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 TMB (TMB TB) 
 ÙÚóÅóäØìóäăØã 

Current  Previous  Close 2020 TP Exp Return  THAI CAC CG 2019 

BUY BUY 1.65 2.18 + 32% Certified  5 

 
Consolidated earnings  

 

ÂóäÂ­óèëú¬ëõÚÿËøćîĀæñÂČóăäØöćĂìÎ¬Ã÷ĈÚ BT (mn) 2017 2018 2019E 2020E 

Loans (Bt bn) 643 686 1,488 1,563 

Growth (%) 8 7 117 5 ÿäóÅÈÅČóĀÚñÚČó ÌøĈî äóÅóÿìâóñëâ Ƙ.Ɨƞ ÛóØ ÅóÕÂóäÔ°ÂČóăäëùØÙõ ƚQƗƟ Ú¬óÉñ
ëÕĂëØöćäóè  ƙ.ƛƝ ßòÚæÛ. +ƜƟ%Q-Q, +110%Y-Y Ì÷ćÈÉóÂÂČóăäÉóÂÙùäÂõÉÜÂÖõ ÛèÂ
ÂòÛÂČóăäÉóÂÂóäÃóãÿÈõÚæÈØùÚÛóÈë¬èÚĂÚ TFUND ĀæñÂóääòÛäú­ÂČóăäÉóÂ 
TBANK áóãìæòÈÂóäÅèÛäèâĂÚÿÕøîÚ Ù.Å. TMB ÉñäòÛäú­ÂČóăäÉóÂÂóäÌøĈîÂõÉÂóä 
TBANK ÿÖĆâÜöĂÚÜö ƘƖƘƖ ÿäóÅóÕÂóäÔ°ÂČóăäëùØÙõÜö ƘƖƘƖ Øöć Ɨ.ƝƝ ìâøćÚæÛ. 
+93%Y-Y ìóÂäèâÝæÃîÈÂóäÿßõćâØùÚ ÅóÕè¬ó EPS Éñăâ¬âö Dilution ÿäóÅóÕè¬óÉñ
ÿìĆÚ Synergy ÉóÂÂóäÅèÛäèâĂÚÜö ƘƖƘƗ ÿäõćâÉóÂîòÖäóÕîÂÿÛöĈãÿÈõÚÞóÂØöćØòĈÈÅú¬
ì¬óÈÂòÚäóè Ɩ.ƛƖ% (îòÖäóÕîÂÿÛöĈãÿÈõÚÞóÂ TBANK ÉñÜäòÛæÕæÈëú¬äñÕòÛÿÕöãèÂòÛ 
TMB) Āæñ Synergy ÉóÂÂóäÜäñìãòÕÅ¬óĂË­É¬óãĂÚÂóäÕČóÿÚõÚÂõÉÂóäĂÚäñãñ
Ö¬îăÜ ÿäóÅóÕè¬óÉñÿìĆÚ ROE Øöć ƗƖ% ĂÚÜö ƘƖƘƘ 
ÿäõćâäòÛäú­ÂČóăäÉóÂ TBANK ĂÚ ƚQ19 
TMB ëóâóä×ÉòÕØČóÈÛÂóäÿÈõÚäèâØöćäèâÝæÂóäÕČóÿÚõÚÈóÚÃîÈ TBANK ăÕ­ÖòĈÈĀÖ¬Ù.Å. 
ĀæñãòÈâöÂČóăäßõÿéêÉóÂÂóäÃóã TFUND (ÛäõêòØæúÂÃîÈ TBANK ØöćäòÛâóßä­îâÂòÛÂóä
ÌøĈî) ĂÚëòÕë¬èÚ Ƙƛ% (áóãìæòÈÂóäÃóãĂì­ÂòÛÂæù¬âßæúÿÕÚÿËöãæ TMB ãòÈÅÈÿìæøîÂóä×øî
ìù­ÚĂÚëòÕë¬èÚäóè ƛƖ% Ì÷ćÈÉñØãîãÃóãîîÂĂÚÜö ƘƖƘƖ) ÉČóÚèÚäóè Ƙ ßòÚæÛ. (Â¬îÚìòÂ
áóêö) ÿäóÅóÕè¬ó TMB ÉñâöÂČóăäëùØÙõ ƚQƗƟ Øöćäóè ƙ.ƛƝ ßòÚæÛ. +ƜƟ%Q-Q, +110%Y-
Y āÕãĀÛ¬ÈÿÜĆÚÂČóăäÉóÂ TMB ÿÕõâØöćäóè Ɨ.Ƙ ßòÚæÛ. ÂČóăäÉóÂÂóäÃóã TFUND äóè Ƙ 
ßòÚæÛ. ĀæñÂČóăäÉóÂ TBANK (Ɨ ÿÕøîÚ) äóè Ɨ.ƙ ßòÚæÛ. ÿâøćîäèâÂòÛÂČóăä ƟMƗƟ Øöć 
ƛ.Ɯ ßòÚæÛ. ÅóÕÂóäÔ°ÂČóăäëùØÙõÜö ƘƖƗƟ Éñîãú¬Øöć Ɵ.Ɨƞ ßòÚæÛ. -Ƙ1%Y-Y 
