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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
§ BUY | BUY 7.40 9.40 +27% Certified 5
Consolidated earnings
Y (J o . o 1 1
BT (mn) 2016 2017 2018 2019 WwIL1ann15 1Q18 vi1 New High uazsslaaalulasananalyl
Gross loan (Btm) 32,748 38,598 44,340 48,750
Growth (%) 132 179 149 9.9 1 1 9
PPOP (Btm) 1378 1649 1,819 2,006 AIANITOLMN N5 1Q18  ang 1w mawtﬂuwmm wan 339 au.
Growth (%) 18.7 19.7 10.3 10.3 +6%Q-Q, +38%Y-Y maamnm‘lﬂzﬁnﬂmsmmsawwaﬂaa 13%Q-Q,
) &
Net profit (Btm) 881 1,126 1,425 1,633 27%Y-Y LLa~s1ﬂ1ﬂﬂanLnﬂaﬂﬁﬂquﬂu 3.6%Q-Q, 21%Y-Y 15107101
EPS (BY) 036 047030 054 o Havy +5%YTD WAz +18%Y-Y MnAwdosnusmmnioiiuazluaiia
EPS (Bt) -FD 036 0.47 050  0.54 I
Growth (%) 16.1 30.6 5.7 8.9 ANNGBIMSRNTRIN mamsnaaswmmﬁlﬂmamaamnﬂmﬂﬂtmv
PE (x) 206 157 149  13.7 mm‘mnm‘lwu asilszanmnisnalstl 2018 N 1.4 wuau (+26.6%Y-Y)
PE (x) - FD 206 157 149 137 aaamﬂ%ﬂsnmmim KATAITIAMANZENT 2018 71 9.40 U (%89 XD)
DPS (Bt) 0.21 025 0.26  0.30 et Sa
Yield (%) 2.8 3.8 3.5 4.0
BVPS (Bt) 207 233 214 242 uwalarinls 1018 angunlslus
P/BV (x) 3.6 3.2 3.5 3.1
ROE 18.4 21.2 23.6 23.8 ﬂ’mmimmvlmﬂﬁ 1Q18 'YI 339 au. wau G%QQ U8z 38%Y-Y LAA3N

Source: Company data, FSS estimates
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Close (11/04/2018) 7.40 mm’m%maglﬂmuumm lasmadmeldnanidogniaziiadn 3.6%Q-
: ' | a A X @ ¥ 4 A & a
SET index 1,763.22 Q, 21%Y-Y dsdwlngiiennmaisdusesnelanendodaiaduauide
ign Llimi .00/1. ve A A . . 2 S
Foreign limit/actual (%) 49.00/1.49 WRwSanana +5%YTD uaz +18%Y-Y sulnaidunsiiauduzasfuidors

Paid up shares (million) 2,416.23 X 4 o I e e a4 -

Free float (%) 2712 TOINUIINN  WREAAaIMIlATINIINasimasgidalasnnyaeduas

Market cap (Bt mn) 17,880.08 iﬂﬂiinﬂj‘lﬂﬁ&l

Avg daily T/0 (Bt mn) (2018 YTD) 63.07 v e . -
o 0,

hi, lo, ava (Bt) (2018 YTD) 11.00, 6.85, 9.37 mﬂmmmcwsm 31 2018 N1 1.4 WwAL. (+26.6%Y-Y) geaaril
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 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 12.1 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 Operating cost / income 23.1 21.6 20.4 20.3 20.5
after 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
(Bt mn) 2015 2016 2017 2018E 2019E Oper expenses/Total Assets 4.8 4.2 3.5 3.4 3.5
Gross loan 28,920 32,748 38,598 44,340 48,750 ROA 2.6 2.8 3.1 3.2 3.3
Cash 164 118 190 200 200 ROE 17.7 18.4 21.2 23.6 23.8
Investments 0 0 0 0 0 Asset quality (%)
Foreclosed assets 85 57 60 63 66 NPLs / Total loans 4.6 4.4 4.1 3.8 3.9
Fixed assets 95 129 120 121 122 NPLs / Total assets 4.7 4.5 4.2 3.8 3.8
Goodwill 13 10 9 16 16 Provision expenses/Loans 1.5 1.6 1.5 1.0 0.8
Other assets 157 231 440 400 400 Accum provisions/gross
Total assets 29,505 33,365 39,492 45,220 49,639 NPLs 72.1 93.7 111.2 123.5 110.5
ST borrowing from Capitalization (%)
banks 6,177 11,049 12,816 12,500 13,500 Loan to borrowing funds 119.0 118.3 116.6 116.7 117.5
ST borrowing from Total liabilities/Total
others 1,144 932 626 1,500 1,500 equity 5.5 5.7 6.0 6.0 5.8
A/P 270 274 270 300 300 D/E ratio 5.3 5.5 5.9 5.9 5.7
LT Lia matured in Per share data (Bt)
1Y 5,586 8,170 4,003 2,500 3,500 Shares in issue (mn) 2,416 2,416 2,416 3,020 3,020
LT borrowing 1,404 1,004 107 3,000 3,000 Report EPS 0.31 0.36 0.47 0.50 0.54
Debenture 9,989 6,528 15,550 18,500 20,000 Pre-Provision EPS 0.48 0.57 0.68 0.60 0.66
Other liabilities 353 375 468 472 541 BVPS (Bt) 1.89 2.07 2.33 2.14 2.42
Total liability 24,940 28,355 33,864 38,772 42,341 DPS 0.18 0.21 0.25 0.26 0.30
Paid up Capital 2,416 2,416 2,416 3,056 3,056 DPS/EPS (%) 58.1 57.6 53.7 55.0 55.0
Share premium 320 320 320 320 320 Par 1.0 2.0 3.0 4.0 5.0
Other premium 0 0 0 0 0 Valuations (x)
Appropriated R/E 183 228 242 313 395 P/E 23.9 20.6 15.7 14.9 13.7
Unappropriated R/E 1,645 2,045 2,649 2,759 3,527 Norm P/E 23.9 20.6 15.7 14.9 13.7
Shareholders' funds 4,564 5,009 5,627 6,448 7,298 P/BV 3.9 3.6 3.2 3.5 3.1
Dividend yield (%) 2.4 2.8 3.8 3.5 4.0

Source: Company data, FSS research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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