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BT (mn) 2015 2016 2017E  2018E
Loans (Bt bn) 260 245 282 296
Growth (%) 9.2 -5.6 15.0 5.0
PPOP (Bt m) 10,566 10,216 9,971 11,036
Growth (%) 8.4 -3.3 2.4 10.7
Net profit (Bt m) 4,250 5,005 6,007 6,672
EPS (Bt) 5.31 6.25 7.50 8.33
EPS (Bt) - Fully diluted 5.31 6.25 7.50 8.33
Growth (%) 0.0 17.7 20.0 11.1
PE (x) 15.3 13.0 10.9 9.8
PE (x) - Fully diluted 15.3 13.0 10.9 9.8
DPS (Bt) 2.40 3.50 3.60  4.00
Yield (%) 2.9 4.3 4.4 4.9
BVPS (Bt) 35.20  39.07 42.76  47.13
P/BV (x) 2.3 2.1 1.9 1.7
Par (Bt) 10 10 10 10
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3Q17 Earnings Results

(Bt mn)

Interest income
Interest expense
Net interest income
Non interest income
Operating income
Operating expenses
PPOP

Provision charges
Tax expense

Net Profit

Spread

Operating cost/income

ROE

3Q17
3,981
1,208
2,772
1,954
4,727
2,167
2,219

611

372
1,572
4.11%
4.83%

45.8%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
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Tel.: +662 646 9680
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