ÅóÕ EPS Üö ƘƖƘƖ ØäÈÖòè ĀÖ¬ ROE ÉñÕöÃ÷ĈÚÿâøćîÿØöãÛÂòÛÂ¬îÚÂóäÅèÛäèâ 
ÿäóØÛØèÚÜäñâóÔÂóäÝæÜäñÂîÛÂóäĀæñîòÖäóë¬èÚØóÈÂóäÿÈõÚëČóìäòÛÜö ƘƖƘƖ ÿßøćî
ëñØ­îÚ NewTMB Ì÷ćÈăÕ­äèâ TBANK ĀæñÂóäÿßõćâØùÚ ÿäóÅóÕè¬ó NewTMB ÉñâöÂČóăä
ëùØÙõÜö ƘƖƘƖ Øöćäóè Ɨ.ƝƝ ìâøćÚæÛ. +Ɵƙ%Y-Y ĀÖ¬ÅóÕÂóäÔ° ƘƖƘƖ EPS Øöć Ɩ.Ɨƞ ÛóØ
ØäÈÖòè Y-Y Āæñăâ¬âö Dilution effect ÉóÂÂóäÿßõćâØùÚ ĀÖ¬ÅóÕ ROE ÉñÕöÃ÷ĈÚâóîãú¬Øöć 
ƞ.Ɯ% ÕöÃ÷ĈÚÉóÂ Ɯ% ĂÚÜö ƘƖƗƟ Āæñ Ɲ.ƞ% ìóÂăâ¬âö TBANK ÂČóăäØöćÅóÕÂóäÔ°îãú¬ÛÚ
ëââÖõÑóÚÂóäÿÖõÛāÖÃîÈëõÚÿËøćîØöć ƛ%, NIM 2.8%, ëòÕë¬èÚäóãăÕ­Øöćăâ¬ĂË¬ÕîÂÿÛöĈã ƙƜ% 
, îòÖäóÂóäÖòĈÈëČóäîÈðØöć Ɨ.Ƙ% ÃîÈëõÚÿËøćî (Credit cost) ĀæñîòÖäóë¬èÚ Cost to 
income ratio Øöć ƚƛ% ÿäóâîÈÿÜĆÚÛèÂÖ¬îÂóääèâÂõÉÂóä ÛÚîòÖäóë¬èÚÅèóâëóâóä×
ĂÚÂóäØČóÂČóăäØöćÕöÃ÷ĈÚ ăÕ­ĀÂ¬ NIM Āæñ ROE Ì÷ćÈÿÂõÕÉóÂëòÕë¬èÚëõÚÿËøćîØöćÂäñÉóãÖòèëú¬ 
High-Yield âóÂÃ÷ĈÚ ĀæñÅùÔáóßìÚöĈØöćîãú¬ĂÚäñÕòÛØöćÕöîãú¬Āæ­èØČóĂì­ÂóäÖòĈÈëČóäîÈðÉñÝ¬îÚ
ÅæóãæÈ  
Ýú­ÛäõìóäÿÝãĀÝÚ ƛ Üö (ƘƖƘƖ-ƘƖƘƚ) ÖòĈÈÿÜ­ó ROE ÿÜĆÚ ƗƘ% Āæñ ROA ÿÜĆÚ Ɨ.ƛ% āÕã
âóÉóÂÂóäÿßõćâäóãăÕ­ĀæñÂóäÜäòÛÜäùÈÅ¬óĂË­É¬óãëóÃó ĀæñÖú­ ATM ØöćÌČĈóÌ­îÚ ÿäóÅóÕè¬ó 
Synergy ÉñÿäõćâÜäóÂÐËòÕÿÉÚÃ÷ĈÚĂÚÜö ƘƖƘƗ ÿÚøćîÈÉóÂÉñÿÜĆÚÜöØöćÉñØČóÂóäÅèÛäèâ
ÂõÉÂóäÂòÚ āÕãĂÚÿÛøĈîÈÖ­ÚÉñÿÂõÕÂóäÜäñìãòÕÕîÂÿÛöĈãÉ¬óãÿÈõÚÞóÂÌ÷ćÈÜòÉÉùÛòÚ CoF ÃîÈ
ØòĈÈëîÈÙÚóÅóäì¬óÈÂòÚ Ɩ.ƛƖ% ÿäóÅóÕÂóäÿÖõÛāÖÃîÈÂČóăäÜö ƘƖƘƗ Øöćäóè ƞ% ë¬èÚ
äñãñãóèÅóÕè¬óÉñâö Synergy ÉóÂÅ¬óĂË­É¬óãÉóÂÂóäÕČóÿÚõÚÈóÚØöćëóâóä×ĂË­ä¬èâÂòÚăÕ­ 
ĂÚÿÛøĈîÈÖ­Ú ÅóÕ ROE ĂÚ ƙ ÜöÃ­óÈìÚ­óÚ¬óÉñîãú¬Øöćäóè ƗƖ% 
ÅÈÅČóĀÚñÚČó ÌøĈî ÅÈäóÅóÿìâóñëâ Ƙ.Ɨƞ ÛóØ 
ÅÈÅČóĀÚñÚČó ÌøĈî āÕãÜäñÿâõÚäóÅóÿìâóñëâÜö ƘƖƘƖ Øöć Ƙ.Ɨƞ ÛóØ îõÈ Justified PBV Ɨ 
ÿØ¬ó (ÅČóÚèÔÉóÂ ROE 9%, g5.85%, KeƟ%) āÕãÅóÕÂóäÔ°ÝæÖîÛĀØÚÿÈõÚÜòÚÝæÜö
æñ ƚ% (ÅóÕÂóäÔ°ÿÈõÚÜòÚÝæÉ¬óãÜöæñ Ɩ.ƖƜ ÛóØ āÕãÜö ƘƖƗƞ É¬óãĂì­ÂòÛÝú­×øîìù­ÚÿÕõâ
ĀæñÝú­ÌøĈîìù­ÚÿßõćâØùÚăÜĀæ­è Ɩ.Ɩƙ ÛóØ)   

