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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 29,153 30,079 31,592 34,512
Growth (%) 4.2 3.2 5.0 9.2
PPOP (Btm) 913 951 1,076 1,184
Growth (%) 15.1 4.1 13.2 10.1
Net profit (Btm) 671 681 736 821
EPS (Bt) 1.91 1.93 2.09 2.33
EPS (Bt) -FD 1.91 1.93 2.09 2.33
Growth (%) 2.7 1.0 8.3 11.5
PE (x) 11.6 11.5 10.6 9.5
PE (x) - 11.6 11.5 10.6 9.5
DPS (Bt) 1.30 1.35 1.46 1.59
Yield (%) 5.9 6.1 6.6 7.1
BVPS (Bt) 1172 12.35  13.05  13.92
P/BV (x) 1.9 1.8 1.7 1.6
Par 5 5 5 5

Source: Company data, FSS estimates

Close (08/12/2016)
SET Index

Foreign limit/actual (%)
Paid-up shares (million)
Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,750.00

22.20
1,525.41
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351.90
43.57
7,812.08
13.95
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Price (Bt)

33.00
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0.00

Source: SET
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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
2,175
285
2,460
849
655
2,460
1,504
793
152

641
804
163
641

2014
2,399
286
2,685
926
675
2,685
1,601
913
242

671
841
170
671

2015
2,420
302
2,722
904
694
2,722
1,598
951
270

681
854
173
681

2016E
2,495
321
2,816
826
745
2,816
1,571
1,076
340

736
905
169
736

2017E
2,687
341
3,028
831
820
3,028
1,651
1,184
364

821
1,013
193
821

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
27,991
229

5

23

56

22

337
28,397
3,912
9,025

1,099
8,300
1,648
617
24,601
1,725
715

131
1,221
3,796

27,991

2014
29,153
144

12

68

93

20

318
29,465
2,989
2,658

7,748
6,650
4,601
697
25,343
1,759
715

163
1,481
4,123

29,153

2015
30,079
117

22

39

133

20

334
30,249
4,519
1,666
0
10,918
4,500
3,598
701
25,902
1,759
715

4

176
1,692
4,347
30,079

2016E
31,592
120

20

41

134

20

400
31,733
4,900
3,000
0
2,000
8,500
8,000
0
26,400
1,759
715

4

213
1,916
4,608
31,592

2017E
34,512
120

20

43

135

20

400
34,538
6,000
3,000

2,000
8,500
9,500

29,000
1,759
715

254
2,180
4,913

34,512

Wi 290 4

(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

23.0
22.6
21.1
15.1
93.3
38.2
29.5

40.7
8.56
3.93
4.63
5.22
26.0

8.7

5.3

2.5
17.6

0.4
0.9
0.6
86.2

116.7
6.5
6.3

345
1.86
2.30

11.00
1.00
53.8

6.0

11.9
11.9
2.0
4.5

2014

4.2
3.8
9.1
6.5
59.1
15.1
4.7

38.4
8.39
3.81
4.58
5.15
25.0

9.1

5.4

2.3
16.9

0.7
1.5
0.8
66.1

118.3
6.1
6.0

352
1.91
2.60

11.72
1.30
68.2

7.0

11.6
11.6
1.9
5.9

2015

3.2
2.7
1.4
0.2)
11.4
4.1
1.4

38.2
8.16
3.63
4.54
5.12
25.0

9.0

5.3

2.3
16.1

1.7
1.6
0.9
87.9

119.4
6.0
5.8

352
1.93
2.70

12.35
1.35
69.8

8.0

1.5
1.5
1.8
6.1

2016E

5.0
4.9
3.4
(1.7)
25.9
13.2
8.1

37.4
8.09
3.20
4.89
5.4
26.1

8.9

4.9

2.3
16.4

1.7
1.7
1.1
89.3

119.7
5.7
5.7

352
2.09
3.06

13.05
1.46
70.0

9.0

10.6
10.6
1.7
6.6

2017E

9.2
8.8
7.5
5.1
6.9
10.1
11.5

37.3
8.13
3.00
5.13
5.61
27.1

8.8

4.8

2.4
17.2

1.7
1.7
1.1
89.8

119.0
5.9
5.9

352
2.33
3.36

13.92
1.59
68.0
10.0

9.5
9.5
1.6
7.1
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