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. BUY  BUY 17.50
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 1,953 2,027 2,088 2,172
Growth (%) 1 4 3 4
PPOP (Bt m) 59,905 65,689 65,790 67,302
Growth (%) 9 10 0 2
Net profit (Bt m) 33,191 28,492 27,632 30,441
EPS (Bt) 2.37 2.04 1.98 2.18
EPS (Bt) - fully diluted 2.37 2.04 1.98 2.18
Growth (%) -4 -14 -3 10
PE (x) 7.4 8.6 8.9 8.0
PE (x) - fully diluted 7.4 8.6 8.9 8.0
DPS (Bt) 0.90 0.76 0.75 0.82
Yield (%) 5.1 4.3 4.3 4.7
BVPS (Bt) 16.88 17.91 19.10 20.52
P/BV (x) 1.0 1.0 0.9 0.9
Par (Bt) 5.15 5.15 5.15 5.15

Source: Company data, FSS estimates

Close (28/07/2016) 17.50
SET Index 1,524.58
Foreign limit/actual (%) 25.00/11.64
Paid up shares (million) 13,976.06
Free float (%) 44,93
Market cap (Bt mn) 244,581.07
Avg. daily T/0 (Bt mn) (2016 YTD) 835.02
hi, lo, avg (Bt) (2016 YTD) 19.10, 15.40, 17.32
Source: Setsmarts
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FINANSIA [SXY

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Interest and dividends 111,403
Interest costs -46,921
Net interest income 64,481
Non-interest income 29,849
Operating Income 94,331
Operating costs -39,586
PPOP 54,745
Provisions -12,311
Optg. Profit after Provns. 42,434
Net non-operating items 2,560
Pre-tax profit 42,434
Tax charge -7,923
Profit after tax 34,511
Minority interests

Net profit 34,511

Balance Sheet (Consolidated)

(Bt mn) 2013
Gross loans 1,762,298
Accrued interest 4,647
LLR -66,301
Net loans & accrued 1,700,645
Cash 51,149
Interbank assets 448,818
Investments 238,773
Foreclosed properties 30,661
Fixed assets 27,243
Other assets 56,510
Total assets 2,553,799
Customer deposits 1,882,863
Interbank liabilities 206,189
Short-term borrowings 5,695
Long-term borrowings 167,209
Other liabilities 82,655
Total liabilities 2,344,611
Paid-up Capital 72,005
Share premium 20,834
Appropriated reserves 7,201
Unappropriated reserves 99,312
Minority interests 3,098
Shareholders' funds 209,188

2014
128,230
-51,072

77,158
30,892
108,050
-48,145
59,905
-18,643
41,262
235
41,262
-7,184
34,078

33,191

2014
1,952,996
5,191
-76,021
1,882,166
74,770
456,721
258,495
30,733
28,116
58,141
2,789,143
2,151,268
167,215
5,108
140,971
88,714
2,553,276
72,005
20,834
7,201
119,660
3,724
235,867

Source: Company data, FSS research

2015
132,525
-51,657

80,868
35,741
116,609
-50,920
65,689
-30,542
35,148
648
35,148
-5,608
29,539

28,492

2015
2,027,440
5,750
-85,935
1,947,256
71,470
397,358
261,732
30,008
26,355
81,154
2,815,333
2,135,499
194,243
6,121
116,240
112,931
2,565,034
72,005
20,834
7,201
135,202
4,415
250,299

2016E
128,166
-45,101
83,065
36,272
119,337
-53,547
65,790
-30,000
35,790
0
35,790
-7,158
28,632

27,632

2016E
2,088,235
3,500
-88,942
2,002,792
60,000
500,000
250,000
30,000
26,000
80,000
2,948,792
2,199,563
200,000
0
120,000
162,334
2,681,897
72,005
20,834
8,582
150,831
4,000
266,895

2017E
132,088
-45,806
86,282
38,188
124,470
-57,169
67,302
-28,000
39,302
0
39,302
-7,860
31,441

30,441

2017E
2,171,704
3,500
-115,942
2,059,261
60,000
500,000
250,000
28,500
26,000
80,000
3,003,761
2,309,542
200,000
0
100,000
107,366
2,716,908
72,005
20,834
10,104
169,268
4,000
286,854
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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 (%)

2013

15.2
13.2
10.9
25.6
12.0
-18.8
17.6
47.7

42.0
93.6
4.8
2.2
2.8
0.0
50.4
3.7
1.8
1.4
17.6

2.6
2.2
0.7
114.2

10.0
4.8
14.8

13,976
2.47
3.92

14.97
0.88
35.6

7.1
4.5
1.2
5.0

2014

10.8
9.2
19.7
3.5
21.6
51.4
9.4
-3.8

44.6
90.8
5.0
2.2
3.0
0.0
53.8
3.9
1.8
1.2
14.9

2.4
2.0
1.0
126.6

10.0
4.8
14.8

13,976
2.37
4.29

16.88
0.90
38.0

7.4
4.1
1.0
5.1

2015

3.8
0.9
4.8
15.7
5.8
63.8
9.7
-14.2

43.7
94.9
4.9
2.1
3.0
0.0
53.5
4.1
1.8
1.0
11.7

3.2
2.7
1.5
112.5

11.4
3.8
15.2

13,976
2.04
4.70

17.91
0.76
37.3

8.6
3.7
1.0
4.3

2016E

3.0
4.7
2.7
1.5
5.2
-1.8
0.2
-3.0

44.9
94.9
4.6
1.8
3.0
0.0
55.1
4.0
1.5
0.9
10.7

4.5
3.2
1.4
106.2

10.4
2.9
13.3

13,976
1.98
4.71

19.10
0.75
37.9

8.9
3.7
0.9
4.3

2017E

4.0
1.9
3.9
5.3
6.8
-6.7
2.3
10.2

45.9
94.0
4.6
1.8
3.0
0.0
56.9
4.1
1.5
1.0
11.0

4.1
3.0
1.3
117.7

10.7
2.8
13.6

13,976
2.18
4.82

20.52
0.82
37.7

8.0
3.6
0.9
4.7
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