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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Loans (Bt bn) 692 713 748 786
Growth (%) -3.2 3.0 5.0 5.0
PPOP (Bt m) 18,117 19,270 19,476 21,002
Growth (%) 3.1 6.4 1.1 7.8
Net profit (Bt m) 6,013 7,001 7,154 7,066
EPS (Bt) 5.16 6.01 5.96 5.89
EPS (Bt) - Fully diluted 5.16 6.01 5.96 5.89
Growth (%) 11.9 16.5 -0.8 -1.2
PE (x) 10.1 8.7 8.7 8.8
PE (x) - Fully diluted 10.1 8.7 8.7 8.8
DPS (Bt) 2.00 2.20 2.25 2.25
Yield (%) 3.8 4.2 4.3 4.3
BVPS (Bt) 48.82 53.24 55.08 58.72
P/BV (x) 1.1 1.0 0.9 0.9
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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4Q17 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

Net interest margin
Operating cost/income
NPL ratio

4Q17
11,255
3,915
7,340
3,895
11,235
4,638
3,779
2,319
305
1,935
3.01%
41.3%
2.4%

Source: Company and FSS Research

3Q17
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3,238
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1,788
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2.2%
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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