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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Loans (Bt bn) 594 643 695 737
Growth (%) 2 8 8 6
PPOP (Bt m) 18,634 19,646 21,515 22,975
Growth (%) 10 5 10 7
Net profit (Bt m) 8,226 8,686 10,042 10,935
EPS (Bt) 0.19 0.19 0.23 0.25
EPS (Bt) - fully diluted 0.19 0.20 0.23 0.25
Growth (%) -12 5 16 9
PE (x) 16.0 16.0 13.1 12.0
PE (x) - Fully diluted 16.0 15.1 13.1 12.0
DPS (Bt) 0.06 0.06 0.07 0.07
Yield (%) 1.8 1.8 2.3 2.3
BVPS (Bt) 1.91 2.05 2.21 2.39
P/BV (x) 1.6 1.5 1.4 1.3
ROE (%) 10.3 10.0 10.7 10.8

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest and Growth (%)
dividends 36,430 35,631 34,713 36,615 39,088 Gross loans 9.5 2.2 8.4 8.0 6.0
Interest costs 13,210 10,870 9,979 10,580 11,594 Total assets 3.7 -5.0 5.8 7.5 4.4
Net interest income 23,220 24,761 24,734 26,036 27,494 Net interest income 7.5 6.6 -0.1 5.3 5.6
Non-interest income 10,230 10,462 12,705 14,518 15,919 Non-interest income 21.7 2.3 21.4 14.3 9.6
Operating Income 33,450 35,223 37,439 40,554 43,413 Operating costs 4.1 0.7 7.3 7.0 7.3
Operating costs 16,467 16,589 17,792 19,039 20,438 Provision costs 59.4 57.9 3.1 1.3 3.0
PPOP 16,983 18,634 19,646 21,515 22,975 Pre-Provision profit 19.8 9.7 5.4 9.5 6.8
Provisions 5,479 8,649 8,915 9,033 9,304 Net profit 2.2 -11.9 5.6 15.6 8.9
Optg. Profit after Profitability (%)
Provns. 11,504 9,984 10,732 12,482 13,671 Operating cost/income 49.2 471 47.5 46.9 471
Net non-operating Gross loans/deposits 90.1 99.1 105.2 103.3 103.3
items 0 1 2 3 4 Average earnings yield 4.70 4.55 4.37 4.34 4.39
Pre-tax profit 11,504 9,984 10,732 12,482 13,671 Average funding cost 1.90 1.56 1.44 1.45 1.49
Tax on income 2,153 1,740 2,004 2,372 2,645 Net interest margin 3.00 3.16 3.12 3.09 3.09
Profit after tax 9,333 8,226 8,686 10,042 10,935 Fee income/Revenue 23.4 22.7 28.3 30.5 31.5
Extraordinary items 0 0 0 0 0 Non-interest inc./Income 7.2 7.0 5.7 5.3 5.2
Net profit 9,333 8,226 8,686 10,042 10,935 Optg. income/Total
Assets 4.0 4.4 4.4 4.5 4.6
Optg. costs/Total Assets 16 14 12 12 12
(Bt mn) 2015 2016 2017 2018E 2019E ROA 1.1 1.0 1.1 1.1 1.2
Gross loans 580,776 593,441 643,373 694,843 736,533 ROE 12.8 10.3 10.0 10.7 10.8
Accrued interest 1,068 915 969 1,000 1,000 Asset quality (%)
LLR -29,025 -25,088 -24,969 -26,810 -28,406 NPLs/Total loans 3.0 2.5 2.4 2.2 2.2
Net loans & accrued 581,936 594,425 644,394 695,899 737,593 NPLs/Total assets 2.4 2.2 2.1 2.0 2.0
Cash 17,290 16,531 17,872 10,000 10,000 Provisions/Loans 0.9 1.5 1.4 1.4 1.3
Interbank assets 115,758 113,858 112,534 115,000 115,000 Loan Loss Reserves/NPLs 142.0 143.0 143.0 144.3 141.9
Investments 98,260 62,985 61,305 60,000 60,000 Capitalization (%)
Foreclosed properties 1,207 1,506 2,214 1,500 1,500 Tier 1 11.3 12.8 13.2 14.5 14.9
Fixed assets 10,292 12,383 12,071 11,829 11,593 Tier 2 5.4 5.3 4.1 2.7 2.6
Other assets 43,311 20,785 18,503 40,000 40,000 Total 16.7 18.1 17.3 17.2 17.4
Total assets 838,937 797,316 843,872 907,362 947,220 Per share data
Customer deposits 644,694 598,948 611,430 672,573 712,927 Shares in issue (million) 43,749 43,807 43,807 43,840 43,840
Interbank liabilities 36,217 45,417 60,349 50,000 50,000 Reported EPS (Bt) 0.21 0.19 0.20 0.23 0.25
Short-term borrowings 30,184 39,874 33,352 35,000 35,000 Pre-Provision EPS (Bt) 0.39 0.43 0.45 0.49 0.52
Long-term borrowings n.a n.a n.a n.a n.a BVPS (Bt) 1.75 1.91 2.05 2.21 2.39
Other liabilities 51,245 29,228 48,886 52,688 44,325 DPS (Bt) 0.06 0.06 0.06 0.07 0.07
Total liabilities 762,339 713,468 754,016 810,261 842,252 DPS/EPS (%) 28.2 29.3 27.7 30.6 28.1
Paid up Capital 41,562 41,617 41,648 41,648 41,648 Valuations (x)
Share premium 4,196 5,603 5,476 5,379 5,379 P/E 14.1 16.0 15.1 13.1 12.0
Appropriated reserves 1,710 2,120 2,550 2,120 2,120 Normalized P/E 7.7 7.1 6.7 6.1 5.7
Unappropriated reserves 29,023 34,382 40,181 47,814 55,681 P/BV 1.7 1.6 1.5 1.4 1.3
Minority interests 107 125 0 140 140 Dividend yield (%) 2.0 1.8 1.8 2.3 2.3
Shareholders' funds 76,598 83,848 89,856 97,101 104,968

