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(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 129,230 122,886 119,770 125,238 131,876 Growth (%)
Interest costs -42,264 -36,023 -36,081 -35,851 -38,322 Gross loans -6.1 1.8 4.4 5.0 5.0
Net interest income 86,966 86,863 83,689 89,387 93,554 Total assets -4.5 6.1 -4.0 7.7 3.3
Non-interest income 37,724 36,361 33,532 32,801 32,732 Net interest income 7.5 -0.1 -3.7 6.8 4.7
Operating Income 124,690 123,224 117,221 122,188 126,286 Non-interest income 5.6 -3.6 -7.8 -2.2 -0.2
Operating costs -50,631 -49,483 -53,088 -58,325 -60,024 Operating costs -0.6 -2.3 7.3 9.9 2.9
PPOP 74,058 73,741 64,133 63,863 66,262 Provision costs 9.5 34.1 -41.6 3.1 3.7
Provisions -33,429 -44,833 -26,192 -27,000 -28,000 Pre-Provision profit 12.7 -0.4 -13.0 -0.4 3.8
Optg. Profit after Provns. 40,629 28,908 37,941 36,863 38,262 Net profit 13.4 -30.5 27.0 -3.5 3.7
Net non-operating items 695 929 434 300 300 Profitability (%)
Pre-tax profit 40,629 28,908 37,941 36,863 38,262 Operating cost/income 40.6 40.2 45.3 47.7 47.5
Tax charge -7,063 -4,797 -6,852 -6,635 -6,887 Gross loans/deposits 96.5 93.6 99.2 99.2 99.2
Profit after tax 33,566 24,110 31,089 30,228 31,375 Average earnings yield 4.9 4.6 4.5 4.6 4.6
Minority interests Average funding cost 1.8 1.5 1.5 1.5 1.6
Net profit 32,305 22,440 28,491 27,500 28,510 Net interest margin 3.3 3.3 3.1 3.3 3.3
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest
(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 49.3 49.9 56.7 58.5 57.5
Gross loans 1,904,089 1,938,082 2,023,938 2,125,135 2,231,392 Optg. income/Total
Accrued interest 5,271 5,212 5,424 5,000 5,000 Assets 4.6 4.3 4.3 4.1 4.1
LLR -110,781  -125,381 -133,488  -140,163  -147,171 Optg. costs/Total Assets 1.6 1.3 1.3 1.2 1.3
Net loans & accrued 1,798,578 1,817,912 1,895,874 1,989,973 2,089,221 ROA 1.2 0.8 1.0 0.9 0.9
Cash 72,106 73,573 68,878 60,000 60,000 ROE 12.2 7.8 9.4 8.6 8.6
Interbank assets 431,638 549,670 372,514 500,000 500,000 Asset quality (%)
Investments 242,265 228,240 240,167 200,000 200,000 NPLs/Total loans 4.0 4.2 4.5 4.2 4.0
Foreclosed properties 35,744 35,510 35,983 35,263 33,500 NPLs/Total assets 3.4 3.6 3.9 3.7 3.6
Fixed assets 27,313 26,019 26,501 26,000 26,000 Provisions/Loans 1.8 2.3 1.3 1.3 1.3
Other assets 81,802 123,286 99,286 140,000 140,000 Loan Loss
Total assets 2,689,447 2,854,210 2,739,203 2,951,236 3,048,722 Reserves/NPLs 121.6 121.7  125.8 126.8 131.4
Customer deposits 1,972,404 2,070,875 2,039,602 2,141,582 2,248,661 Capitalization (%)
Interbank liabilities 203,166 228,691 157,396 170,000 150,000 Tier 1 13.0 13.0 13.0 12.3 12.4
Short-term borrowings 5,082 5,292 5,580 0 0 Tier 2 3.9 3.9 3.9 3.6 3.5
Long-term borrowings 120,691 110,626 95,206 100,000 100,000 Total 16.9 16.9 16.9 15.9 16.0
Other liabilities 108,962 144,507 127,279 0 0 Per share data
Total liabilities 2,410,305 2,559,991 2,425,062 2,411,582 2,498,661 Shares in issue (million) 13,976 13,976 13,976 13,976 13,976
Paid-up Capital 72,005 72,005 72,005 72,005 72,005 Reported EPS (Bt) 2.31 1.61 2.04 1.97 2.04
Share premium 20,834 20,834 20,834 20,834 20,834 Pre-Provision EPS (Bt) 5.30 5.28 4.59 4.57 4.74
Appropriated reserves 7,201 7,201 7,201 7,201 7,201 BVPS (Bt) 19.97 21.05 22.48 23.16 24.30
Unappropriated reserves 156,136 165,903 186,762 201,706 217,610 DPS (Bt) 0.85 0.65 0.80 0.80 0.80
Minority interests 5,218 6,358 8,266 7,000 7,000 DPS/EPS (%) 36.8 40.4 39.2 40.7 39.2
Shareholders' funds 279,142 294,219 314,141 323,745 339,649 Valuations (x)
1,904,089 1,938,082 2,023,938 2,125,135 2,231,392 P/E 8.6 12.3 9.7 10.1 9.7
Source: Company data, FSS research Normalized P/E 3.7 3.8 4.3 4.3 4.2
P/BV 1.0 0.9 0.9 0.9 0.8
Dividend yield (%) 4.3 3.3 4.0 4.0 4.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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