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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Interest and dividends 35,848 36,430 35,631 34,810 36,484 Growth (%)
Interest costs 14,253 13,210 10,870 10,028 10,527 Gross loans 6.2 9.5 2.2 5.0 6.0
Net interest income 21,595 23,220 24,761 24,782 25,957 Total assets 5.7 3.7 -2.1 0.5 5.6
Non-interest income 8,409 10,230 10,462 12,700 13,536 Net interest income 3.7 7.5 6.6 0.1 4.7
Operating Income 30,004 33,450 35,223 37,482 39,493 Non-interest income 0.3 21.7 2.3 21.4 6.6
Operating costs 15,825 16,467 16,589 17,734 18,573 Operating costs 8.8 4.1 0.7 6.9 4.7
PPOP 14,179 16,983 18,634 19,748 20,920 Provision costs -54.9 59.4 57.9 5.5 -8.6
Provisions 3,437 5,479 8,649 9,124 8,343 Pre-Provision profit -3.3 19.8 9.7 6.0 5.9
Optg. Profit after Provns. 10,742 11,504 9,984 10,624 12,577 Net profit 66.3 2.2 -11.9 4.2 20.0
Net non-operating items 0 0 1 2 3 Profitability (%)
Pre-tax profit 10,742 11,504 9,984 10,624 12,577 Operating cost/income 52.7 49.2 47 1 47.3 47.0
Tax on income 1,191 2,153 1,740 2,019 2,264 Gross loans/deposits 92.8 90.1 99.1 103.9 104.8
Profit after tax 9,539 9,333 8,226 8,572 10,283 Average earnings yield 4.93 4.70 4.56 4.43 4.45
Extraordinary items 0 0 1 2 3 Average funding cost 2.17 1.90 1.56 1.46 1.48
Net profit 9,539 9,333 8,226 8,572 10,283 Net interest margin 2.97 3.00 3.17 3.15 3.17
Fee income/Revenue 19.1 23.4 22.7 28.0 28.7
Non-interest inc./Income 8.9 7.2 7.0 5.9 5.6
(Bt mn) 2014 2015 2016 2017E 2018E Optg. income/Total
Gross loans 530,360 580,776 593,441 623,113 660,500 Assets 3.7 4.0 4.3 4.5 4.5
Accrued interest 1,068 1,068 915 1,000 1,000 Optg. costs/Total Assets 1.8 1.6 1.3 1.2 1.2
LLR -28,362 -29,025 -25,088 -26,356 -27,926 ROA 1.2 1.1 1.0 1.0 1.2
Net loans & accrued 531,515 581,936 594,425 624,185 661,577 ROE 14.5 12.8 10.3 9.9 11.0
Cash 16,428 17,290 16,531 14,000 10,000 Asset quality (%)
Interbank assets 113,097 115,758 113,858 120,000 115,000 NPLs/Total loans 2.9 3.0 2.5 3.2 3.0
Investments 110,859 98,260 62,116 60,000 60,000 NPLs/Total assets 2.2 2.4 2.1 2.8 2.7
Foreclosed properties 1,860 1,207 1,506 1,500 1,500 Provisions/Loans 0.6 0.9 1.5 1.5 1.3
Fixed assets 10,672 10,292 12,383 12,136 11,893 Loan Loss Reserves/NPLs 157.0 142.0 143.0 138.3 138.3
Other assets 53,199 43,311 45,338 20,000 40,000 Capitalization (%)
Total assets 809,182 838,937 821,000 825,393 871,967 Tier 1 11.0 11.3 12.8 14.3 14.6
Customer deposits 571,625 644,694 598,948 600,000 630,000 Tier 2 7.3 5.4 5.3 2.9 2.7
Interbank liabilities 72,717 36,217 45,417 55,000 60,000 Total 18.3 16.7 18.1 17.2 17.4
Short-term borrowings 36,249 30,184 39,874 35,000 40,000 Per share data
Long-term borrowings n.a n.a n.a n.a n.a Shares in issue (million) 43,550 43,749 43,807 43,840 43,840
Other liabilities 58,798 51,245 52,912 45,561 44,702 Reported EPS (Bt) 0.22 0.21 0.19 0.20 0.23
Total liabilities 739,389 762,339 737,152 735,561 774,702 Pre-Provision EPS (Bt) 0.33 0.39 0.43 0.45 0.48
Paid up Capital 41,495 41,562 41,617 41,648 41,648 BVPS (Bt) 1.60 1.75 1.91 2.05 2.22
Share premium 4,322 4,196 5,603 5,379 5,379 DPS (Bt) 0.06 0.06 0.06 0.07 0.07
Appropriated reserves 1,250 1,710 2,120 2,120 2,120 DPS/EPS (%) 27.6 28.2 29.3 33.2 29.8
Unappropriated reserves 22,637 29,023 34,382 40,545 47,978 Valuations (x)
Minority interests 89 107 125 140 140 P/E 11.9 12.1 13.8 13.2 11.0
Shareholders' funds 69,793 76,598 83,848 89,832 97,265 Normalized P/E 7.9 6.6 6.1 5.7 5.4
P/BV 1.6 1.5 1.3 1.3 1.2
Source: Company data, FSS research Dividend yield (%) 2.3 2.3 2.1 2.5 2.7
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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