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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E

Interest income 2,814 4,008 4,944 5,530 6,479 Growth (%)

Fee and service income 963 1,327 1,953 2,246 2,583 Revenues 40.4 41.3 29.3 12.8 16.5

Sales 0 0 0 0 0 COGS 141.7 36.9 16.5 19.4 22.7

Other income 0 0 0 0 0 SG&A 37.5 37.0 16.0 19.6 22.2

Total revenue 3,777 5,335 6,897 7,776 9,062 Net profit 56.3 50.0 33.0 -21.6 10.8

Service expenses 127 174 191 233 272 Profitability (%)

Admin expenses 1,551 2,123 2,475 2,955 3,625 Spread 23.6 21.3 16.4 14.0 14.0

Total SG&A 1,678 2,298 2,666 3,188 3,897 Net profit margin 35.4 37.6 38.1 26.9 25.6

COGS 0 0 0 0 0 Normalized ROA 12.0 11.2 9.6 5.9 5.7

Provision 168 158 394 842 791 Normalized ROE 32.6 34.5 32.8 20.1 19.3

EBIT 1,931 2,879 3,939 3,746 4,374 Risk (x)

COF 281 369 608 733 887 D/E (x) 1.7 2.1 1.6 1.6 1.7

EBT 1,650 2,511 3,331 3,013 3,487 Net D/E (x) 1.8 2.1 2.2 2.1 2.4

Tax 314 502 615 573 662 Per share data (Bt)

Net profit 1,336 2,005 2,667 2,091 2,317 EPS basic 1.31 1.84 2.45 1.94 2.15

EPS FD 1.31 1.84 2.45 1.94 2.15

Book value 468 671 924 1056 1163

(Bt mn) 2015 2016 2017 2018E 2019E Dividend 0.00 0.01 0.01 0.97 1.07

Cash and Cash Par 1.00 1.00 2.00 3.00 4.00

equivalent 333 713 1,853 500 500 Valuations (x)

Loan outstanding 12,568 19,666 27,248 32,697 39,237 P/E 24.43 17.39 13.06 16.53 14.92

Account Receivable 0 0 0 0 0 Norm P/E 24.43 17.39 13.06 16.53 14.92

Other Current Assets 197 668 347 425 507 P/BV 6.84 4.77 3.46 3.03 2.75

Restricted deposit 0 0 0 10 10 Dividend yield (%) 0.09 0.14 0.20 3.02 3.35

PP&E 391 463 491 564 649

Total assets 13,640 22,237 33,377 37,633 44,350

Account payable 1,010 5,706 2,300 2,400 5,400

Other Current

Liabilities 529 797 880 600 600

Total Current Lia 3,073 9,332 12,450 13,800 19,000

Financial lia - LT 5,600 5,990 8,298 10,900 10,900

Personal contingent

lia 7 11 29 34 39

Other LT Lia 189 47 206 216 227

Total LT Liabilities 5,795 6,047 9,752 11,150 11,166

Total Liabilities 8,868 15,379 22,202 24,950 30,166

Paid up capital 1,020 1,045 1,087 1,087 1,087

Premium 1,422 1,422 1,425 1,425 1,425

Legal reserve 100 109 113 113 113

Other reserve 36 36 36 36 36

Unappro R/E 2,194 4,155 6,769 8,748 9,904

Shareholder Equity 4,772 6,842 9,427 11,409 12,565

Source: Company data, FSS research
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