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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Gross loan (Btm) 9,311 10,607 11,180 13,498
Growth (%) 39.9 13.9 5.4 20.7
PPOP (Btm) 1,438 1,810 2,387 2,933
Growth (%) 35.1 25.9 31.9 22.9
Net profit (Btm) 583 1,064 1,476 1,912
EPS (Bt) 0.49 0.49 0.92 1.06
EPS (Bt) -FD 0.46 0.46 0.82 1.06
Growth (%) 325.7 0.0 76.7 29.6
PE (x) 1273 127.3 67.5 58.6
PE (x) - 1342 134.2 75.9 58.6
DPS (Bt) 0.29 0.52 0.55 0.71
Yield (%) 0.5 0.8 0.9 1.1
BVPS (Bt) 6.03 6.76 5.10 5.42
P/BV (x) 10.3 9.2 12.2 11.5
Par 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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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

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

569
138

20
118

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

1,081
726
143
583

2016
1,950
371
2,970
273
2,698
887
887
1,810
313

1,497
1,265

202
1,064

2017E
2,185
516
3,980
399
3,581
1,194
1,194
2,387
424

1,963
1,763

287
1,476

2018E
2,461
617
4,674
432
4,242
1,309
1,309
2,933
421

2,512
2,332

420
1,912

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

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
9,311
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

2016
10,607
2,551
0

51
7,337
0
2,876
131
405
17,266
556
12
2,116
798
1,453
1
8,765
763
5,192
0

92
2,101
8,501

2017E
11,180
3,000
0

40
8,397
0
2,800
144
400
17,815
400

13
1,122
1,200
1,800
10
8,632
900
5,187
0

166
2,470
9,183

2018E
13,498
2,500
0

40
8,658

4,000
158
400

19,647
400

14
1,180
2,000
2,200

10
9,890

900
5,187

262

2,948
9,757
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(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 (%)

2014

35.2
32.3
50.9
44.0
10.5
(51.0)

-34.0
31.48
-6.50
24.98
26.78
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

0.5

571.1
571.1
2.3
0.1

2015

39.9
48.0
43.2
(27.9)
35.1
395.1

-35.3
25.20
-7.11
18.09
21.66
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

0.5

134.2
134.2
6.0
0.5

2016

13.9
60.4
13.1
(12.1)
25.9
82.5

-32.9
26.46
-9.55
16.92
17.39
35.8
15.6
5.1
7.6
13.2

2.8
1.0
-1.0
-96.8

121.9
1.0
1.0

1,427
0.46
1.27
6.76
0.52

112.4

0.5

134.2
134.2
6.8
0.8

2017E

5.4
3.2
34.6
35.5
31.9
38.7

-33.3
27.07
-12.86
14.21
16.84
371
20.1
6.7
8.4
16.7

5.8
2.2
1.0
100.0

121.6
0.9
0.9

1,800
0.82
1.33
5.10
0.55
66.5

0.5

75.9
75.9
5.1
0.9

2018E

20.7
10.3

9.6
0.7)
22.9
29.6

-30.9
27.79
-10.80
16.99
16.85
40.9
21.6
6.7
10.2
20.2

5.2
2.0
1.0
100.0

116.0
1.0
1.0

1,800
1.06
1.63
5.42
0.71
66.5

0.5

58.6
58.6
5.4
1.1
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HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu
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OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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