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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Loans (Bt bn) 755 56 61 64
Growth @) 5.9 -92.5 8.3 5.0
PPOP Bt m) 4,402 3,755 6,035 6,706
Growth @) -77.2 -14.7 60.7 1.1
Net profit Bt m) 7,839 10,807 6,789 4,904
EPS (Bt 6.74 9.43 6.36 4.59
EPS BY - fully diluted 6.74 9.43 6.36 4.59
Growth (%) 12.1 39.9 -32.6 -27.8
PE x) 8.0 5.7 8.5 11.7
PE ) - fully diluted 8.0 5.7 8.5 11.7
DPS (Bt) 2.60 7.00 3.20 3.20
Yield (%) 4.8 13.0 6.0 6.0
BVPS Bt 57.15 57.46 64.18 66.02
PBV x) 0.9 0.9 0.8 0.8
ROE (%) 11.9 16.4 10.1 7.1

Source: Company data, FSS estimates
excluding extra dividend
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Income Statement (Consolidated, Important Ratios (Consolidated,

TCAP (Tcap TB)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and dividends 44,681 4,074 4,339 4,438 4,693 Growth (%)
Interest costs 15,511 1,515 1,599 1,600 1,600 Gross loans 3.0 5.9 -92.5 8.3 5.0
Net interest income 29,170 2,559 2,740 2,838 3,093 Total assets 6.1 3.5 -84.8 -0.4 1.8
Non-interest income 13,402 5,546 4,863 9,497 6,913 Net interest income 2.5 -91.2 71 3.6 9.0
Operating Income 42,572 8,105 7,602 12,335 10,006 Non-interest income 9.6 -58.6 -12.3 95.3 -27.2
Operating costs 20,836 3,019 3,153 3,300 3,300 Operating costs -0.9 -85.5 4.4 4.7 0.0
PPOP 21,736 5,086 4,450 9,035 6,706 Provision costs 0.4 -95.2 -204.8 -273.4 5.0
Provisions 6,236 302 316 549 576 Pre-Provision profit 10.5 -76.6 -12.5 103.1 -25.8
Optg. Profit after Provns. 27,972 5,387 4,133 9,584 7,282 Net profit 16.4 12.0 37.9 -37.2 -27.8
Net non-operating items Profitability («)
Pre-tax profit 15,500 4,784 4,766 8,487 6,131 Operating costincome 48.9 37.2 41.5 26.8 33.0
Tax charge 1,159 927 1,367 1,697 1,226 Gross loans/deposits 107.3 n.a. n.a. n.a. n.a.
Profit after tax 14,341 3,857 3,399 6,789 4,904 Average earnings yield 4.60 0.40 1.03 2.96 3.09
Minority interests 7,340 7,967 5,953 0 0 Average funding cost 1.88 0.17 0.34 2.55 -3.00
Net profit 7,001 7,839 10,807 6,789 4,904 Net interest margin 3.00 0.25 0.65 1.89 2.03
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest inc.Income 15 68.4 640 770 69.1
(Bt mn) 2017 2018 2019 2020E 2021E Optg income/Total Assets 4.2 0.8 4.7 7.7 6.1
Gross loans 712,761 754,613 56,266 60,949 63,996 Optg costs/Total Assets 2.0 0.3 2.0 2.1 2.0
Accrued interest 601 657 11 11 12 ROA 0.7 0.7 1.8 4.2 3.0
LLR -24,518 -24,145 -3,118 -3,273 -3,437 ROE 11.8 11.9 16.4 10.1 7.1
Net loans & accrued 688,844 731,125 53,159 57,687 60,571 Asset quality )
Cash 11,453 11,022 3 100 100 NPLs/Total loans 2.4 2.4 2.4 3.4 3.3
Interbank assets 95,918 99,117 7,404 8,000 8,000 NPLs/Total assets 1.8 1.9 12.5 12.6 12.4
Investments 181,530 173,464 86,972 81,000 81,000 Provisions/Loans 0.9 0.0 -0.1 0.9 0.9
Foreclosed Loan Loss Reserves/NPLs 131.1 120.5 120.5 110.0 116.0
properties 4,747 4,822 3,128 3,200 3,200 Capitalization (%)
Fixed assets 8,678 8,042 301 300 300 Tier 1 9.5 n.a. n.a. n.a. n.a.
Other assets 34,354 33,336 9,959 10,000 10,000 Tier 2 5.3 n.a. n.a. n.a. n.a.
Total assets 1,025,525 1,060,929 160,927 160,287 163,171 Total 14.8 n.a. n.a. n.a. n.a.
Customer deposits 716,091 751,917 0 0 0 Per share data
Interbank liabilities 82,343 71,923 15,660 15,000 15,000 Shares in issue million) 1,165 1,163 1,146 1,068 1,068
Short-term Reported EPS (Bt) 6.01 6.74 9.43 6.36 4.59
borrowings 0 0 0 0 0 Pre-Provision EPS (Bt) 18.66 4.37 3.88 8.46 6.28
Long-term borrowings 0 0 0 0 0 BVPS Bt 53.2 57.2 57.5 64.2 66.0
Other liabilities 45,425 44,158 26,428 26,738 27,660 DPS B 2.20 2.60 7.00 3.20 3.20
Total liabilities 895,455 923,011 86,868 91,738 92,660 DPS/EPS (%) 36.6 38.6 74.2 50.3 69.7
Paid up Capital 12,065 11,651 11,651 11,651 11,651 Valuations x
Share premium 2,066 2,066 2,066 2,066 2,066 PE 8.9 8.0 5.7 8.5 11.7
Appropriated Normalized PE 2.9 12.3 13.8 6.4 8.6
reserves 2,678 2,043 2,278 2,278 2,278 PBV 1.0 0.9 0.9 0.8 0.8
Unappropriated Dividend yield ) 4.1 4.8 13.0 6.0 6.0
reserves 43,545 48,388 53,379 56,094 58,056
Minority interests 68,050 72,183 8,226 0 0 ~exclude extra dividend
Shareholders' funds 62,020 65,735 65,833 68,549 70,510

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