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Consolidated earnings
BT (mn) 2016 2017 2018E  2019E
Loans (Bt bn) 1,941 2,004 2,104 2,209
Growth (%) 4 3 5 5
PPOP 47,115 53,304 58,663 61,457
Growth (%) 2 13 10 5
Net profit 31,815 33,009 36,807 39,165
EPS (Bt) 16.67 17.29  19.28  20.52
EPS (Bt) - fully diluted 16.67 17.29  19.28  20.52
Growth (%) 7 4 12 6
PE (x) 12.5 12.0 10.8 10.1
PE (x) - fully diluted 12.5 12.0 10.8 10.1
DPS (Bt) 6.50 7.00 7.50 8.00
Yield (%) 3.1 3.4 3.6 3.8
BVPS (Bt) 198.56 210.45 219.45 232.20
P/BV (x) 1.0 1.0 0.9 0.9
ROE (%) 8.9 8.7 9.2 9.3

Source: Company data, FSS estimates
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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

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

Tax charge

Profit after tax

Minority interests

Net profit

Balance Sheet (Consolidated)

2015
103,814
46,304
57,510
24,071
93,156
45,045
48,111
14,654
33,457
5,836
43,030
8,630
34,400
0
34,180

(Bt mn) 2015
Gross loans 1,869,540
Accrued interest 4,279
LLR 104,187
Net loans & accrued 1,768,995
Cash 61,432
Interbank assets 372,007
Investments 519,525
Foreclosed properties 13,579
Fixed assets 46,108
Other assets 52,474
Total assets 2,835,852
Customer deposits 2,090,965
Interbank liabilities 128,681
Short-term borrowings 0
Long-term borrowings 0
Other liabilities 105,184
Total liabilities 2,473,821
Paid up Capital 19,088
Share premium 56,346
Appropriated

reserves 106,500
Unappropriated

reserves 120,974
Minority interests 199
Shareholders' funds 361,832

2016
102,443
38,445
63,998
24,492
97,620
50,505
47,115
15,728
31,387
4,272
39,624
7,556
32,069
0
31,815

2016
1,941,586
4,653
119,518
1,826,227
66,338
394,612
546,614
12,262
45,231
50,789
2,944,230
2,178,141
130,928
0

0
105,775
2,564,985
19,088
56,346

112,500
135,842

229
379,016

Source: Company data, FSS research

2017
105,476
38,851
66,625
27,526
102,252
48,948
53,304
22,370
30,934
6,428
41,150
7,832
33,318
0
33,009

2017
2,004,496
5,061
140,021
1,869,029
65,473
437,738
591,720
11,415
43,834
55,641
3,076,310
2,310,743
133,584
0

0
109,143
2,674,303
19,088
56,346

118,500
151,506

283
401,724

2018E
108,929
40,211
68,718
31,712
108,530
49,867
58,663
20,000
38,663
3,000
45,565
8,657
36,908
0
36,807

2018E
2,104,721
4,800
147,022
1,961,966
65,000
450,000
550,000
11,000
44,711
50,000
3,133,877
2,380,066
120,000
0

0
103,500
2,713,566
19,088
56,346

113,500
174,952

200
418,886

2019E
114,680
44,174
70,507
34,249
113,356
51,899
61,457
20,000
41,457
3,000
48,476
9,210
39,265
0
39,165

2019E
2,209,957
4,800
154,373
2,059,825
65,000
450,000
550,000
11,000
45,605
50,000
3,232,629
2,451,468
120,000
0

0
105,360
2,786,828
19,088
56,346

113,000
199,801

200
443,235

Wil 2970 4

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provisions
Pre-Provision profit
Net profit
Profitability ratio (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Oper. income/Total Assets
Oper. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans
LLR/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data (Bt)
Shares in issue (million)
Reported EPS
Pre-Provision EPS
BVPS

DPS

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2015

4.9
2.8
-2.5
10.8
4.5
68.7
4.4
-5.9

43.8
89.4
3.8
2.0
2.1
21.2
26.9
3.3
1.6
1.2
10.5

2.8
2.0
0.8
185.3

15.1
2.8
17.9

1,909
17.91
25.20
189.56
6.50
36.3

11.6
11.5
1.1
3.1

2016

3.9
3.8
11.3
1.8
121
7.3
-2.1
-6.9

47.7
89.1
3.6
1.6
2.3
22.2
21.3
3.3
1.3
1.1
8.9

3.2
2.3
0.8
173.6

16.4
1.9
18.3

1,909
16.67
24.68
198.56
6.50
39.0

12.5
12.4
1.0
3.1

2017

3.2
4.5
4.1
12.4
-3.1
42.2
13.1
3.8

43.5
86.7
3.6
1.6
2.3
23.7
21.6
3.3
1.3
1.1
8.7

3.9
2.8
1.1
160.2

17.4
1.5
18.2

1,909
17.29
27.92
210.45
7.00
40.5

12.0
11.9
1.0
3.4

2018E

5.0
1.9
3.1
15.2
1.9
-10.6
10.1
11.5

43.2
88.4
3.5
1.6
2.2
25.9
17.9
3.5
1.3
1.2
9.2

4.1
2.7
1.0
171.6

16.4
1.8
18.2

1,909
19.28
30.73
219.45
7.50
38.9

10.8
10.8
0.9
3.6

2019E

5.0
3.2
2.6
8.0
4.1
0.0
4.8
6.4

43.1
90.1
3.6
1.7
2.2
26.4
18.1
3.5
1.4
1.2
9.3

3.8
2.6
0.9
183.9

171
1.7
18.8

1,909
20.52
32.20
232.20
8.00
39.0

10.1
10.1
0.9
3.8
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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