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Free float (%) 49.03 o o o P e oA
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Income Statement (Consolidated, Important Ratios (Consolidated)

TMB (TMB TB)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and Growth %)
dividends 34,713 35,128 39,837 77,666 78,059 Gross loans 8.4 6.6 103.0 -0.1 5.0
Interest costs 9,979 10,632 12,972 24,330 23,940 Total assets 5.8 5.7 108.4 0.8 1.7
Net interest income 24,734 24,497 26,865 53,337 54,119 Net interest income -0.1 -1.0 9.7 98.5 1.5
Non-interest income 12,705 23,545 12,956 16,786 18,174 Non-interest income 21.4 85.3 -45.0 29.6 8.3
Operating Income 37,439 48,042 39,821 70,122 72,293 Operating costs 7.3 -1.8 18.3 72.0 2.0
Operating costs 17,792 17,475 20,674 35,555 36,255 Provision costs 3.1 80.6 -35.8 68.3 2.5
PPOP 19,646 30,568 19,147 34,567 36,038 Pre-Provision profit 5.4 55.6 -37.4 80.5 4.3
Provisions 8,915 16,100 10,337 17,395 17,822 Net profit 5.6 33.6 -37.7 90.2 6.1
Optg. Profit after Profitability ()
Provns. 10,732 14,467 8,810 17,172 18,216 Operating costincome 47.5 36.4 51.9 50.7 50.2
Net non-operating Gross loans/deposits 105.2 105.6 99.6 99.4 103.3
items 0 0 0 0 0 Average earnings yield 4.37 4.15 2.97 4.32 4.30
Pre-tax profit 10,732 14,467 8,810 17,172 18,216 Average funding cost 1.44 1.46 1.1 1.53 1.51
Tax on income 2,004 2,866 1,588 3,434 3,643 Net interest margin 3.12 2.89 2.00 2.97 2.98
Profit after tax 8,686 11,601 7,223 13,738 14,573 Fee incomeRevenue 28.3 19.4 20.3 18.4 19.6
Extraordinary items 0 0 0 0 0 Non-interest inc/income 5.7 29.6 12.2 5.6 5.5
Net profit 8,686 11,601 7,223 13,738 14,573 Optg income/Total
Assets 4.4 5.4 2.1 3.7 3.8
OptgcostsTotal Assets 1.2 12 07 1.3 13
(Bt mn) 2017 2018 2019 2020E 2021E ROA 1.1 1.3 0.5 0.7 0.8
Gross loans 643,373 685,707 1,392,225 1,391,000 1,460,550 ROE 10.0 12.3 4.9 6.9 6.9
Accrued interest 969 1,308 1,883 1,900 1,995 Asset quality (%)
LLR -24,969 -32,975 -45,477 -45,950 -48,248 NPLs/Total loans 2.4 2.8 2.3 2.5 2.5
Net loans & accrued 644,394 687,102 1,460,844 1,460,900 1,533,945 NPLs/Total assets 2.1 2.4 2.0 1.9 1.9
Cash 17,872 15,234 23,853 25,000 10,000 Provisions/Loans 1.4 2.4 1.0 1.3 1.3
Interbank assets 112,534 113,522 236,311 220,000 200,000 Loan Loss
Investments 61,305 78,054 175,218 180,000 180,000 Reserves/NPLs 143.0 152.0 120.0 131.4 130.6
Foreclosed properties 2,214 2,614 4,810 5,000 5,000 Capitalization ()
Fixed assets 12,071 11,876 23,642 23,000 23,000 Tier 1 13.2 13.5 13.0 11.9 12.9
Other assets 18,503 16,373 23,362 50,000 50,000 Tier 2 4.1 3.8 4.0 5.1 4.9
Total assets 843,872 891,714 1,858,190 1,872,313 1,904,661 Total 17.3 17.3 17.0 17.0 17.8
Customer deposits 611,430 649,568 1,398,112 1,400,000 1,414,000 Per share data
Interbank liabilities 60,349 64,267 86,626 82,000 82,000 Shares in issue (milliony 43,807 43,807 96,359 96,359 96,359
Short-term Reported EPS (Bt) 0.20 0.26 0.15 0.14 0.15
borrowings 33,352 35,124 108,835 100,000 100,000 Pre-Provision EPS (Bt 0.45 0.70 0.20 0.36 0.37
Long-term borrowings n.a n.a n.a n.a n.a BVPS Bt 2.05 2.25 2.02 2.14 2.24
Other liabilities 48,886 43,975 69,805 84,255 93,082 DPS (Bt) 0.06 0.06 0.04 0.06 0.06
Total liabilities 754,016 792,934 1,663,379 1,666,255 1,689,082 DPS/EPS (%) 30.3 22.7 26.9 42.1 39.7
Paid up Capital 41,648 41,659 91,541 91,541 91,541 Valuations (x)
Share premium 5,476 5,214 49,259 49,217 49,217 PE 6.7 5.0 9.0 9.3 8.8
Appropriated reserves 2,550 3,000 3,360 4,047 4,776 Normalized PE 7.1 7.1 9.0 9.3 8.8
Unappropriated PBV 0.6 0.6 0.7 0.6 0.6
reserves 40,181 48,905 50,617 61,254 70,045 Dividend yield ) 4.5 4.5 3.0 4.5 4.5
Minority interests 0 0 35 0 0
Shareholders' funds 89,856 98,779 194,811 206,059 215,579

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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