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: BUY ! BUY 182.00
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Loans (Bt bn) 1,869 1,941 2,038 2,140
Growth (%) 5 4 5 5
PPOP 48,111 47,115 52,008 8
Growth (%) 4 -2 10 -100
Net profit 34,180 31,815 34,438 35,431
EPS (Bt) 17.91 16.67 18.04 18.56
EPS (Bt) - fully diluted 17.91 16.67 18.04 18.56
Growth (%) -6 -7 8 3
PE (x) 10.2 10.9 10.1 9.8
PE (x) - fully diluted 10.2 10.9 10.1 9.8
DPS (Bt) 6.50 6.50 6.75 6.75
Yield (%) 3.6 3.6 3.7 3.7
BVPS (Bt) 189.56 198.56 209.97 221.79
P/BV (x) 1.0 0.9 0.9 0.8
Par (Bt/share) 10 10 10 10

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Oper. Profit after Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax

Minority interests

Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans

Accrued interest

LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed properties
Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term borrowings
Long-term borrowings
Other liabilities

Total liabilities

Paid up Capital

Share premium
Appropriated
reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

2014
103,480
44,483
58,997
21,726
89,176
43,087
46,089
8,687
37,402
4,056
45,084
8,593
36,491
0
36,332

2014
1,782,849
4,233
91,925
1,694,541
59,899
532,205
382,054
16,516
31,455
41,367
2,759,890
2,058,779
140,048
0

0

87,439
2,436,247
19,088
56,346

100,500
104,420

152
323,491

2015
103,814
46,304
57,510
24,071
93,156
45,045
48,111
14,654
33,457
5,836
43,030
8,630
34,400
0
34,180

2015
1,869,540
4,279
104,187
1,768,995
61,432
372,007
519,525
13,579
46,108
52,474
2,835,852
2,090,965
128,681
0

0
105,184
2,473,821
19,088
56,346

106,500
120,974

199
361,832

Source: Company data, FSS research

2016
102,443
38,445
63,998
24,492
97,620
50,505
47,115
15,728
31,387
4,272
39,624
7,556
32,069
0
31,815

2016
1,941,586
4,653
119,518
1,826,227
66,338
394,612
546,614
12,262
45,231
50,789
2,944,230
2,178,141
130,928
0

0
105,775
2,564,985
19,088
56,346

112,500
135,842

229
379,016

2017E
104,991
38,775
66,215
25,730
101,377
49,369
52,008
16,000
36,008
3,000
43,172
8,634
34,538
0
34,438

2017E
2,038,666
4,800
125,494
1,917,454
60,000
400,000
550,000
13,000
46,135
50,000
3,037,789
2,287,048
120,000
0

0

79,735
2,636,783
19,088
56,346

112,500
157,872

200
400,806

2018E
109,567
41,067
68,499
26,871
104,770
52,277
52,493
16,000
36,493
3,000
43,866
8,335
35,531
0
35,431

2018E
2,140,599
4,800
131,769
2,013,086
60,000
400,000
550,000
13,000
47,058
50,000
3,134,344
2,355,659
120,000
0

0

85,132
2,710,791
19,088
56,346

112,500
180,418

200
423,353
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Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provisions
Pre-Provision profit
Net profit

Profitability ratio (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Oper. income/Total Assets
Oper. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans
LLR/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data (Bt)
Shares in issue (million)
Reported EPS
Pre-Provision EPS

BVPS

DPS

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2014

1.7
6.3
5.6
2.3
13.5
1.1
-4.1
1.2

44.5
86.6
4.0
2.0
2.3
20.1
21.5
3.2
1.6
1.4
12.2

2.1
1.6
0.5
204.1

15.1
2.3
17.4

1,909
19.03
24.14
169.47
6.50
34.2

9.6
9.5
1.1
3.6

2015

4.9
2.8
-2.5
10.8
4.5
68.7
4.4
-5.9

43.8
89.4
3.8
2.0
2.1
21.2
26.9
3.3
1.6
1.2
10.5

2.8
2.0
0.8
185.3

15.1
2.8
17.9

1,909
17.91
25.20
189.56
6.50
36.3

10.2
10.1
1.0
3.6

2016

3.9
3.8
11.3
1.8
12.1
7.3
-2.1
-6.9

47.7
89.1
3.6
1.6
2.3
22.2
21.3
3.3
1.3
1.1
8.9

2.8
1.9
0.8
185.3

16.4
1.9
18.3

1,909
16.67
24.68
198.56
6.50
39.0

10.9
10.8
0.9
3.6

2017E

5.0
3.2
3.5
5.1
-2.2
1.7
10.4
8.2

45.5
89.1
3.6
1.6
2.3
22.6
20.0
3.3
1.3
1.2
9.1

2.7
1.8
0.8
227.8

16.9
1.9
18.7

1,909
18.04
27.25

209.97

6.75
37.4

10.1
10.1
0.9
3.7

2018E

5.0
3.2
3.4
4.4
5.9
0.0
0.9
2.9

46.6
90.9
3.6
1.6
2.3
22.7
19.7
3.3
1.3
1.1
8.8

2.5
1.7
0.8
244.0

17.4
1.8
19.2

1,909
18.56
27.50
221.79
6.75
36.4

9.8
9.8
0.8
3.7
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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