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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 3,091 3,153 Growth (%)
Others 789 729 670 700 700 Gross loans 9.0 16.7 1.6 0.0 5.0
Total revenue 3,371 3,654 3,878 3,813 3,877 Total assets 4.0 16.3 4.1 1.6 5.4
Interest expense 120 112 129 140 145 Operating expenses 5.6 6.4 6.5 (6.2) 3.6
Operating income 3,251 3,542 3,749 3,673 3,732 Provision expenses (10.9) 13.6 18.1 0.4 (2.6)
SG&A 1,901 2,024 2,154 2,021 2,094 Pre-Provision profit (6.2) 12.5 5.0 3.6 (0.8)
Operating expenses 1,901 2,024 2,154 2,021 2,094 Net profit 5.3 8.7 (12.8) 13.7 2.6
Pre-Provision profit 1,350 1,518 1,595 1,652 1,638 Profitability (%)
Provision expenses 795 903 1,067 1,071 1,043 Operating cost / income -58.5 -57.1 -57.5 -55.0 -56.1
Operating profit Yield earning assets 34.26 34.90 35.12 33.89 33.82
after provisions 555 615 528 581 596 Cost of funds (5.40) (3.15) (3.52) (4.53) (4.14)
Pre-tax profit 535 604 518 577 592 Loan spread 28.86 31.75 31.61 29.36 29.68
Tax expense 105 132 110 114 117 Net interest margin 32.62 33.55 33.69 32.36 32.26
Net Profit 430 467 407 463 475 Net profit margin 12.7 12.8 10.5 121 12.3
Oper income/Total Assets 37.8 35.4 35.9 34.7 33.4
Oper expenses/Total Assets 221 20.2 20.7 19.1 18.7
ROA 5.1 5.0 4.0 4.4 4.4
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 13,768 14,456 NPLs / Total loans 4.9 4.8 4.7 5.1 4.9
Cash 104 193 438 600 700 NPLs / Total assets 4.6 4.5 4.4 4.7 4.5
Investments 0 0 0 0 0 Provision expenses/Loans 1.3 1.2 1.2 1.2 1.2
Foreclosed assets 198 235 201 250 238 Accum provisions/gross
Total current assets 4,085 4,794 5,431 5,773 6,104 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 50 60 Total liabilities/Total
Fixed assets 180 159 154 155 163 equity 0.9 1.1 1.1 1.0 1.1
Other assets 222 198 192 200 200 D/E ratio 0.9 1.1 1.1 1.0 1.1
Total assets 8,611 10,018 10,430 10,598 11,167 Per share data (Bt)
ST borrowing from Shares in issue (mn) 500 500 500 500 500
banks 329 708 98 150 200 Report EPS 0.86 0.93 0.82 0.93 0.95
A/P 80 91 115 60 60 Pre-Provision EPS 2.70 3.04 3.19 3.30 3.28
Current liabilities 1,824 1,377 2,900 2,236 2,372 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 3,000 3,200 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 5,426 5,762 Valuations (x)
Paid up Capital 500 500 500 500 500 P/E 11.6 10.7 12.3 10.8 10.5
Share premium 973 973 973 973 973 Norm P/E 11.6 10.7 12.3 10.8 10.5
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 3,636 3,869
Shareholders' funds 4,550 4,785 4,929 5,172 5,405

Source: Company data, FSS research
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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