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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Loans (Bt bn) 715 692 713 748
Growth (%) -5.4 -3.2 3.0 5.0
PPOP (Bt m) 17,570 18,117 17,430 18,736
Growth (%) -5.7 3.1 -3.8 7.5
Net profit (Bt m) 5437 6,013 6,656 6,903
EPS (Bt) 4.61 5.16 5.55 5.75
EPS (Bt) - fully diluted 4.61 5.16 5.55 5.75
Growth (%) 8.7 11.9 7.5 3.7
PE (x) 10.4 9.3 8.6 8.3
PE (x) - fully diluted 10.4 9.3 8.6 8.3
DPS (Bt) 1.80 2.00 2.20 2.25
Yield (%) 3.8 4.2 4.6 4.7
BVPS (Bt) 44,67 48.82 51.01  54.57
P/BV (x) 1.1 1.0 0.9 0.9
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Close (08/05/2017)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

47.75

1,568.02
49.00/30.11
1,206.47

78.70

57,608.77

170.44

49.50, 43.75, 47.38

SET Index Price (Bt)
1,750.00 60.00
1,600.00 | 55.00
1,450.00 { 50.00
1,300.00 | 45.00
1,150.00 |
1,000.00 { 40.00

35.00
850.00 {
700.00 30.00
wom| —" 00
: TCAP
250.00 rmmermmmT——————— — i 500
Source: SET

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com
www.fnsyrus.com

Company Visit Note
dWIA7
. ‘Iq%ﬁ%"li"lﬁl

2017 TP
51.00

THAI CAC CG 2016
Certified 5

Exp Return
+6.8%

Taidi Catalyst Twai

L's']mﬂ'swmmmsmvlsaﬂﬁﬂ 2017 uusmmslmmmuaan%msﬂ‘su
TAs9a319n151 9 RND Wulassadeszuuenng  Digital Banking
ﬂiuﬂiM?ﬁﬂﬁmwmsusmsu,aW‘[ﬂsomwawumummﬁmms) F9a1991n
T% Cost to income ratio WiauwdszaUgaalwsay 5 7 udaniazlasy
ﬁmmalmmnm‘l%mﬂ‘l%msmmsaawammm’mﬂmmwwuﬂmﬁmum
sraufivinalonds wanenit mnaLﬂmammnnmaamaamnmuﬂuﬂ‘n
TcAP laszlaminieni (15lads 1H18) awﬂ%nﬂsﬁwﬂuwam%wn a9
Tannnnzant 2017 A1 51 U (PBV 1X) udadaunin fia tite@dsand
Upside aniszanasnsiies 7%

o QI ; 1
astszanasnianialsil 2017 ual OpEx gnusudlszanmnisdnuasaisalaals
Credit cost Nanad

Li’lﬁyqﬂlﬁ]u']nmu@]amsﬂsmmaaml“ﬁmmhlmammlu 1Q17 Luaamnm
mmsnmijﬂ"l,mmﬂﬂmmﬂi%ﬂﬂi@aawsaoeﬂﬂa ammmmmmmww&ummﬂu
S”ﬂuﬂuﬂwaiaLLaa 79%8ATNEI% Cost to income ratio 3 Negative surprise
LW meua ~55% 1% 1Q17 aauimmmﬂmnmsawmwam‘sﬂsﬂmmswms
A9 auvme msﬂiua Digital Banking, msﬂsuﬂsasmmumm Uaz NIILNL
UazENTNIWNINING ﬁmmimmuLumaumwummuimamsu 2 Wuaw.
(mmu'ﬂ 2017-2018) lasuydiiln 1msﬂsuﬂioﬂi“ammwhmsu'im's (3%
mﬂ/auma) 40% 2. ms’nﬂmaaﬁawumu L"ﬁmwuummﬂaa@m 30% WAz 3.
Digital Banklng 30% Li’lﬂi‘uﬂ'](ﬂﬂ’lim Cost to income ratio muﬁl'm 50% i
55% Lwaamauwumwumwwu iw@mmﬂmmmammmmammuluﬂ 2011-
2012 ailuiifAaruTiniu sciB LLawLﬂuﬂ‘Yl Cost to income ratio mu"lﬂm ~
60% mnmmmvlmﬂmanu mueldanganmsafininuas mm']msﬂ
maly mmmwwvlmiwmﬂswmmmim"lsamﬂ 2017 GwAenalsh 6.6 Wi
AU, +10.7%Y-Y iasanas nmmmmnmlwmﬂm‘sawﬂmmw LRARY 40%Y-
Y mumsm@msm Credit cost 71 0.5% mwam‘[mau 5% PNWAUININ AN
WinUSUaaE W

v o 1 [ v
LL%')T‘HNI’Y]‘I? 2Q17 a1v2anadlaniag

mamaniilagns 2Q17 A 1.5 Whay. 8nad 6%Q-Q UA +3%Y-Y m"li“nm@m
oF aaumaamﬂ%'l.mmaﬂaum@mnmm']mlfﬁmumsawuamfﬂ aamu 30%Q-Q
muqamamﬂﬂm 2Q adwlasanafii NPL a\mumawfmumnumamma’m
aSuazsuieldrestowidanabon mmmmmwmimmﬂumimLuuammaa
Inddssivlasanarionsing 55% maa‘smvlm immmmwmmmmu Spread 71
m”aamaommawﬁsmmam“u ganndwieananuieasnzuwa iy

aanidoaniu Ferldaneldesmuioniiaz daumasgunumuiaie
nama minmls 2Q17 duldanaiiana sl 1H17 9zagfl 3.1 WuaL. +10%Y-Y
wazAaidn 47% vasiszanmmsinlsanBuessniell aanisalinils 2H17

a:mumumsmuimamumau,a:ﬁﬂ‘i@mﬁﬁuLuﬂumumazmwgﬂwmu
AIATULKBEWT TD AITIANKNIZENN 51 LN

