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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Total revenue (Btm) 5,335 6,999 7,776 9,062
Total expenses (Btm) 3,327 4,284 5,406 6,222
Net profit 2,005 2,667 2,090 2,504
Spread 21.3 16.4 14.0 14.0
Net margin 37.6 38.1 26.9 27.6
EPS (Bt)-Basic 1.84 2.45 1.94 2.32
EPS (Bt)-Fully diluted 1.84 2.45 1.94 2.32
Growth (%) 40.5 33.2 -21.0 19.8
PER (x) - Basic 23.8 17.9 22.6 18.9
PER (x) -Fully diluted 23.8 17.9 22.6 18.9
DPS (Bt) 0.05 0.05 0.99 1.18
Dividend yield (%) 0.0 0.0 2.2 2.6
BV/share (Bt) 6.71 9.24 10.56 11.80
P/BV (x) 6.5 4.7 4.1 3.7
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Interest income 1,244 1,255 -0.9 1,194 4.2 X .- ) )

- [} o o 0, -
Interest expense 166 179 o5 126 319 i ﬂmnuyumsmLuujmgjmnmwmﬂ +28%Q-Q U8z 10%Y-Y &%
Net interest income 1077 1,076 01 1.067 0.9 IngalganalunmsuImsdananmzgisanan
Non-interest income 500 429 16:3 678 262 . ylasanadt SAWAD fimsasdnsasmilgaanss 59%Q-Q ud +88%Y-
Non interest expenses 714 237 28.3 630 10.0 Y d9limeansosnumaindusas NPL lapdaidn Credit cost Atiss
PPOP 863 949 -9.0 1,096 -21.2 % &
Provision charges 76 186 -59.0 41 88.4 1.1% LU
Net Profit 565 725 -22.1 876 | -35:5  « winlimumsnidmessuazilsiiasaniduamu (PPOP) fitdiiu
Interest Spread 13.82% | 13.65% 1.3 17.41% -20.6 mMsanasasinlsn 9%Q-Q (ﬁﬂﬂfﬁhmw“u%u) URZAAAY  21%Y-Y
Operating cost/income 45.3% 37.0% 22.4 37.2% 21.7 o a o X
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D/E ratio x) 1.40 1.59 -0.2 1.99 -0.6 :

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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