 27,304 28,920 31,813 34,972
Growth (%) 1.8 5.9 10.0 9.9
PPOP (Btm) 1,136 1,161 1,354 1,468
Growth (%) 1.1 2.1 16.7 8.4
Net profit (Btm) 704 749 874 933
EPS (Bt) 0.35 0.31 0.36 0.39
EPS (Bt) -FD 0.35 0.31 0.36 0.39
Growth (%) -5.4 -11.4 16.7 6.7
PE (x) 14.6 16.5 14.1 13.2
PE (x) - 14.6 16.5 14.1 13.2
DPS (Bt) 0.23 0.18 0.22 0.23
Yield (%) 4.5 3.5 4.3 4.5
BVPS (Bt) 1.93 1.89 2.07 2.24
P/BV (x) 2.6 2.7 2.5 2.3
Par 1 1 1 1

Source: Company data, FSS estimates

Close (27/10/2016)
SET Index

Free float (%)
Market cap (Bt m)

Source: Setsmarts

5.10
1,498.36
Foreign limit/actual (%) 49.00/5.23
Paid up shares (million) 2,416.23
26.98
12,322.76
Avg daily T/0 (Bt m) (2016 YTD) 53.07
hi, lo, avg (Bt) (2016 YTD) 6.20, 2.90, 4.27
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest income
Others

Total revenue
Interest expense
SG&A

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

Pre-tax profit

Tax expense

Net Profit

2013
2,111
286
2,397
917
255
2,397
1,173
1,023
269

754
955
201
754

2014
2,397

357
2,754
1,072

353
2,754
1,424
1,136

432

704
897
193
704

2015
2,361

420
2,782
1,016

408
2,782
1,425
1,161

412

749
945
197
749

2016E
2,484
504
2,989
958
441
2,989
1,399
1,354
480

875
1,110
235
874

2017E
2,715
555
3,270
1,054
485
3,270
1,539
1,468
534

933
1,197
263
933

Balance Sheet (Consolidated)

(Bt mn)

Gross loan

Cash

Investments
Foreclosed assets
Fixed assets
Goodwill

Other assets

Total assets

ST borrowing from banks
ST borrowing from others
A/P

LT Lia matured in 1Y
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
26,833
183

0

30

53

18

118
27,293
5,595
1,060
294
2,354
1,671
12,737
347
24,070
1,611
320

110
1,182
3,223

2014
27,304
204

0

83

54

16

135
27,864
4,972
1,047
200
2,541
634
14,180
399
23,985
2,014
320

0

146
1,400
3,879

2015
28,920
164

0

85

95

13

154
29,501
6,177
1,144
270
5,586
1,404
9,989
349
24,937
2,416
320

183
1,645
4,564

2016E
31,813
100

5

90

96

16

200
32,394
7,000
1,100
260
2,500
1,200
15,000

27,060
2,416
320

227
2,041
5,004

2017E
34,972
100

5

94

97

16

200
35,564
5,200
1,300
300
2,500
2,200
18,200

29,700
2,416
320

273

2,403
5,412
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(Bt mn)

Growth (%)

Gross loans

Total assets

Operating income
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

39.6
42.1
51.4
32.7
231.3
79.3
54.1

17.3
9.17
4.62
4.56
5.19
31.5

8.8

4.3

3.2
26.3

3.7
3.6
1.2
59.5

114.6
7.5
7.3

1,611
0.37
0.64
2.00
0.28
59.8

1.0

13.8
13.8
2.5
5.5

2014

1.8

2.1
14.9
21.5
60.7
1.1
(6.6)

21.0
8.86
4.58
4.29
4.90
25.6

9.9

5.1

2.6
19.8

5.2
5.3
1.6
62.3

116.8
6.2
6.0

2,014
0.35
0.56
1.93
0.23
65.8

1.0

14.6
14.6
2.6
4.5

2015

5.9
5.9
1.0
0.0
(4.7)
2.1
6.3

23.1
8.40
4.26
4.16
4.78
26.9

9.4

4.8

2.6
17.7

4.7
4.7
1.5
721

119.0
5.5
5.3

2,416
0.31
0.48
1.89
0.18
58.1

1.0

16.5
16.5
2.7
3.5

2016E

10.0
9.8
7.4

(1.8)

16.5

16.7

16.8

21.7
8.18
3.75
4.43
5.03
29.3

9.2

4.3

2.7
18.3

4.4
4.3
1.6
85.4

118.7
5.4
5.4

2,417
0.36
0.56
2.07
0.22
60.0

1.0

14.1
14.1
2.5
4.3

2017E

9.9
9.8
9.4
10.0
11.4
8.4
6.7

21.9
8.13
3.75
4.38
4.97
28.5

9.2

4.3

2.6
17.9

4.8
4.7
1.6
771

119.0
5.5
5.4

2,417
0.39
0.61
2.24
0.23
60.0

1.0

13.2
13.2
2.3
4.5
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