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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Gross loan (Btm) 31,671 33,724 36,999 39,906
Growth (%) 5.3 6.5 9.7 7.9
PPOP (Btm) 1,086 1,209 1,297 1,385
Growth (%) 14.3 1.3 7.3 6.8
Net profit (Btm) 707 745 766 808
EPS (Bt) 2.01 2.12 2.18 2.29
EPS (Bt) -FD 2.01 2.12 2.18 2.29
Growth (%) 4.1 5.5 2.6 5.4
PE (x) 12.3 1.7 11.4 10.8
PE (x) - 12.3 1.7 11.4 10.8
DPS (Bt) 1.40 1.48 1.52 1.61
Yield (%) 5.6 6.0 6.1 6.5
BVPS (Bt) 13.01 13.73 14.38 15.15
P/BV (x) 1.9 1.8 1.7 1.6
Par 5 5 5 5

Source: Company data, FSS estimates

Close (15/02/2018)

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

24.80

1,800.86
49.00/49.00

351.90

43.57

8,727.01

18.21

26.25, 23.30, 24.47

Price (Bt)
33.00

2,050.00
1,900.00 +
1,750.00 +
1,600.00 +
1,450.00 +
1,300.00 +
1,150.00 -
1,000.00 +
850.00 +
700.00

1 30.00
jt— 27.00
JI' + 24.00
1 21.00
1 18.00
+ 15.00
1 12.00
+ 9.00
1 6.00
+ 3.00
0.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

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

Company Note
Runwuaznannsng
UND. LALTULFEINNIRND

2018 TP
26.20

THAI CAC CGR 2017
Declared 4

Exp Return
+5.6%

Dividend Stock

ASK 15i% Dividend Stock 1918 3iTHAAIHEATINANDLLNIID 5-6% A1
lnganan uazargadlszmeasadunadnwas 1.48 UM (XD 21 N.W. 2018)
Yield 517 6% am\ﬂsnmulmmﬂmsmmsmufmmaonﬂﬂumumuun
Tagsrgarwni 157 2017 +5.4%Y-Y uazanansaiinlsil 2018 A 766 ayu.
+2.8%Y-Y @1aMsni  Credit cost LNZWINTAWHIIZNAGAA
dsznaums Yszidiusaniwaned 2018 # 26.20 U Fewde Upside
nantalaiann Jsunziin fa laudaffananauunwlinilwuaibia
nganainlalunnizaaiaduninle uaninzauRk Growth  uuei
THANI (2018 TP 11.80 U1N) AANAREWANIANIN

ilsgns 4Q17 Aualafiann

ASK Maauilignt 4Q17 # 189 AL, AARY 3%Q-Q UARNTY 17%Y-Y fls
Aaniitmanely’ Luaamﬂmwvl,@@amuummwmﬂmimwU"lm(ﬂamwaﬂﬁ
+3%QQ bR +6.7%Y-Y Waz NIM azm 5.6% 3N 5.49% slu"lmmaﬂaumﬂ
CoF  fignasma 0.1%Q-Q (mﬂmimumumamuﬂmmmm zaanyalnalu
amwmm) uaﬂmﬂumlmwwvluslmamum AARY 9%Q-Q UAz Flat Y-Y ¥
1# Cost to income ratio aam 31.5% uawam‘lu‘ﬂua dnnfianaly  Tasy
FInaThld PPOP +12%Q-Q waz +14%Y-y ueilwlasanad Ask frufin
mlmmmsawn 154 81, +42%Q-Q WAz +6%Y-Y TaggunitadumItuin
mumqﬂu wmsmwuamummmmLﬂumsmmiawLwasaaiummmu
U IFRS 9

Nul%ﬁuL“ﬁElLWﬂJ“lJu 1.3%Q-Q uar 6. 1%YY mﬁnﬂmnwumumaaaﬂ%uwﬁlﬂ
ﬂ&l&] +15%Q Q Uar +56%Y-Y LA E\’(%L‘]I@L‘H’W‘Ija (L‘]J%a(ﬂﬁ’]% 97% ‘U?Jx‘iﬁ%L‘D’EJ
5’3&]) L‘WSJ“IJ% 1.5%Q-Q LLﬂu, 7.8%Y-Y muﬂmmwwu NPL (Lﬂ%‘]ﬂiw > 6M) N
N7 2.9% "]J?J\‘IE*’(%L"]IEJ‘J’JSJ IWFJ Coverage ratio ?JEI‘Y] 70% uaumwmmﬂu
amm%msm@mnu‘nu > 100% (THANI)

astlazanaeniannlsll 2018 e laAwLan +3%Y-Y

ASK immumvl,sﬂ 2017 0 745 U, +5.4%Y-Y imasananisabinlgnsd
2018 °n 766 AL. +2.8%Y-Y ﬂsmwmmimnanauuuammmmsmﬂmao
Swdafi 10%Y-Y lﬂaLﬂﬁaﬂULﬂmmwaamww) Ma Spread ANTIAIU
svﬂuaalnammﬂuﬂﬂauw 5% IWJVL@SULLN%uuiﬂﬂ CoF L SLRIUTEATTR
aundauinIueandnin 4.6 Wiaw. sﬁwammamumaaumn 3.4% A
w"l,muwulmwmm'] 3%, UszuNmN3 Credit cost Bl 1.5% LWNAN 1.4%
ud 2017 Hasmaiansainnaseszey coverage ratio MAFEAARBINL
Waspulnydlng mlwmmlmwmiaa% SR 14%Y-Y uAzAAnIal
Cost to income ratio “n 36% InatAssnud 2017

