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Income Statement (Consolidated) Important Ratios (Consolidated)
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(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E

Interest and dividends 7,248 8,093 8,796 9,236 9,955 Growth (%)

Interest costs 1,482 1,629 1,555 1,595 1,620 Gross loans 13.2 7.0 6.4 7.2 7.4

Net interest income 5,766 6,464 7,240 7,641 8,335 Total assets 13.5 7.8 8.2 5.8 7.3

Non-interest income 7,815 8,439 8,918 9,331 9,672 Net interest income 17.8 12.1 12.0 5.5 9.1

Operating Income 13,581 14,903 16,158 16,973 18,007 Non-interest income 12.8 8.0 5.7 4.6 3.7

Operating costs 6,902 7,143 7,524 7,800 8,190 Operating costs 12.4 3.5 5.3 3.7 5.0

PPOP 6,679 7,760 8,634 9,173 9,817 Provision costs 16.7 2.7 -37.4 -31.2 -14.9

Provisions 3,672 3,772 2,360 1,623 1,382 Pre-Provision profit 17.5 16.2 11.3 6.2 7.0

Optg. Profit after Net profit 20.4 32.5 55.5 19.7 11.5

Provns. 3,007 3,988 6,274 7,549 8,435 Profitability (%)

Net non-operating items Operating cost/income 28.4 32.1

Pre-tax profit 3,126 4,127 6,416 7,689 8,575 Gross loans/Total

Tax charge 631 822 1,277 1,538 1,715 Borrowing 134.5 137.6 144.5 155.3 166.7

Profit after tax 2,495 3,304 5,140 6,151 6,860 Average earnings yield 18.9 18.2 18.8 18.4 18.4

Minority interests Average funding cost -3.1 -3.1 -2.9 -3.0 -3.0

Net profit 2,495 3,304 5,140 6,151 6,860 Net interest margin 16.4 15.8 16.6 16.3 16.4
Fee income/Revenue 42.2 41.6 40.8 40.8 40.4

Non-interest

(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 58.8 58.6 58.5 58.2 57.0

Gross loans 68,697 73,488 78,202 83,838 90,042 Optg. income/Total

Accrued interest Assets 19.9 20.2 20.3 20.1 19.9

LLR 5,394 5,699 0 6,000 6,200 Optg. costs/Total Assets 2.2 2.2 2.0 1.9 1.8

Net loans & ROA 3.9 4.7 6.7 7.3 7.6

accrued 63,303 67,788 72,713 77,838 83,842 ROE 26.2 28.9 35.5 33.8 31.1

Cash 1,165 1,701 2,722 2,500 2,500 Asset quality (%)

Interbank assets 0 1 2 3 4 Delinquency rate - credit

Investments 10 12 9 10 10 card 2.3 2.3

Foreclosed Delinquency rate -

properties 0 1 2 3 4 personal loan 3.2 3.2

Fixed assets 465 516 529 556 583 Provision expenses /

Other assets 2,854 3,109 3,169 2,961 3,050 Loans 9.4 9.3 7.5 6.2 5.5

Total assets 68,297 73,636 79,648 84,265 90,386 Capitalization (%)

Customer deposits 0 0 0 0 0 D/E ratio (x) 5.6 4.9 3.9 2.9 2.4

Interbank liabilities 0 0 0 0 0 ST borrowing / Total

Short-term borrowing (%) 37.6 32.5 26.0 25.9 25.9

borrowings 9,665 10,068 8,787 8,000 8,000 Per share data

Long-term (Bt/share)

borrowings 60,656 60,693 59,407 60,000 60,000 Shares in issue (million) 2,580 2,580 2,578 2,580 2,580

Other liabilities 4,400 5,077 6,838 1,500 1,500 Reported EPS (Bt) 0.97 1.28 1.99 2.38 2.66

Total liabilities 57,976 61,059 63,296 57,976 58,116 Pre-Provision EPS (Bt) 2.6 3.0 3.3 3.6 3.8

Paid up Capital 2,578 2,578 2,578 2,578 2,578 BVPS (Bt) 4.00 4.87 6.34 7.78 9.31

Share premium 1,892 1,892 1,892 1,892 1,892 DPS (Bt) 0.40 0.53 0.82 1.00 1.09

Appropriated DPS/EPS (%) 0.41 0.41 0.41 0.42 0.41

reserves 258 258 258 258 258 Valuations (x)

Unappropriated P/E 31.3 23.6 15.2 12.7 11.4

reserves 5,594 7,849 11,624 15,353 19,291 Normalized P/E 11.7 10.1 9.0 8.5 7.9

Minority interests P/BV 7.6 6.2 4.8 3.9 3.2

Shareholders' funds 10,322 12,577 16,352 20,081 24,019 Dividend yield (%) 1.3 1.8 2.7 3.3 3.6
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