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Consolidated earnings
BT (mn) 2015 2016 2017E  2018E
Loans (Bt bn) 60,686 68,697 74,308 79,551
Growth (%) 10 13 8 7
PPOP (Bt m) 5684 6,679 7,265 7,497
Growth (%) 6 18 9 3
Net profit (Bt m) 2,073 2,495 3,036 3,138
EPS (Bt) 8.04 9.68 11.77  12.16
EPS (Bt) - Fully diluted 8.04 9.68 11.77  12.16
Growth (%) 18 20 22 3
PE (x) 16.4 13.6 11.2 10.8
PE (x) - Fully diluted 16.4 13.6 11.2 10.8
DPS (Bt) 3.25 4.00 4.25 4.40
Yield (%) 2.5 3.0 3.2 3.3
BVPS (Bt) 33.87 40.03 47.78  55.69
P/BV (x) 3.9 3.3 2.8 2.4
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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4Q17 Earnings Results Comment

(Bt mn) 4Q17 3Q17
Interest income 2,116 2,059
Interest expense 408 414
Net interest income 1,708 1,645
Non interest income 2,989 2,908
Operating income 4,696 4,553
Operating expenses 1,901 1,813
PPOP 2,795 2,741
Provision charges 1,630 1,681
Tax expense 226 213
Net Profit 939 846
NIM 8.78% 8.9%
Operating cost/income 37.2% 36.5%
D/E (x) 4.85 4.85

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
www.fnsyrus.com
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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