PPOP (Bt m) 19,646 30,568 21,407 40,430 

Growth (%) 5 56 -30 89 

Net profit (Bt m) 8,686 11,601 9,181 17,700 

EPS (Bt) 0.19 0.19 0.19 0.18 

EPS (Bt) - Fully diluted  0.20 0.26 0.19 0.18 

Growth (%) 5 34 -28 -3 

PE (x) 8.8 8.8 8.7 9.0 

PE (x) - Fully diluted  8.3 6.2 8.7 9.0 

DPS (Bt) 0.06 0.06 0.06 0.06 

Yield (%) 3.6 3.6 0.0 0.0 

BVPS (Bt) 2.05 2.25 2.10 2.18 

P/BV (x) 0.8 0.7 0.8 0.8 

ROE (%) 10.0 12.3 6.1 8.6 

Source: Company data, FSS estimates 

     

Share data  

Sector Banking 

Close (23/12/2019) 1.65 

SET Index 1,573.57 

Foreign limit/actual (%) 49.00/35.13 

Paid up shares (million) 96,359.35 

Free float (%) 49.03 

Market cap (Bt m) 158,992.93 

Avg daily T/O (Bt m) (2019 YTD) 311.14 

hi, lo, avg (Bt) (2019 YTD) 2.36, 1.39, 1.79 

Source: Setsmarts 
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Income Statement (Consolidated) 
(Bt mn) 2016 2017 2018 2019E 2020E 