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017

2A29@a U Heudnual ANUUNE
100-90 A . L A JEL
80-89 A PPN A fun
70-79 A ' )
60-69 AA fwald
50-59 WU

<50 no logo given n/a

deydnual N/R winnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnaMsifuguafanisisEnaansisuriugalifd Hunadldanmsanananlssfiuiayafddnaansfisuluaaiandnaninduolssnalng uay
aaandnning Eu 1 la ("WBEnaanzdou") Wawasassisae wasfludayadgainuiildaunsadingeld wagmadenandailunninauadayalu
yunavuasyAnaNLuandaIasgIunIsAiduguafianisuastsnaansdoy  Teaa'liladunisdssifiunanisdfifoiudaniseifiuianisuasudsnaansiiau
anfonlalddayanmaluaasiiinaanadoulumslsaiu oy nadmaduaasifolilsiflunistusasdonanisliifouvsanissifiunisuaidsivaangiiou
uazlidatfunstiduuninluasasvulunaninduasddnaanadauniaduuzintag  §liddayaivaslidansagrazasauasiunsiwnsiuaziafulaly
mslddayale 9 Mdsdnssnaansiauiuanclunassadl

oil usEnudnnswed Atiude a%a s1fa (uiau) Slaiuduiiaiusasisanuasudiunargadasaasnadisadisnanusadnele

TasvnisuursudfiiGuavaraanaduinalunissasiunaza (THAI CAC)

1 diaya CG Score szl 2560 n suAuRILETNAa1TUATTUNITUIEN Ine
2 dayaviEnidinsniasensumnnuljifurasnaantuinalunissdasiunase (Thai CAC) vasanAudadEudatiunssunisusEning
(diaya o Yuil 31 nsngrau 2560) §i 2 nan da
- ldsgaaanuisuaiidingin CAC (Declared)

- lé@5Fun1s5usas CAC (Certified)

Wi 4910 4



