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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Loans (Bt bn) 692 713 756 794
Growth (%) -3.2 3.0 6.1 5.0
PPOP (Bt m) 18,117 19,270 20,955 22,678
Growth (%) 3.1 6.4 8.7 8.2
Net profit (Bt m) 6,013 7,001 7,153 6,571
EPS (Bt) 5.16 6.01 5.96 5.48
EPS (Bt) - fully diluted 5.16 6.01 5.96 5.48
Growth (%) 11.9 16.5 -0.8 -8.1
PE (x) 11.4 9.8 9.9 10.8
PE (x) - fully diluted 11.4 9.8 9.9 10.8
DPS (Bt) 2.00 2.30 2.30 2.30
Yield (%) 3.4 3.9 3.9 3.9
BVPS (Bt) 48.82 53.24 54.90 58.07
P/BV (x) 1.2 1.1 1.1 1.0
Par (Bt) 11.0 11.8 11.2 9.7

Source: Company data, FSS estimates

Close (31/01/2018)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index

1

59.00

,826.86

49.00/29.35

1

,206.47

78.42

71,181.52

324.79

60.25, 55.75, 58.34

Price (Bt)

2,050.00
1,900.00
1,750.00
1,600.00
1,450.00 |
1,300.00
1,150.00 { 4
1,000.00
850.00 1

700.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com
www.fnsyrus.com

90.00

r 81.00
F 72.00
r 63.00
r 54.00
r 45.00
r 36.00
r 27.00
r 18.00
T 9.00

0.00

Company Visit Note
DWIAT
UdA. n%ﬁumm

2018 TP
55.00

THAI CAC CG 2017
Certified 5

Exp Return
-6.8%

mlsazisanzaaadluilnuazilnin

v

g«lu‘swmﬂmmzlLﬂ'mmymamiwummnﬂ 2018 lAUIINEWIAITNDINT
mufmmaaa%ma‘lmmimm amamsainsaulad > 5% aaam‘lma‘u 6 1l
Li’lﬂ’]ﬂ‘)’l 2018 PPOP 2 +9%Y-Y Lmnﬂmnﬁma“mamuavwaam‘l%ﬂ
3w maamnm‘sna‘ummﬂmw‘l%amﬂﬂnmmu,m 2H18 Lla“ﬁ’luﬂ’le‘S
mmauaa‘n%naa‘luﬂ 2017 Li’]ﬂ\‘ii’lﬂ’uﬁaﬂwﬁuﬂ 55 1IN ‘smm%muuam
LAAIANIIDL Final Dividend 81317 1.40 mnmawu VED) Yield 912 2.4% u,aw
az 3.9% J9uniin fa W3 Switch 1iu TISCO %38 KKP Z9tsna1an1snt
wuﬂuuamaﬂ‘luammaamwu,awmﬂmimmsmnfmaamlimnn'n

TCAP ‘nmﬁmsmwmumswnmumaanw1ﬂuﬂu el
whwanail 2018 sasmsiaulavasdniianniniitsnena

miﬂi;ﬁuuml,m%w,uamuu duimadawsidmuneminisdudming 2018
Fudwlilwdwan  lesawizegafonnemadulevesdwdanahng
e > 5% Gedumafulagsgalusoy 6 1 I@uaﬂmumaaaumaawums
LﬂaﬂuLLﬂmﬁﬁ%L"]ja‘i’m?.Jatl‘YlL‘WSJ%‘H, laun & am"ﬁamsnamwm (TCAP ATDIRIN
Lmesmm@maﬂlummmnw@ﬂ%u auma'ﬂaumﬂy uacAULTe SSMEs &1
aumaﬁiﬂwmd%mua LNAN9AT Luumsﬂaamﬁsﬂwwmmma Wn o IR
mmmay‘ﬂﬁmﬂmn“m‘l‘ﬁ Loan yield m"‘ﬁsumnflﬂauua caThwaNgdIUaNg
sasmentily (Spread) RNAUIN2 0.10% wonanit nadsznoumaine:lasuuss
wpuwanmasndalaiolunsduinvem Eﬁdﬂiwﬂ’suﬂ’]iﬂ’]iﬂi‘uiﬂidEﬁ’]\‘]
psrnslaudaSanIudd 2017 fenlFaefiaufiin One-time 1Rndw uazazlal
faanlud 2018 nszuawmIasnasanldinmsldarensaaudlilayse Tomd
goge 1udu lavlud 2018 depandedldilumanamwszoy 1T Fauiwly
anuulgtnsdalitas 1:1e1a91 Cost to income ratio azdnTn 50% 1w 2

asszanaen1snnlsll 2018 1A +2%Y-Y INTIENITNAVNIIILNE I 2H18

hwNeNMINIEuaINET7 InfdsanuUszanaunsueafy  15asdssanm
maflignsd 2018 1 7.15 WAL, +2.18%Y-Y_ LﬂunﬁLmuImﬂmaaama@lu
sou 4 Thilasan 1.9 2017 amy"Lw"lu‘Lmamummmﬁﬂﬂmuaamﬂmsuuwn
flsnnmaoiuseuunsdiuly. MBK 2. TCAP 9zi3unsusndngmidy
sarlu 2H18 wazdudlud 2019 mﬂ"l,mqmmmmmmma liud13099 17
ANaIn PPOP 92 +9%Y-Y maamﬂm@msmmnwwwmﬁa"lw‘lwlmamuu
+7%Y-Y mm@mnms Cross sell WAaATATIININTIUAL 817 nnodezii
WRENBIN™ uaﬂmﬂummﬂmimﬂm"Lmamuaawﬁ +3%Y-Y anumudulavas

aurﬁauamammgm Credit cost 1 0.65%, Cost to income ratio 1 48.6%
AIANLLKERT DB AISIANKNIEANN 55 VN

