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Income Statement (Consolidated) Important Ratios (Consolidated)

TCAP (Tcap TB)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest and dividends 48,640 45,208 44,681 46,702 49,014 Growth (%)
Interest costs 20,910 16,740 15,511 16,516 17,501 Gross loans -5.4 -3.2 3.0 6.1 5.0
Net interest income 27,730 28,468 29,170 30,186 31,513 Total assets -2.7 -3.1 6.1 2.4 3.6
Non-interest income 12,474 12,231 13,402 13,135 13,764 Net interest income 1.0 2.7 2.5 3.5 4.4
Operating Income 40,205 40,699 42,572 43,321 45,277 Non-interest income 0.2 -2.0 9.6 -2.0 4.8
Operating costs 20,319 21,025 20,836 21,066 21,299 Operating costs 2.5 3.5 -0.9 1.1 1.1
PPOP 19,886 19,674 21,736 22,255 23,978 Provision costs 21.4 -27.8 0.4 -23.5 -2.6
Provisions 8,600 6,210 6,236 4,774 4,650 Pre-Provision profit -1.0 -1.1 10.5 2.4 7.7
Optg. Profit after Net profit 6.2 10.6 16.4 2.2 -8.1
Provns. 28,486 25,883 27,972 27,029 28,627 Profitability (%)
Net non-operating items Operating cost/income 50.5 51.7 48.9 48.6 47.0
Pre-tax profit 11,286 13,464 15,500 17,482 19,328 Gross loans/deposits 114.4 109.5 107.3 111.5 114.8
Tax charge 225 852 1,159 2,098 3,672 Average earnings yield 5.02 4.81 4.60 4.66 4.74
Profit after tax 11,060 12,611 14,341 15,384 15,655 Average funding cost 2.44 2.04 1.88 1.91 1.97
Minority interests 5,624 6,599 7,340 8,230 9,084 Net interest margin 2.86 3.03 3.00 3.01 3.04
Net profit 5,437 6,013 7,001 7,153 6,571 Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest

inc. /Income 30 304 35 303 304
(Bt mn) 2015 2016 2017 2018E 2019E Optg. income/Total
Gross loans 714,628 692,046 712,761 756,078 793,882 Assets 4.0 4.2 4.2 4.1 4.2
Accrued interest 667 631 601 700 700 Optg. costs/Total Assets 2.0 2.2 2.0 2.0 2.0
LLR (26,244) (25,155) (24,518) (25,000) (25,000) ROA 0.5 0.6 0.7 0.7 0.6
Net loans & accrued 689,051 667,521 688,844 731,778 769,582 ROE 10.5 11.0 11.8 11.2 9.7
Cash 13,337 12,077 11,453 10,000 10,000 Asset quality (%)
Interbank assets 58,138 48,734 95,918 80,000 80,000 NPLs/Total loans 3.0 2.4 2.4 2.2 2.2
Investments 186,915 189,818 181,530 180,000 180,000 NPLs/Total assets 2.3 1.8 1.8 1.9 1.9
Foreclosed Provisions/Loans 1.2 0.9 0.9 0.7 0.6
properties 6,334 4,992 4,747 4,800 4,800 Loan Loss Reserves/NPLs 117.0 146.8 131.1 131.1 124.8
Fixed assets 8,047 9,605 8,678 8,800 8,800 Capitalization (%)
Other assets 35,759 34,120 34,354 35,000 35,000 Tier 1 9.5 9.5 9.5 8.5 8.5
Total assets 997,581 966,867 1,025,525 1,050,378 1,088,182 Tier 2 5.3 5.3 5.3 3.8 3.8
Customer deposits 669,454 676,456 716,091 730,413 745,021 Total 14.8 14.8 14.8 12.0 12.0
Interbank liabilities 85,600 65,701 82,343 65,000 65,000 Per share data
Short-term Shares in issue (million) 1,179 1,165 1,165 1,200 1,200
borrowings Reported EPS (Bt) 4.61 5.16 6.01 5.96 5.48
Long-term borrowings Pre-Provision EPS (Bt) 16.86 16.88 18.66 18.55 19.98
Other liabilities 46,274 43,155 45,425 44,088 63,472 BVPS (Bt) 44.7 48.8 53.2 54.9 58.1
Total liabilities 886,258 847,016 895,455 924,501 958,493 DPS (Bt) 1.80 2.00 2.30 2.30 2.30
Paid up Capital 12,778 12,065 12,065 12,065 12,065 DPS/EPS (%) 39.0 38.8 38.3 38.6 42.0
Share premium 2,066 2,066 2,066 2,066 2,066 Valuations (x)
Appropriated P/E 11.0 9.8 8.4 8.5 9.3
reserves 6,076 2,678 2,678 2,678 2,678 Normalized P/E 3.0 3.0 2.7 2.7 2.5
Unappropriated P/BV 1.1 1.0 1.0 0.9 0.9
reserves 34,466 39,033 43,545 48,019 51,830 Dividend yield (%) 3.5 3.9 4.5 4.5 4.5
Minority interests 58,649 62,960 68,050 60,000 60,000
Shareholders' funds 111,323 119,851 130,070 125,877 129,689

Source: Company data, FSS research
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