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Income Statement (Consolidated)

BAY (BAY TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividend 85,925 94,998 107,132 110,921 119,087  Growth (%)
Interest costs 23,948 26,463 31,803 34,933 37,468 Gross loans 11.1 7.0 7.9 7.7 8.0
Net interest income 61,977 68,535 75,328 75,987 81,619 Total assets 10.4 10.9 4.1 4.9 6.1
Non-interest income 29,510 31,945 34,251 35,494 36,687 Net interest income 10.0 10.6 9.9 0.9 7.4
Operating Income 91,487 100,480 109,579 111,481 118,306 Non-interest income 11.7 8.3 7.2 3.6 3.4
Operating costs 43,080 48,210 51,741 53,133 56,201 Operating costs -10.6 -11.9 -7.3 -2.7 -5.8
PPOP 48,407 52,270 57,839 58,348 62,105  Provision costs -5.6 -7.8 -14.0 -3.4 -8.0
Provision 21,315 22,970 26,180 27,075 29,228  Pre-Provision profit 10.5 8.0 10.7 0.9 6.4
Optg. Profit after Net profit 14.7 8.2 6.9 2.4 5.1
Provns. 27,092 29,300 31,658 31,273 32,876  Profitability (%)
Net non-operating Operating cost / income 47.09 47.98 47.22 47.66 47.51
items 5,939 6,573 6,632 6,500 6,500 Gross loans / deposits 136.3 123.0 122.9 119.4 121.6
Pre-tax profit 27,092 29,300 31,658 31,273 32,876 Average earnings yield 5.06 5.06 5.32 5.23 5.28
Tax charge 5,409 5,739 6,467 6,255 6,575 Average funding cost 1.59 1.59 1.78 1.87 1.91
Profit after tax 21,404 23,209 24,813 25,019 26,301 Net interest margin 3.65 3.65 3.74 3.58 3.62
Extraordinary items Fee income / Revenue 26.4 26.2 26.5 27.3 26.8
Net profit 21,124 22,858 24,434 25,019 26,301 Non interest inc. /

Income 32.3 31.8 31.3 31.8 31.0

Optg. income/Total

(Bt mn) 2016 2017 2018 2019E 2020E Assets 4.9 4.8 5.0 4.9 4.9
Gross loans 1,452,746 1,554,321 1,676,344 1,805,007 1,948,566 Optg. costs/Total Assets 2.29 2.31 2.38 2.33 2.32
Accrued interest 3,864 3,917 4,326 5,000 5,000 ROA 1.2 1.2 1.2 1.1 1.1
LLR 49,462 55,476 61,360 66,268 71,570 ROE 10.7 10.7 10.6 9.9 9.7
Net loans & accrued 1,403,285 1,498,845 1,614,984 1,743,739 1,881,996 Asset quality (%)
Gross cash 36,142 38,244 34,679 30,000 30,000 NPLs / Total loans 2.2 2.1 2.1 2.2 2.1
Interbank assets 200,283 330,797 245,553 280,000 280,000 NPLs / Total assets 1.7 1.8 1.8 1.7 1.7
Investments 133,701 86,157 137,369 100,000 100,000 Provision expense / Loans 1.5 1.5 1.6 1.5 1.5
Foreclosed properties 4,256 3,685 3,478 3,000 3,000 Loan Loss Reserves / NPLs 140.6 148.4 160.8 163.9 167.1
Fixed assets 25,221 26,401 26,239 24,000 24,000 Capitalization (%)
Other assets 80,299 104,642 111,319 100,000 100,000 Tier 1 11.8 12.0 12.0 12.5 12.9
Total assets 1,883,188 2,088,772 2,173,622 2,280,739 2,418,996 Tier 2 2.4 3.7 3.7 3.5 3.3
Customer deposits 1,108,288 1,319,229 1,426,348 1,511,929 1,602,645 Total CAR 14.2 15.7 15.7 16.0 16.2
Interbank liabilities 314,400 279,721 244,097 220,000 220,000 Per share data (Bt/share)
Short term borrowings 160,326 142,866 155,650 180,000 180,000 Shares in issue (million) 7,400 7,400 7,400 7,400 7,400
Long term borrowings 0 0 0 0 0 Reported EPS 2.91 3.16 3.37 3.40 3.58
Other liabilities 91,407 120,969 103,809 107,585 136,595 Pre-Provision EPS 6.58 7.11 7.86 7.93 8.44
Total liability 1,674,420 1,862,785 1,929,904 2,019,514 2,139,240 BVPS 28.13 30.42 32.79 35.18 37.73
Paid up Capital 73,558 73,558 73,558 73,558 73,558 DPS 0.85 0.90 1.00 1.00 1.05
Share premium 56,942 56,375 55,030 55,079 55,079 DPS/EPS (%) 29.2 28.5 29.7 29.4 29.4
Appropriated reserves 4,372 5,007 5,891 6,641 7,430 Valuations (x)
Unappropriated P/E 13.2 12.2 11.4 11.3 10.8
reserves 73,308 90,191 108,159 125,027 143,139 Normalized P/E 18.3 17.0 15.6 15.3 14.3
Minority interests 589 857 1,081 920 920 P/BV 1.4 1.3 1.2 1.1 1.0
Shareholders' funds 208,179 225,131 242,637 260,305 279,206 Dividend yield (%) 2.2 2.3 2.6 2.6 2.7

Source: Company data, FSS research
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