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w a = =
BT (mn) 2017 2018 2019E  2020E (ﬂﬂ'lﬂi%ﬂ??: (8] ﬁﬂ;ﬂ‘ﬂ\? am%aua:qmmww%
Gross loan (Btm) 13,558 13,768 15,007 16,208
Growth (%) 16.7 1.6 9.0 8.0 m‘s*nanaemﬁmmensflﬂmmﬁmaﬂ‘swmﬂ‘luwmﬂﬂnauﬂaa TK dadin
PPOP (Btm) 1,518 1,595 1,625 1,727 .
Ll,waﬂwnml,tam'awmmaﬂammmmnsmuﬂum wilszinandaGINAL 191
Growth (%) 125 >0 19 63 D1IHABNIITE aammmﬂaﬂmwﬂuﬂi il 3-4%Y-y me N
Net profit (Btm) 467 407 463 474 ~ * o *
EPS (B) 0.93 0.82 0.93 0.95 NMIPENEEINI AW aAIa9E WY TK arataulaldsng 9%Y-yY derinan
* * * * a 1 a A 1 A o a A o

EPS (Bt) -FD 0.93 0.82 0.93 0.95 mﬂmnmsﬂaaﬂaumaiumaﬂswmﬂ ‘[ﬂﬂmﬂm\lmmwnuwﬁ aﬂﬂ a7
Growth (%) 87  -12.7 13.6 2.4 LLawmammuﬂum (AL Liusl%mmﬂu 3Q19) sz YZAWDIIHARNT
PE (x) 107 123 108 10.6 maammaan}liaﬂﬁ‘lu 2Q19 #5 7%Q-Q mmmnmmmsmﬂﬂmw
PE (x) - FD 10.7 12.3 10.8 10.6 msaw‘nmwumuqmma'ﬂaamsawﬂumsmsmu uawazinaalaa
DPS (Bt) 0.52 0.45 0.48 0.50 muflu 2H19 maommﬂmsmmlsawﬁﬂ 2019 0 463 QL. +13.6%Y-Y LLALAY
Yield (%) 5.2 4.5 4.8 5.0 ERNTANT 9.50 UM 10w Price in Tamalwarsdszimalaliing
BVPS (Bt) 9.57  9.86 10.34  10.81 uduadslinaususaamslnlsanaiionszasniiiena 915uan
P/BV (x) 1.0 1.0 1.0 0.9 aunziinie 2ravianls @ e fa)
Par 1 1 1 1

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

TK (TK TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest income 2,517 2,891 3,177 3,351 3,628 Growth (%)
Others 789 729 670 650 650 Gross loans 9.0 16.7 1.6 9.0 8.0
Total revenue 3,371 3,654 3,878 4,034 4,311 Total assets 4.0 16.3 4.1 5.6 7.3
Interest expense 120 112 129 150 170 Operating expenses 5.6 6.4 6.5 4.9 6.9
Operating income 3,251 3,542 3,749 3,884 4,141 Provision expenses (10.9) 13.6 18.1 2.7) 8.5
SG&A 1,901 2,024 2,154 2,259 2,414 Pre-Provision profit (6.2) 12.5 5.0 1.9 6.3
Operating expenses 1,901 2,024 2,154 2,259 2,414 Net profit 5.3 8.7 (12.8) 13.6 2.4
Pre-Provision profit 1,350 1,518 1,595 1,625 1,727 Profitability (%)
Provision expenses 795 903 1,067 1,038 1,126 Operating cost / income -58.5 -57.1 -57.5 -58.2 -58.3
Operating profit Yield earning assets 34.26 34.90 35.12 35.07 35.00
after provisions 555 615 528 587 601 Cost of funds -5.40 -3.15 -3.52 -4.52 -4.07
Pre-tax profit 535 604 518 578 591 Loan spread 28.86 31.75 31.61 30.55 30.93
Tax expense 105 132 110 114 117 Net interest margin 32.62 33.55 33.69 33.50 33.36
Net Profit 430 467 407 463 474 Net profit margin 12.7 12.8 10.5 11.5 11.0
Oper income/Total Assets 37.8 35.4 35.9 35.3 35.0
Oper expenses/Total Assets 221 20.2 20.7 20.5 20.4
ROA 5.1 5.0 4.0 4.3 4.2
ROE 9.7 100 84 92 9.0
(Bt mn) 2016 2017 2018 2019E 2020E Asset quality (%)
Gross loan 11,620 13,558 13,768 15,007 16,208 NPLs / Total loans 4.9 4.8 4.7 4.7 4.4
Cash 104 193 438 250 250 NPLs / Total assets 4.6 4.5 4.4 4.5 4.2
Investments 0 0 0 0 0 Provision expenses/Loans 1.3 1.2 1.2 1.2 1.2
Foreclosed assets 198 235 201 191 182 Accum provisions/gross
Total current assets 4,085 4,794 5,431 5,809 6,219 NPLs 133.7 121.7 121.7 120.0 120.0
Deposit used as Capitalization (%)
collateral 26 29 34 32 32 Loan to borrowing funds 0.0 0.0 0.0 0.0 0.0
Lending to sub com 57 58 3 4 7 Total liabilities/Total
Fixed assets 180 159 154 162 170 equity 0.9 1.1 1.1 1.1 1.2
Other assets 222 198 192 200 200 D/E ratio 0.9 1.1 1.1 1.1 1.2
Total assets 8,611 10,018 10,430 11,012 11,818 Per share data (Bt)
ST borrowing from Shares in issue (mn) 500 500 500 500 500
banks 329 708 98 100 500 Report EPS 0.86 0.93 0.82 0.93 0.95
A/P 80 91 115 20 20 Pre-Provision EPS 2.70 3.04 3.19 3.25 3.45
Current liabilities 1,824 1,377 2,900 2,151 2,416 BVPS (Bt) 9.10 9.57 9.86 10.34 10.81
LT borrowing 19 40 237 230 230 DPS 0.45 0.52 0.45 0.48 0.50
Debenture 2,200 3,800 2,470 3,500 3,800 DPS/EPS (%) 52.4 55.7 55.2 52.3 52.3
Other liabilities 34 43 32 40 40 Par 6.0 7.0 8.0 9.0 10.0
Total liability 4,062 5,233 5,501 5,841 6,406 Valuations (x)
Paid up Capital 500 500 500 500 500 P/E 11.6 10.7 12.3 10.8 10.6
Share premium 973 973 973 973 973 Norm P/E 11.6 10.7 12.3 10.8 10.6
Other premium 0 0 0 0 0 P/BV 9.1 9.6 9.9 10.3 10.8
Appropriated R/E 50 50 50 50 50 Dividend yield (%) 4.5 5.2 4.5 4.8 5.0
Unappropriated R/E 3,020 3,250 3,397 3,635 3,867
Shareholders' funds 4,550 4,785 4,929 5,171 5,403

Source: Company data, FSS research
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