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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 2,060 2,170 2,300 2,415
Growth (%) 5 5 6 5
PPOP (Bt m) 78,562 73,586 78,211 86,480
Growth (%) -4 -6 6 11
Net profit (Bt m) 43,152 40,068 42,355 46,690
EPS (Bt) 12.69  11.79  12.46  13.73
EPS (Bt) - Fully diluted 12.69  11.79  12.46  13.73
Growth (%) -9 -7 6 10
PE () 10.1 10.9 10.3 9.4
PE (x) - Fully diluted 10.1 10.9 10.3 9.4
DPS (Bt) 5.50 5.50 5.50 6.00
Yield (%) 4.3 4.3 4.3 4.7
BVPS (Bt) 106.93 111.80 118.55 126.78
P/BV () 1.2 1.1 1.1 1.0
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

SCB (scB TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 122,443 125,113 129,127 138,031 146,350 Growth (%)
Interest costs 33,994 32,804 32,758 36,059 39,202 Gross loans 5.7 5.0 5.3 6.0 5.0
Net interest income 88,449 92,310 96,369 101,972 107,148 Total assets 5.0 3.8 5.4 1.5 3.8
Non-interest income 94,949 95,189 97,395 98,396 99,615 Net interest income 6.8 4.4 4.4 5.8 5.1
Operating Income 133,334 136,212 138,225 144,175 150,020 Non-interest income -0.5 0.3 2.3 1.0 1.2
Operating costs 51,644 57,650 64,639 65,965 63,540 Operating costs 5.5 11.6 12.1 2.1 -3.7
PPOP 81,690 78,562 73,586 78,211 86,480 Provision costs -24.2 11.3 -4.2 5.7 10.2
Provisions 22,528 25,067 24,023 25,400 28,000 Pre-Provision profit -7.7 -3.8 -6.3 6.3 10.6
Optg. Profit after Net profit 0.9 9.4 7.1 5.7 10.2
Provns. 59,162 53,496 49,563 52,811 58,480 Profitability etc. (%)
Net non-operating Operating cost/income 38.7 42.3 46.8 45.8 42.4
items 2,535 1,611 2,930 2,000 2,000 Gross loans/deposits 96.9 98.4 100.5 100.5 100.5
Pre-tax profit 59,162 53,496 49,563 52,811 58,480 Average earnings yield 4.5 4.4 4.3 4.4 4.6
Tax charge 11,493 10,291 9,468 10,404 11,696 Average funding cost 1.5 1.5 1.4 1.5 1.5
Profit after tax 47,612 43,152 40,068 42,355 46,690 Net interest margin 3.3 3.2 3.2 3.3 3.3
Minority interests Fee income/Revenue 20.1 21.2 21.0 19.6 18.7
Net profit 47,612 43,152 40,068 42,355 46,690 Non-interest

inc./Income 28.3 28.1 26.9 26.0 25.1

Optg. income/Total

(Bt mn) 2016 2017 2018 2019E 2020E Assets 4.6 4.5 4.3 4.5 4.5
Gross loans 1,962,605 2,059,948 2,170,101 2,300,307 2,415,322 Optg. costs/Total Assets 1.2 1.1 1.0 1.1 1.2
Accrued interest 4,129 3,328 3,334 3,601 3,889 ROA 1.7 1.5 1.3 1.3 1.4
LLR 77,357 89,990 103,273 96,000 96,000 ROE 14.8 12.4 10.8 10.8 11.2
Net loans & accrued 1,865,819 1,948,070 2,040,622 2,174,823 2,286,156 Asset quality (%)
Cash 40,489 40,797 47,117 40,000 40,000 NPLs/Total loans 2.7 2.8 2.9 2.3 2.2
Interbank assets 257,256 316,733 377,905 300,000 300,000 NPLs/Total assets 2.0 2.2 2.2 1.9 1.8
Investments 590,587 570,371 568,854 580,231 591,835 Provisions/Loans 1.2 1.3 1.2 1.2 1.2
Foreclosed Loan Loss Reserves/NPLs 134.3 137.3 146.7 123.3 123.3
properties 11,604 11,284 13,450 12,777 12,138 Capitalization (%)
Fixed assets 40,888 44,164 43,206 43,422 43,640 Tier 1 14.8 1,510.0 1,510.0 13.4 13.3
Other assets 33,906 31,007 28,965 30,000 30,000 Tier 2 2.9 210.0 210.0 2.6 2.5
Total assets 2,912,988 3,024,032 3,187,340 3,236,453 3,358,969 Total 17.7 1,720.0 1,720.0 16.0 15.9
Customer deposits 2,026,272 2,092,457 2,159,631 2,289,208 2,403,669 Per share data
Interbank liabilities 100,953 108,573 142,529 100,000 100,000 Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Short-term borrowings 0 0 0 0 0 Reported EPS (Bt) 14.01 12.69 11.79 12.46 13.73
Long-term borrowings 0 0 0 0 0 Pre-Provision EPS (Bt) 24.03 23.11 21.65 23.00 25.44
Other liabilities 290,434 335,716 360,154 289,175 269,241 BVPS (Bt) 98.28 106.93 111.80 118.55 126.78
Total liabilities 2,578,690 2,660,269 2,806,357 2,833,383 2,927,910 DPS (Bt) 5.50 5.50 5.50 5.50 6.00
Paid up Capital 33,992 33,992 33,992 33,993 33,993 Valuations (x)
Share premium 11,124 11,124 11,124 11,125 11,125 P/E 9.2 10.1 10.9 10.3 9.4
Appropriated Normalized P/E 5.3 5.6 5.9 5.6 5.1
reserves 7,000 7,000 7,000 7,000 7,000 P/BV 1.3 1.2 1.1 1.1 1.0
Unappropriated Dividend yield (%) 4.3 4.3 4.3 4.3 4.7
reserves 266,631 291,362 312,242 335,901 363,891
Minority interests 209 299 956 300 300
Shareholders' funds 334,089 363,463 380,027 402,769 430,759

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