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Income Statement (Consolidated) Important Ratios (Consolidated)

TMB (TMB TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and Growth (%)
dividends 35,631 34,713 35,128 36,961 39,799 Gross loans 2.2 8.4 6.6 6.0 6.0
Interest costs 10,870 9,979 10,632 11,189 12,335 Total assets -5.0 5.8 5.7 2.7 4.5
Net interest income 24,761 24,734 24,497 25,772 27,464 Net interest income 6.6 -0.1 -1.0 5.2 6.6
Non-interest income 10,462 12,705 23,545 12,691 13,229 Non-interest income 2.3 21.4 85.3 -46.1 4.2
Operating Income 35,223 37,439 48,042 38,463 40,693 Operating costs 0.7 7.3 -1.8 6.3 3.7
Operating costs 16,589 17,792 17,475 18,568 19,252 Provision costs 57.9 3.1 80.6 -43.0 6.0
PPOP 18,634 19,646 30,568 19,895 21,441 Pre-Provision profit 9.7 5.4 55.6 -34.9 7.8
Provisions 8,649 8,915 16,100 9,182 9,733 Net profit -11.9 5.6 33.6 -26.1 9.3
Optg. Profit after Profitability (%)
Provns. 9,984 10,732 14,467 10,714 11,708 Operating cost/income 471 47.5 36.4 48.3 47.3
Net non-operating Gross loans/deposits 99.1 105.2 105.6 105.6 105.6
items 1 2 3 4 5 Average earnings yield 4.55 4.37 4.15 4.15 4.31
Pre-tax profit 9,984 10,732 14,467 10,714 11,708 Average funding cost 1.56 1.44 1.46 1.48 1.57
Tax on income 1,740 2,004 2,866 2,143 2,342 Net interest margin 3.16 3.12 2.89 2.90 2.97
Profit after tax 8,226 8,686 11,601 8,571 9,367 Fee income/Revenue 22.7 28.3 19.4 26.9 26.4
Extraordinary items 0 0 0 0 0 Non-interest
Net profit 8,226 8,686 11,601 8,571 9,367 inc./Income 7.0 5.7 29.6 6.1 6.1
Optg. income/Total

Assets 44 44 54 42 42
(Bt mn) 2016 2017 2018 2019E 2020E Optg. costs/Total Assets 1.4 1.2 1.2 1.2 1.3
Gross loans 593,441 643,373 685,707 726,849 770,460 ROA 1.0 1.1 1.3 0.9 1.0
Accrued interest 915 969 1,308 1,000 1,000 ROE 10.3 10.0 12.3 8.4 8.7
LLR -25,088 -24,969 -32,975 -34,474 -36,508 Asset quality (%)
Net loans & accrued 594,425 644,394 687,102 727,941 771,557 NPLs/Total loans 2.5 2.4 2.8 2.3 2.2
Cash 16,531 17,872 15,234 14,000 14,000 NPLs/Total assets 2.2 2.1 2.4 2.1 2.0
Interbank assets 113,858 112,534 113,522 110,000 110,000 Provisions/Loans 1.5 1.4 2.4 1.3 1.3
Investments 62,985 61,305 78,054 65,000 65,000 Loan Loss
Foreclosed properties 1,506 2,214 2,614 2,200 2,200 Reserves/NPLs 143.0 143.0 152.0 178.8 184.1
Fixed assets 12,383 12,071 11,876 11,639 11,406 Capitalization (%)
Other assets 20,785 18,503 16,373 20,000 20,000 Tier 1 12.8 13.2 13.2 14.9 15.0
Total assets 797,316 843,872 891,714 916,214 957,558 Tier 2 5.3 4.1 4.1 2.6 2.4
Customer deposits 598,948 611,430 649,568 688,543 729,855 Total 18.1 17.3 17.3 17.5 17.4
Interbank liabilities 45,417 60,349 64,267 45,000 45,000 Per share data
Short-term Shares in issue (million) 43,807 43,807 43,807 43,840 43,840
borrowings 39,874 33,352 35,124 32,000 32,000 Reported EPS (Bt) 0.19 0.20 0.26 0.20 0.21
Long-term borrowings n.a n.a n.a n.a n.a Pre-Provision EPS (Bt) 0.43 0.45 0.70 0.45 0.49
Other liabilities 29,228 48,886 43,975 42,547 36,115 BVPS (Bt) 1.91 2.05 2.25 2.39 2.53
Total liabilities 713,468 754,016 792,934 808,090 842,970 DPS (Bt) 0.06 0.06 0.06 0.07 0.07
Paid up Capital 41,617 41,648 41,659 41,648 41,648 DPS/EPS (%) 29.3 30.3 22.7 35.8 32.8
Share premium 5,603 5,476 5,214 5,379 5,379 Valuations (x)
Appropriated reserves 2,120 2,550 3,000 2,550 2,550 P/E 11.6 11.0 8.2 11.2 10.2
Unappropriated Normalized P/E 5.1 4.9 3.1 4.8 4.5
reserves 34,382 40,181 48,905 54,848 61,145 P/BV 1.1 1.1 1.0 0.9 0.9
Minority interests 125 0 0 140 140 Dividend yield (%) 2.5 2.8 2.8 3.2 3.2
Shareholders' funds 83,848 89,856 98,779 104,564 110,862

Source: Company data, FSS research
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