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Income Statement (Consolidated) Important Ratios (Consolidated)

TCAP (Tcap TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 45,208 44,681 46,559 49,902 52,551 Growth (%)
Interest costs 16,740 15,511 15,792 17,739 19,025 Gross loans -3.2 3.0 5.9 5.0 5.0
Net interest income 28,468 29,170 30,767 32,163 33,525 Total assets -3.1 6.1 3.5 4.3 3.6
Non-interest income 12,231 13,402 13,408 13,358 13,851 Net interest income 2.7 2.5 5.5 4.5 4.2
Operating Income 40,699 42,572 44,175 45,521 47,377 Non-interest income -2.0 9.6 0.0 -0.4 3.7
Operating costs 21,025 20,836 20,979 21,214 21,530 Operating costs 3.5 -0.9 0.7 1.1 1.5
PPOP 19,674 21,736 23,196 24,307 25,846 Provision costs -27.8 0.4 -23.3 5.1 5.0
Provisions 6,210 6,236 4,785 5,028 5,279 Pre-Provision profit -1.1 10.5 6.7 4.8 6.3
Optg. Profit after Provns. 25,883 27,972 27,980 29,334 31,125 Net profit 10.6 16.4 12.0 -10.2 6.7
Net non-operating items Profitability (%)
Pre-tax profit 13,464 15,500 18,411 19,279 20,567 Operating cost/income 51.7 48.9 47.5 46.6 45.4
Tax charge 852 1,159 2,604 3,856 4,113 Gross loans/deposits 109.5 107.3 109.2 112.5 112.5
Profit after tax 12,611 14,341 15,807 15,423 16,454 Average earnings yield 4.81 4.60 4.58 4.72 4.78
Minority interests 6,599 7,340 7,967 8,386 8,947 Average funding cost 2.04 1.88 1.83 1.97 2.02
Net profit 6,013 7,001 7,839 7,037 7,507 Net interest margin 3.03 3.00 3.03 3.04 3.05
Fee income/Revenue

Non-interest
(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 30.1 31.5 30.4 29.3 29.2
Gross loans 692,046 712,761 754,613 792,343 831,960 Optg. income/Total
Accrued interest 631 601 657 700 700 Assets 4.2 4.2 4.2 4.1 4.1
LLR (25,155) (24,518) (24,145) (25,000) (25,000) Optg. costs/Total Assets 2.2 2.0 2.0 1.9 1.9
Net loans & accrued 667,521 688,844 731,125 768,043 807,660 ROA 0.6 0.7 0.8 0.6 0.7
Cash 12,077 11,453 11,022 10,000 10,000 ROE 11.0 11.8 12.3 10.4 10.4
Interbank assets 48,734 95,918 99,117 100,000 100,000 Asset quality (%)
Investments 189,818 181,530 173,464 180,000 180,000 NPLs/Total loans 2.4 2.4 2.4 2.2 2.2
Foreclosed NPLs/Total assets 1.8 1.8 1.9 1.9 1.9
properties 4,992 4,747 4,822 4,800 4,800 Provisions/Loans 0.9 0.9 0.7 0.7 0.7
Fixed assets 9,605 8,678 8,042 8,800 8,800 Loan Loss Reserves/NPLs 146.8 131.1 120.5 122.8 116.9
Other assets 34,120 34,354 33,336 35,000 35,000 Capitalization (%)
Total assets 966,867 1,025,525 1,060,929 1,106,643 1,146,260 Tier 1 9.5 9.5 9.5 8.5 8.5
Customer deposits 676,456 716,091 751,917 766,955 805,303 Tier 2 5.3 5.3 5.3 3.8 3.8
Interbank liabilities 65,701 82,343 71,923 72,000 70,000 Total 14.8 14.8 14.8 12.0 12.0
Short-term Per share data
borrowings 0 0 0 0 0 Shares in issue (million) 1,165 1,165 1,163 1,165 1,165
Long-term borrowings 0 0 0 0 0 Reported EPS (Bt) 5.16 6.01 6.74 6.04 6.44
Other liabilities 43,155 45,425 44,158 37,759 36,318 Pre-Provision EPS (Bt) 16.88 18.66 19.94 20.86 22.19
Total liabilities 847,016 895,455 923,011 961,714 996,621 BVPS (Bt) 48.8 53.2 56.5 60.0 64.1
Paid up Capital 12,065 12,065 11,651 11,651 11,651 DPS (Bt) 2.00 2.20 2.40 2.40 2.40
Share premium 2,066 2,066 2,066 2,066 2,066 DPS/EPS (%) 38.8 36.6 35.6 39.7 37.2
Appropriated Valuations (x)
reserves 2,678 2,678 2,043 1,278 1,278 P/E 10.4 8.9 7.9 8.9 8.3
Unappropriated Normalized P/E 3.2 2.9 2.7 2.6 2.4
reserves 39,033 43,545 48,388 52,634 57,345 P/BV 1.1 1.0 0.9 0.9 0.8
Minority interests 62,960 68,050 72,183 75,000 75,000 Dividend yield (%) 3.7 4.1 4.5 4.5 4.5
Shareholders' funds 119,851 130,070 137,918 144,928 149,639

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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