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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 3,000 2,708 Growth (%)
Others 789 729 670 780 800 Gross loans 9.0 16.7 1.6 (15.0) (5.0)
Total revenue 3,371 3,654 3,878 3,802 3,532 Total assets 4.0 16.3 4.1 (11.1) (3.0)
Interest expense 120 112 129 130 120 Operating expenses 5.6 6.4 6.5 (11.8) (7.1)
Operating income 3,251 3,542 3,749 3,672 3,412 Provision expenses (10.9) 13.6 18.1 6.4 (14.7)
SG&A 1,901 2,024 2,154 1,901 1,766 Pre-Provision profit (6.2) 12.5 5.0 1.1 (7.1)
Operating expenses 1,901 2,024 2,154 1,901 1,766 Net profit 5.3 8.7 (12.8) 23.8 7.3
Pre-Provision profit 1,350 1,518 1,595 1,771 1,646 Profitability (%)
Provision expenses 795 903 1,067 1,135 968 Operating cost / income -58.5 -57.1 -57.5 -51.8 -51.8
Operating profit Yield earning assets 34.26 34.90 35.12 35.47 35.74
after provisions 555 615 528 636 678 Cost of funds (5.40) (3.15) (3.52) (5.32) (6.06)
Pre-tax profit 535 604 518 632 674 Loan spread 28.86 31.75 31.61 30.14 29.68
Tax expense 105 132 110 124 133 Net interest margin 32.62 33.55 33.69 33.93 34.15
Net Profit 430 467 407 504 541 Net profit margin 12.7 12.8 10.5 13.3 15.3
Oper income/Total Assets 37.8 35.4 35.9 39.6 37.9
Oper expenses/Total Assets 221 20.2 20.7 20.5 19.6
ROA 5.1 5.0 4.0 5.1 5.9
ROE 9.7 100 84 99 10
(Bt mn) 2016 2017 2018 2019E 2020E Asset quality (%)
Gross loan 11,620 13,558 13,768 11,703 11,118 NPLs / Total loans 4.9 4.8 4.7 6.0 6.4
Cash 104 193 438 600 700 NPLs / Total assets 4.6 4.5 4.4 5.4 5.6
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 5,085 4,977 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 0.8 0.6
Other assets 222 198 192 200 200 D/E ratio 0.9 1.1 1.1 0.8 0.6
Total assets 8,611 10,018 10,430 9,273 8,999 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 1.01 1.08
A/P 80 91 115 60 60 Pre-Provision EPS 2.70 3.04 3.19 3.54 3.29
Current liabilities 1,824 1,377 2,900 2,171 1,869 BVPS (Bt) 9.10 9.57 9.86 10.43 10.98
LT borrowing 19 40 237 230 180 DPS 0.45 0.52 0.45 0.53 0.57
Debenture 2,200 3,800 2,470 1,700 1,500 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 4,061 3,509 Valuations (x)
Paid up Capital 500 500 500 500 500 P/E 11.6 10.7 12.2 9.9 9.2
Share premium 973 973 973 973 973 Norm P/E 11.6 10.7 12.2 9.9 9.2
Other premium 0 0 0 0 0 P/BV 9.1 9.6 9.9 10.4 11.0
Appropriated R/E 50 50 50 50 50 Dividend yield (%) 4.5 5.2 4.5 5.3 5.7
Unappropriated R/E 3,020 3,250 3,397 3,677 3,954
Shareholders' funds 4,550 4,785 4,929 5,213 5,490

Source: Company data, FSS research
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Kirg B TEX 3HKHEKEKELH XBH Y X (HTTbK) VIASKEKIKen THIK mW: (Market Maker) emXKigy” KKTY reTX:TSKWkKKKE{Derivative Warrants) KTk 3#kHO
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA enX SETS0 Future DXHKirEipy YIAIK UK 38, HIXTEY X SHKHE YUK mile KKK KX :3K eiCUCTHTHMXEYHKKK
TRXTYbHOK VRKTY ReTXK THKAKKKKES mid o THING 3k
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Ky TWel T Y KXoy W TnKigsiXSXEKHK38TX it SkBKn3WKAT ~ TnTWallenXmieHK b 3MHg B SXEKHIKIOKBIK T SHKHOTIAKIXEICKSH  enX
KK TEX SHKHEVA Sy Xy ("KiEtBIKSXEKHK") SKBEKIKMTIKINGX emXeE wH3HIE - 3RIBIKTIHINSE B3HKIKnL T/ HlilexE THKEETKY dHBKKHRAHY :
" VKR mHIHKY KKK T W KKy B T v KngBIKSXEKHK  DXHRHEKIKE TnXeHKK Tk MK THY KKK B T VKB SXEKHK Vo ki
KeviHBHINRS VK BAKSXEKHIIK TixeHIg X0xl Ky TR TN KEHIGKE Ty :39Kn Tk UK THY TRKEBKK T v Kng B SXEKHK emXiHgy
e kTNt KXKHK Tt - 3RRKTIEX SHKHOY :Krg B XPKHKTHY YerXKUiky KiSigHiY afb@line RIS Y okkey KK THe| HIXTERTHIKK Tkt
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17 ¥y CG Score ki {WoR561 NI THT HTATHHTIUKK wieH TnKigigiaH
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C Wb B ex3B1 TUTT H 2561) HR™ A" ¥
- WKinX, TICHKKIFHE® By, CAC (Declared)
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