Ls'maql,‘flumﬂ@iamsﬂ%‘uiﬂsaa‘s”'mﬁmﬂﬁslu'ﬂf:éﬁaLﬂuéﬁmzﬁgnﬁauﬁmmnﬁa
Judfn Teap lddselominanng (416t 1H18) Tavildilsantlingaszin
asTamNnzant 2017 91 51 v (PBV 1X) waaesduuzin fia 1hadanni
Upside andszanasmatngd 7%

, R v 4 o .
ANLEEN: @mmwam%a'ﬁuym, daT1aanTeNgITwUacaN TN I TUYIYH

U

Wil 1970 4



FINANSIA [SXY

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

Optg. 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

Source: Company data, FSS research

2014
52,940
25,475
27,465
12,443
39,908
19,830
20,078

7,084
27,162

12,994
2,558
10,436
5,316
5,120

2014
755,656
788
-28,450
727,994
16,605
66,038
164,735

8,931
7,982
33,346
1,025,630
696,949
80,139

0

0
45,850
921,355
12,778
2,066

4,676
32,549

52,923
104,276

2015
48,640
20,910
27,730
12,474
40,205
20,319
19,886

8,600
28,486

11,286
225
11,060
5,624
5,437

2015
714,628
667
-26,244
689,051
13,337
58,138
186,915

6,334
8,047
35,759
997,581
669,454
85,600

0

0
46,274
886,258
12,778
2,066

6,076
34,466

58,649
111,323

2016
45,208
16,740
28,468
12,231
40,699
21,025
19,674

6,210
25,883

13,464
852
12,611
6,599
6,013

2016
692,046
631
-25,155
667,521
12,077
48,734
189,818

4,992
9,605
34,120
966,867
676,456
65,701

0

0
43,155
847,016
12,065
2,066

2,678
39,033

62,960
119,851

2017E
44,418
15,164
29,254
11,996
41,250
22,520
18,730

3,723
22,453

15,007
1,351
13,656
7,000
6,656

2017E
712,807
700
-25,000
688,507
10,000
40,000
200,000

5,000
10,000
35,000

988,507
689,985
65,000

0

0
39,305
864,290
12,065
2,066

2,678
43,359

63,000
124,217

2018E
46,236
16,347
29,889
12,411
42,299
22,263
20,036

4,238
24,274

15,799
1,896
13,903
7,000
6,903

2018E
748,447
700
-25,000
724,147
12,000
45,000
200,000

5,000
10,000
35,000

1,031,147
703,785
65,000

0

0
51,883
905,668
12,065
2,066

2,678
47,622

60,000
125,480
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Growth (%)

Gross loans

Total assets

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

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

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2014

-4.5
-2.6
3.4
-54.5
-7.7
-38.5
-38.1
-44.5

49.7
116.5
5.32
2.86
2.76
0.0
31.2
3.9
1.9
0.5
10.4

4.2
3.3
0.9
84.8

9.5
5.3
14.8

1,208
4.24
16.63
42.5
1.60
37.7

11.3
2.9
1.1
3.4

2015

-5.4
-2.7
1.0
0.2
2.5
21.4
-1.0
6.2

50.5
114.4
5.02
2.44
2.86
0.0
31.0
4.0
2.0
0.5
10.5

3.0
2.3
1.2
117.0

9.5
5.3
14.8

1,179
4.61
16.86
44.7
1.80
39.0

10.4
2.8
1.1
3.8

2016

-3.2
-3.1
2.7
-2.0
3.5
-27.8
-1.1
10.6

51.7
109.5
4.81
2.04
3.03
0.0
30.1
4.2
2.2
0.6
11.0

3.0
2.3
0.9
117.0

9.5
5.3
14.8

1,165
5.16
16.88
48.8
2.00
38.8

9.3
2.8
1.0
4.2

2017E

3.0
2.2
2.8
-1.9
7.1
-40.0
-4.8
10.7

54.6
110.6
4.72
1.86
3.1
0.0
29.1
4.2
2.3
0.7
11.3

2.0
1.6
0.5
156.3

8.5
3.8
12.0

1,200
5.55
15.61
51.0
2.20
39.7

8.6
3.1
0.9
4.6

2018E

5.0
4.3
2.2
3.5
-1.1
13.8
7.0
3.7

52.6
113.8
4.75
1.95
3.07
0.0
29.3
4.1
2.2
0.7
10.9

2.0
1.6
0.6
154.8

8.5
3.8
12.0

1,200
5.75
16.70
54.6
2.25
39.1

8.3
2.9
0.9
4.7
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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