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Consolidated earnings

BT (mn)

Income (Btm)

COGS (Btm)

Net profit

Gross margin

Net margin

EPS (Bt)-Basic

EPS (Bt)-Fully diluted
Growth (%)

PER (x) - Basic

PER (x) -Fully diluted
DPS (Bt)

Dividend yield (%)
BV/share (Bt)

P/BV (x)

Par (Bt)

Source: Company data, FSS estimates

2015
190.9
120.5
70.4
11.6
36.9
0.35
0.35
34.6
32.3
32.3
0.17
1.5
2.06
5.5
1.00

2016
287.2
186.5
100.7
12.9
35.1
0.50
0.50
42.9
22.6
22.6
0.00
0.0
2.38
4.8
1.00

2017E
424.4
276.6
147.8
14.3
34.8
0.62
0.49
1.4
18.3
22.9
0.25
2.2
3.45
3.3
1.00

2018E
503.9
335.8
168.1
13.2
33.4
0.65
0.56
13.7
17.5
20.2
0.28
2.5
4.06
2.8
1.00
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3Q17 Earnings Results Comment

(Bt mn)

Interest income
Fee income
Other income
Total income
SG&A

Interest expenses
Pretax profit

Tax expense

Net profit
Int.Spread+Fee
Operating cost/income
D/E Ratio

3Q17
66

40

8

113
48

15

50

1

39
12.9%
55.5%
1.40

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
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