Usuanldsanmanzastl 2018 7 26.20 LN uwKI Da

ASK tszmeadnaidndunadinsul 2017 Wuaz 1.48 1N (XD 21 N.W. 2018)
Yield 6% mnémmau’l,a]mwmmﬂua@muﬂssummnuwmUﬁuwamamn
4% Uszmfiumandmansd 2018 A 26.20 v 89 PER 12 17h (Ke10.96%
g6%) Fawde Upside annmandalsisnn LL@imﬂﬁLﬁuﬁuwauwzwﬂqaswmﬁu
lalunzaaaeumim uuzii e wAvnTauYsk Growth THANI (2018 TP
11.80 11m) Fanuihaulaninnin

ﬂ’ﬂ&llﬁﬂd &I’)@)iﬁ?%ﬂﬂ!"]i IFRS9 @ammdmiawnmmwwu JT)TJ:LPIﬂ:Wﬂ?
@’lu.ﬂ’Wm’lil,ﬂf.“}@ﬂl,ﬂ:ﬂ'ﬁé]lﬂﬂﬂﬂ?[ﬂﬂ?’lé)’lﬁ?‘ﬂ&s’\?ﬂ@)?ﬂd

Wi 1970 4



FINANSIA

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Interest income 2,420 2,490 2,564 2,734 2,947 Growth (%)
Others 302 326 369 391 415 Gross loans 3.2 5.3 6.5 9.7 7.9
Total revenue 2,722 2,816 2,933 3,125 3,361 Total assets 2.7 4.8 7.2 8.9 7.8
Interest expense 904 831 772 801 875 Operating income 1.4 3.4 4.2 6.5 7.6
SG&A 694 738 777 836 900 Operating expenses (0.2) (1.9) (1.2) 5.6 8.4
Operating income 2,722 2,816 2,933 3,125 3,361 Provision expenses 11.4 40.7 22.1 14.4 8.7
Operating expenses 1,598 1,568 1,549 1,637 1,775 Pre-Provision profit 4.1 14.3 11.3 7.3 6.8
Pre-Provision profit 951 1,086 1,209 1,297 1,385 Net profit 1.4 3.8 5.4 2.8 5.4
Provision expenses 270 380 464 530 577 Profitability (%)
Operating profit after Operating cost / income 38.2 37.2 36.0 36.0 36.2
provisions 681 707 745 766 808 Yield earning assets 8.16 8.06 7.84 7.73 7.66
Pre-tax profit 854 868 920 958 1,010 Cost of funds 3.63 3.22 2.82 2.70 2.70
Tax expense 173 161 175 192 202 Loan spread 4.54 4.84 5.01 5.03 4.96
Net Profit 681 707 745 766 808 Net interest margin 5.12 5.37 5.48 5.46 5.39
Net profit margin 25.0 25.1 25.4 24.5 24.0
Oper income/Total Assets 9.0 8.9 8.6 8.4 8.4
Oper expenses/Total Assets 5.3 4.9 4.6 4.4 4.4
ROA 23 23 23 21 20
(Bt mn) 2015 2016 2017 2018E 2019E ROE 16.1 15.8 15.8 15.5 15.5
Gross loan 30,079 31,671 33,724 36,999 39,906 Asset quality (%)
Cash 117 95 368 200 220 NPLs / Total loans 1.7 1.7 1.7 1.4 1.5
Investments 22 20 21 20 20 NPLs / Total assets 1.6 1.5 1.4 1.4 1.5
Foreclosed assets 39 44 120 126 132 Provision expenses/Loans 0.9 1.2 1.4 1.5 1.5
Fixed assets 133 136 127 128 129 Accum provisions/gross NPLs 87.9 87.9 87.9 89.3 89.8
Goodwill 20 18 15 20 20 Capitalization (%)
Other assets 334 404 462 400 400 Loan to borrowing funds 119.4 120.2 119.1 119.4 118.1
Total assets 30,249 31,707 33,999 37,014 39,905 Total liabilities/Total equity 6.0 5.9 6.0 6.3 6.5
ST Borrowing fm banks 4,519 5,225 5,038 6,200 6,200 D/E ratio 5.8 5.8 5.9 6.1 6.3
ST Borrowing fm others 1,666 61 800 0 0 Per share data (Bt)
A/P 0 0 0 0 0 Shares in issue (mn) 352 352 352 352 352
LT Borrowing in 1Y 10,918 11,289 11,340 10,000 10,000 Report EPS 1.93 2.01 2.12 2.18 2.29
LT borrowing 4,500 6,650 7,496 9,200 12,000 Pre-Provision EPS 2.70 3.09 3.44 3.68 3.93
Debenture 3,598 3,123 3,643 5,600 5,600 BVPS (Bt) 12.35 13.01 13.73 14.38 15.15
Other liabilities 701 779 852 938 757 DPS 1.35 1.40 1.48 1.52 1.61
Total liability 25,902 27,128 29,168 31,938 34,557 DPS/EPS (%) 69.8 69.7 69.9 70.0 70.0
Paid up Capital 1,759 1,759 1,759 1,759 1,759 Par 8.0 9.0 10.0 11.0 12.0
Share premium 715 715 715 715 715 Valuations (x)
Other premium 4 4 4 4 4 P/E 12.8 12.3 1.7 11.4 10.8
Appropriated R/E 176 176 176 214 255 Norm P/E 12.8 12.3 1.7 11.4 10.8
Unappropriated R/E 1,692 1,923 2,176 2,383 2,614 P/BV 2.0 1.9 1.8 1.7 1.6
Shareholders' funds 4,347 4,578 4,831 5,076 5,348 Dividend yield (%) 5.4 5.6 6.0 6.1 6.5

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