AITIANRUNZRNT 55 1N B9 PBV 1 ¥ MNAwanyadl wda1ansol Final
Dividend 81717 1.40 UMea%u %38 Yield 117 2. 2% wazdlaz 3.9% Fouuziin Ao
%38 Switch L1 TISCO %38 KKP smmmﬂmimmuﬁuwamaﬂiua@mwmmﬁ
wazanamsaimstdvlavesinlsuinnin TCAP Aimnannsala mumswrmumaq
A5l di-dnei

AL @mmwﬁmﬁ?éﬁlmm, SATIRaM AT UUaSFAIWATTUYITTH

U

Wi 1970 4



FINANSIA

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Optg. Profit after Provns.
Net non-operating items
Pre-tax profit

Tax charge

Profit after tax
Minority interests

Net profit

Balance Sheet (Consolidated)

2015
48,640
20,910
27,730
12,474
40,205
20,319
19,886

8,600
28,486

11,286
225
11,060
5,624
5,437

(Bt mn) 2015
Gross loans 714,628
Accrued interest 667
LLR (26,244)
Net loans & accrued 689,051
Cash 13,337
Interbank assets 58,138
Investments 186,915
Foreclosed

properties 6,334
Fixed assets 8,047
Other assets 35,759
Total assets 997,581
Customer deposits 669,454
Interbank liabilities 85,600
Short-term

borrowings 0
Long-term borrowings 0
Other liabilities 46,274
Total liabilities 886,258
Paid up Capital 12,778
Share premium 2,066
Appropriated

reserves 6,076
Unappropriated

reserves 34,466
Minority interests 58,649
Shareholders' funds 111,323

Source: Company data, FSS research

2016
45,208
16,740
28,468
12,231
40,699
21,025
19,674

6,210
25,883

13,464
852
12,611
6,599
6,013

2016
692,046
631
(25,155)
667,521
12,077
48,734
189,818

4,992
9,605
34,120
966,867
676,456
65,701

0

0
43,155
847,016
12,065
2,066

2,678
39,033

62,960
119,851

2017
44,681
15,511
29,170
13,402
42,572
20,836
21,736

6,236
27,972

15,500
1,159
14,341
7,340
7,001

2017
712,761
601
(24,518)
688,844
11,453
95,918
181,530

4,747
8,678
34,354
1,025,525
716,091
82,343

0

0
45,425
895,455
12,065
2,066

2,678
43,545

68,050
130,070

2018E
46,702
16,516
30,186
13,135
43,321
21,066
22,255

4,774
27,029

17,482
2,098
15,384
8,230
7,153

2018E
756,078
700
(25,000)
731,778
10,000
80,000
180,000

4,800
8,800
35,000
1,050,378
730,413
65,000

0

0
44,088
924,501
12,065
2,066

2,678
48,019

60,000
125,877

2019E
49,014
17,501
31,513
13,764
45,277
21,299
23,978

4,650
28,627

19,328
3,672
15,655
9,084
6,571

2019E
793,882
700
(25,000)
769,582
10,000
80,000
180,000

4,800
8,800
35,000
1,088,182
745,021
65,000

0

0
63,472
958,493
12,065
2,066

2,678
51,830

60,000
129,689

Wil 2970 4

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 (%)

2015

-5.4
-2.7
1.0
0.2
2.5
21.4
-1.0
6.2

50.5
114.4
5.02
2.44
2.86
0.0
31.0
4.0
2.0
0.5
10.5

3.0
2.3
1.2
117.0

9.5
5.3
14.8

1,179
4.61
16.86
44.7
1.80
39.0

12.8
3.5
1.3
3.1

2016

-3.2
-3.1
2.7
-2.0
3.5
-27.8
-1.1
10.6

51.7
109.5
4.81
2.04
3.03
0.0
30.1
4.2
2.2
0.6
11.0

2.4
1.8
0.9
146.8

9.5
5.3
14.8

1,165
5.16
16.88
48.8
2.00
38.8

11.4
3.5
1.2
3.4

2017

3.0
6.1
2.5
9.6
-0.9
0.4
10.5
16.4

48.9
107.3
4.60
1.88
3.00
0.0
31.5
4.2
2.0
0.7
11.8

2.4
1.8
0.9
131.1

9.5
5.3
14.8

1,165
6.01
18.66
53.2
2.30
38.3

9.8
3.2
1.1
3.9

2018E

6.1
2.4
3.5
-2.0
1.1
-23.5
2.4
2.2

48.6
111.5
4.66
1.91
3.01
0.0
30.3
4.1
2.0
0.7
11.2

2.2
1.9
0.7
131.1

8.5
3.8
12.0

1,200
5.96
18.55
54.9
2.30
38.6

9.9
3.2
1.1
3.9

2019E

5.0
3.6
4.4
4.8
1.1
-2.6
7.7
-8.1

47.0
114.8
4.74
1.97
3.04
0.0
30.4
4.2
2.0
0.6
9.7

2.2
1.9
0.6
124.8

8.5
3.8
12.0

1,200
5.48
19.98
58.1
2.30
42.0

10.8
3.0
1.0
3.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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