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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Gross loan (Btm) 32,748 38,598 44,340 48,750
Growth (%) 13.2 17.9 14.9 9.9
PPOP (Btm) 1,378 1,649 1,819 2,006
Growth (%) 18.7 19.7 10.3 10.3
Net profit (Btm) 881 1,126 1,425 1,633
EPS (Bt) 0.36 0.47 0.59 0.68
EPS (Bt) -FD 0.36 0.47 0.59 0.68
Growth (%) 16.1 30.6 25.5 14.6
PE (x) 28.6 21.9 17.5 15.2
PE (x) - 28.6 21.9 17.5 15.2
DPS (Bt) 0.21 0.27 0.32 0.37
Yield (%) 2.0 2.6 3.1 3.6
BVPS (Bt) 2.07 2.33 2.65 3.00
P/BV (x) 5.0 4.4 3.9 3.4
ROE 18.4 21.2 23.7 23.9

Source: Company data, FSS estimates
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FINANSIA

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Interest income 2,361 2,485 2,761 3,107 3,488 Growth (%)
Others 420 501 547 601 661 Gross loans 5.9 13.2 17.9 14.9 9.9
Total revenue 2,782 2,985 3,307 3,709 4,149 Total assets 5.9 13.1 18.4 14.5 9.8
Interest expense 1,016 947 882 978 1,113 Operating income 1.0 7.3 10.8 121 11.9
SG&A 408 440 496 555 622 Operating expenses 0.0 (2.7) (0.6) 11.2 13.2
Operating income 2,782 2,985 3,307 3,709 4,149 Provision expenses (4.7) 20.5 5.5 (24.7) (5.5)
Operating expenses 1,425 1,387 1,378 1,533 1,735 Pre-Provision profit 2.1 18.7 19.7 10.3 10.3
Pre-Provision profit 1,161 1,378 1,649 1,819 2,006 Net profit 6.3 17.7 27.8 26.6 14.6
Provision expenses 412 496 523 394 372 Profitability (%)
Operating profit after Operating cost / income 23.1 21.6 20.4 20.3 20.5
provisions 749 881 1,126 1,425 1,634 Yield earning assets 8.40 8.06 7.74 7.49 7.49
Pre-tax profit 945 1,102 1,406 1,782 2,042 Cost of funds 4.26 3.64 2.90 2.75 2.80
Tax expense 197 221 280 356 408 Loan spread 4.16 4.43 4.85 4.74 4.69
Net Profit 749 881 1,126 1,425 1,633 Net interest margin 4.78 4.99 5.27 5.14 5.10
Net profit margin 26.9 29.5 34.0 38.4 39.4
Oper income/Total Assets 9.4 8.9 8.4 8.2 8.4
Oper expenses/Total Assets 4.8 4.2 3.5 3.4 3.5
ROA 26 28 31 32 33
(Bt mn) 2015 2016 2017 2018E 2019E ROE 17.7 18.4 21.2 23.7 23.9
Gross loan 28,920 32,748 38,598 44,340 48,750 Asset quality (%)
Cash 164 118 190 200 200 NPLs / Total loans 4.6 4.4 4.1 3.8 3.9
Investments 0 0 0 0 0 NPLs / Total assets 4.7 4.5 4.2 3.8 3.8
Foreclosed assets 85 57 60 63 66 Provision expenses/Loans 1.5 1.6 1.5 1.0 0.8
Fixed assets 95 129 120 121 122 Accum provisions/gross NPLs 721 93.7 111.2 123.5 110.5
Goodwill 13 10 9 16 16 Capitalization (%)
Other assets 157 231 440 400 400 Loan to borrowing funds 119.0 118.3 116.6 116.7 117.5
Total assets 29,505 33,365 39,492 45,220 49,639 Total liabilities/Total equity 5.5 5.7 6.0 6.1 5.8
ST borrowing from banks 6,177 11,049 12,816 12,500 13,500 D/E ratio 5.3 5.5 5.9 5.9 5.7
ST borrowing from others 1,144 932 626 1,500 1,500 Per share data (Bt)
A/P 270 274 270 300 300 Shares in issue (mn) 2,416 2,416 2,416 2,416 2,416
LT Lia matured in 1Y 5,586 8,170 4,003 2,500 3,500 Report EPS 0.31 0.36 0.47 0.59 0.68
LT borrowing 1,404 1,004 107 3,000 3,000 Pre-Provision EPS 0.48 0.57 0.68 0.75 0.83
Debenture 9,989 6,528 15,550 18,500 20,000 BVPS (Bt) 1.89 2.07 2.33 2.65 3.00
Other liabilities 353 375 468 520 590 DPS 0.18 0.21 0.27 0.32 0.37
Total liability 24,940 28,355 33,864 38,820 42,390 DPS/EPS (%) 58.1 57.6 57.9 55.0 55.0
Paid up Capital 2,416 2,416 2,416 2,416 2,416 Par 1.0 2.0 3.0 4.0 5.0
Share premium 320 320 320 320 320 Valuations (x)
Other premium 0 0 0 0 0 P/E 33.2 28.6 21.9 17.5 15.2
Appropriated R/E 183 228 242 313 395 Norm P/E 33.2 28.6 21.9 17.5 15.2
Unappropriated R/E 1,645 2,045 2,649 3,351 4,119 P/BV 5.5 5.0 4.4 3.9 3.4
Shareholders' funds 4,564 5,009 5,627 6,400 7,250 Dividend yield (%) 1.7 2.0 2.6 3.1 3.6

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