Interest and 

dividends  35,631 34,713 35,128 40,251 83,006 

Interest costs  10,870 9,979 10,632 13,269 28,061 

Net interest income  24,761 24,734 24,497 26,982 54,946 

Non-interest income  10,462 12,705 23,545 15,027 19,040 

Operating Income 35,223 37,439 48,042 42,009 73,985 

Operating costs 16,589 17,792 17,475 20,602 33,555 

PPOP 18,634 19,646 30,568 21,407 40,430 

Provisions 8,649 8,915 16,100 10,144 18,306 

Optg. Profit after 

Provns. 9,984 10,732 14,467 11,263 22,125 

Net non-operating 

items 0 0 0 0 0 

Pre-tax profit  9,984 10,732 14,467 11,263 22,125 

Tax on income 1,740 2,004 2,866 2,082 4,425 

Profit after tax  8,226 8,686 11,601 9,181 17,700 

Extraordinary items    0 0 0 0 0 

Net profit    8,226 8,686 11,601 9,181 17,700 

      

Balance Sheet (Consolidated) 
(Bt mn) 2016 2017 2018 2019E 2020E 

Gross loans 593,441 643,373 685,707 706,276 741,588 

Accrued interest  915 969 1,308 1,300 1,300 

LLR -25,088 -24,969 -32,975 -33,935 -35,582 

Net loans & accrued 594,425 644,394 687,102 707,667 742,985 

Cash 16,531 17,872 15,234 14,000 14,000 

Interbank assets 113,858 112,534 113,522 110,000 110,000 

Investments 62,985 61,305 78,054 65,000 65,000 

Foreclosed properties 1,506 2,214 2,614 2,700 2,800 

Fixed assets 12,383 12,071 11,876 13,000 12,740 

Other assets 20,785 18,503 16,373 20,000 20,000 

Total assets 797,316 843,872 891,714 898,340 931,847 

Customer deposits 598,948 611,430 649,568 669,055 702,508 

Interbank liabilities  45,417 60,349 64,267 40,000 40,000 

Short-term 

borrowings 39,874 33,352 35,124 55,000 50,000 

Long-term borrowings  n.a n.a n.a n.a n.a 

Other liabilities  29,228 48,886 43,975 30,073 29,277 

Total liabilities  713,468 754,016 792,934 794,128 821,785 

Paid up Capital 41,617 41,648 41,659 41,648 41,648 

Share premium  5,603 5,476 5,214 5,404 5,404 

Appropriated reserves 2,120 2,550 3,000 3,000 3,000 

Unappropriated 

reserves 34,382 40,181 48,905 54,156 59,096 

Minority interests  125 0 0 0 0 

Shareholders' funds  83,848 89,856 98,779 104,208 109,148 

      

Source: Company data, FSS research 

      

      

      

      

      

      

      
 

Important Ratios (Consolidated) 
 2016 2017 2018 2019E 2020E 

Growth (%)      

Gross loans 2.2 8.4 6.6 3.0 5.0 

Total assets -5.0 5.8 5.7 0.7 3.7 

Net interest income  6.6 -0.1 -1.0 10.1 103.6 

Non-interest income  2.3 21.4 85.3 -36.2 26.7 

Operating costs 0.7 7.3 -1.8 17.9 62.9 

Provision costs 57.9 3.1 80.6 -37.0 80.5 

Pre-Provision profit  9.7 5.4 55.6 -30.0 88.9 

Net profit  -11.9 5.6 33.6 -20.9 92.8 

Profitability (%)      

Operating cost/income  47.1 47.5 36.4 49.0 45.4 

Gross loans/deposits 99.1 105.2 105.6 105.6 105.6 

Average earnings yield 4.55 4.37 4.15 2.87 4.24 

Average funding cost 1.56 1.44 1.46 1.13 1.72 

Net interest margin  3.16 3.12 2.89 1.93 2.80 

Fee income/Revenue 22.7 28.3 19.4 18.9 17.9 

Non-interest inc./Income 7.0 5.7 29.6 16.8 7.8 

Optg. income/Total 

Assets 4.4 4.4 5.4 4.7 7.9 

Optg. costs/Total Assets 1.4 1.2 1.2 1.5 3.0 

ROA 1.0 1.1 1.3 0.7 0.9 

ROE  10.3 10.0 12.3 6.1 8.6 

Asset quality (%)      

NPLs/Total loans 2.5 2.4 2.8 2.8 2.8 

NPLs/Total assets 2.2 2.1 2.4 1.1 1.0 

Provisions/Loans 1.5 1.4 2.4 0.9 1.2 

Loan Loss 

Reserves






