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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Loans (Bt bn) 141 154 172 193
Growth (%) 6 9 12 12
PPOP 4,366 3,773 4,046 4,499
Growth (%) 39 -14 7 1
Net profit 2,696 2,603 2,784 3,074
EPS (Bt) 0.20 0.15 0.13 0.15
EPS (Bt) - fully diluted 0.20 0.12 0.13 0.15
Growth (%) 63 -38 7 10
PE (x) 8.5 11.2 12.8 11.6
PE (x) - fully diluted 8.5 13.7 12.8 11.6
DPS (Bt) 0.03 0.03 0.03 0.03
Yield (%) 2.0 1.8 2.0 2.0
BVPS (Bt) 1.49 1.82 1.91 2.02
P/BV (x) 1.1 0.9 0.9 0.8
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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2018 TP Exp Return Thai CAC CG 2017
1.87 +11% Certified 5

Switch to other banks for “Better ROE”
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Igncome Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividend
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provision

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

Tax charge

Profit after tax
Extraordinary items

Net profit

Balance Sheet (Consolidated)

2015
8,494
4,127
4,366
1,177
5,543
2,400
3,144
1,090
2,054

673
2,054

402
1,652

1,652

(Bt mn) 2015
Gross loans 133,097
Accrued interest 224
LLR -2,564
Net loans & accrued 130,758
Gross cash 2,243
Interbank assets 17,676
Investments 47,203
Foreclosed properties 99
Fixed assets 499
Other assets 1,189
Total assets 199,667
Customer deposits 137,064
Interbank liabilities 20,639
Short term borrowings 0
Long term borrowings 0
Other liabilities 2,173
Total liability 181,716
Paid up Capital 13,639
Share premium 643
Appropriated reserves 529
Unappropriated

reserves 3,160
Minority interests 0
Shareholders' funds 17,951

Source: Company data, FSS research

2016
8,810
3,971
4,839
2,128
6,967
2,602
4,366
1,025
3,341
1,188
3,341

644
2,696

2,696

2016
141,070
231
-3,102
138,200
2,109
17,326
52,676
107
404
1,325
212,147
149,097
20,010
0

0

2,321
191,832
13,639
643

710

5,225
0
20,316

2017
8,646
3,667
4,979
1,514
6,493
2,721
3,773

617
3,156

241
3,156

552
2,603

2,603

2017
153,684
261
-3,422
150,524
1,995
19,085
59,623
102

343
1,440
233,111
143,731
15,346
0

0

2,364
194,557
21,184
9,628
919

6,514
0
38,555

2018E
8,997
3,793
5,204
1,756
6,960
2,915
4,046
650
3,396
250
3,396
611
2,784

2,784

2018E
172,126
300
-3,764
168,716
1,800
18,000
55,000
97

360
1,500
245,673
160,978
12,000
0

0

2,501
205,229
21,184
9,697
919

8,663
0
40,444

2019E
9,838
4,237
5,600
2,025
7,625
3,127
4,499
750
3,749
250
3,749
675
3,074

3,074

2019E
192,782
346
-4,140
189,046
1,800
18,000
55,000
92

378
1,500
266,016
180,296
12,000
0

0

2,652
223,198
21,184
9,697
919

11,038

42,819

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
Provision expense / Loans
Loan Loss Reserves / NPLs
Capitalization (%)

Tier 1

Tier 2

Total CAR

Per share data (Bt/share)
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

15.1
21.0
29.1
36.1
17.3
53.5
42.8
37.5

43.3
97.1
4.7
2.5
2.4
0.0
15.9

2.8
2.1
0.8
9.6

1.9
1.4
0.9
90.8

10.2
3.8
14.0

13,639
0.12
0.23
1.32
0.03

27.25

13.9
7.3
1.3
2.0

2016

6.0
6.3
10.8
80.8
8.4
-5.9
38.9
63.3

37.3
94.6
4.3
2.2
2.4
0.0
25.1

3.3
1.9
1.3
14.1

1.8
1.3
0.7
11.3

10.2
3.5
13.7

13,639
0.20
0.32
1.49
0.03

16.69

8.5
5.2
1.1
2.0

2017

8.9
9.9
2.9
-28.8
4.6
-39.8
-13.6
-3.4

41.9
106.9
3.9
1.9
2.2
0.0
14.7

2.8
1.6
1.1
8.8

1.9
1.4
0.4
103.8

18.7
3.2
21.9

21,185
0.12
0.18
1.82
0.03

24.42

13.7
9.4
0.9
1.8

2018E

12.0
5.4
4.5

16.0
7.1
5.3
7.2
7.0

41.9
106.9
3.8
1.9
2.2
0.0
15.3

2.8
1.5
1.1
7.0

2.0
1.4
0.4
110.6

19.5
3.1
22.5

21,185
0.13
0.19
1.91
0.03

25.11

12.8
8.8
0.9
2.0

2019E

12.0
8.3
7.6

15.3
7.3

15.4

11.2

10.4

41.0
106.9
3.9
2.0
2.2
0.0
15.2

2.9
1.6
1.2
7.4

2.0
1.4
0.4
113.5

19.2
2.8
22.0

21,185
0.15
0.21
2.02
0.03

22.74

11.6
7.9
0.8
2.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017

9@ zuuu Heudnual AIUUNY
100-90 A . L A JEL
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70-79 A ' )

60-69 AA fwa T4
50-59 AR

<50 no logo given n/a
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IOD (IOD Disclaimer)
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