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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 1,226 1,327
Growth (%) 14.3 1.3 1.4 8.3
Net profit (Btm) 707 745 766 808
EPS (Bt) 2.01 2.12 2.18 2.30
EPS (Bt) -FD 2.01 2.12 2.18 2.30
Growth (%) 4.1 5.5 2.7 5.5
PE (x) 11.3 10.8 10.5 9.9
PE (x) - FD 11.3 10.8 10.5 9.9
DPS (Bt) 1.40 1.48 1.52 1.61
Yield (%) 6.1 6.5 6.7 7.0
BVPS (Bt) 13.01 13.73 13.53 14.30
P/BV (x) 1.8 1.7 1.7 1.6
Par 5 5 5 5

Source: Company data, FSS estimates
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s ASK (AsK TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Interest income 2,420 2,490 2,564 2,655 2,890 Growth (%)
Others 302 326 369 394 418 Gross loans 3.2 5.3 6.5 9.7 7.9
Total revenue 2,722 2,816 2,933 3,048 3,308 Total assets 2.7 4.8 7.2 8.9 7.8
Interest expense 904 831 772 779 891 Operating income 1.4 3.4 4.2 3.9 8.5
SG&A 694 738 777 860 900 Operating expenses (0.2) (1.9) (1.2) 5.8 9.3
Operating income 2,722 2,816 2,933 3,048 3,308 Provision expenses 11.4 40.7 221 (0.9) 12.9
Operating expenses 1,598 1,568 1,549 1,639 1,791 Pre-Provision profit 4.1 14.3 11.3 1.4 8.3
Pre-Provision profit 951 1,086 1,209 1,226 1,327 Net profit 1.4 3.8 5.4 2.9 5.5
Provision expenses 270 380 464 460 519 Profitability (%)
Operating profit after Operating cost / income 38.2 37.2 36.0 37.9 37.2
provisions 681 707 745 766 808 Yield earning assets 8.16 8.06 7.84 7.50 7.51
Pre-tax profit 854 868 920 950 998 Cost of funds 3.63 3.22 2.82 2.60 2.70
Tax expense 173 161 175 183 190 Loan spread 4.54 4.84 5.01 4.90 4.81
Net Profit 681 707 745 766 808 Net interest margin 5.12 5.37 5.48 5.30 5.20
Net profit margin 25.0 25.1 25.4 25.1 24.4
Oper income/Total Assets 9.0 8.9 8.6 8.2 8.3
Oper expenses/Total Assets 5.3 4.9 4.6 4.4 4.5
ROA 23 23 23 21 20
(Bt mn) 2015 2016 2017 2018E 2019E ROE 16.1 15.8 15.8 16.0 16.5
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 1.3 1.4
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 119.4 120.2 119.1 117.1 116.0
Total assets 30,249 31,707 33,999 37,014 39,905 Total liabilities/Total equity 6.0 5.9 6.0 6.7 6.9
ST Borrowing fm banks 4,519 5,225 5,038 6,800 6,800 D/E ratio 5.8 5.8 5.9 6.6 6.8
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 2.30
LT borrowing 4,500 6,650 7,496 9,200 12,000 Pre-Provision EPS 2.70 3.09 3.44 3.48 3.77
Debenture 3,598 3,123 3,643 5,600 5,600 BVPS (Bt) 12.35 13.01 13.73 13.53 14.30
Other liabilities 701 779 852 638 457 DPS 1.35 1.40 1.48 1.52 1.61
Total liability 25,902 27,128 29,168 32,238 34,857 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 11.8 11.3 10.8 10.5 9.9
Appropriated R/E 176 176 176 214 255 Norm P/E 11.8 11.3 10.8 10.5 9.9
Unappropriated R/E 1,692 1,923 2,176 2,083 2,314 P/BV 1.8 1.8 1.7 1.7 1.6
Shareholders' funds 4,347 4,578 4,831 4,776 5,048 Dividend yield (%) 5.9 6.1 6.5 6.7 7.0

Source: Company data, FSS research
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