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S11 (s11 1B)

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest income 1,366 1,580 1,806 1,967 2,188 Growth (%)
Others 72 91 109 67 72 Gross loans 19.6 16.6 14.4 8.4 12.4
Total revenue 1,438 1,671 1,915 2,034 2,261 Total assets 17.1 16.5 14.8 9.3 12.2
Interest expense 113 130 152 163 192 Operating expenses 13.9 9.2 6.2 5.3 12.4
Operating income 1,326 1,541 1,763 1,870 2,068 Provision expenses 43.8 19.1 17.0 16.5 11.1
SG&A 296 323 344 362 407 Pre-Provision profit 10.1 14.6 18.8 5.2 10.1
Operating expenses 296 323 344 362 407 Net profit (6.2) 1.1 20.4 (3.5) 9.1
Pre-Provision profit 862 988 1,174 1,235 1,360 Profitability (%)
Provision expenses 368 438 513 597 664 Operating cost / income 20.6 19.4 17.9 17.8 18.0
Operating profit after Yield earning assets 28.4 27.8 27.6 27.0 27.2
provisions 494 550 661 638 696 Cost of funds -4.5 -4.3 -4.2 -4.0 -4.3
Pre-tax profit 494 550 661 638 696 Loan spread 23.9 23.5 23.3 23.0 23.0
Tax expense 99 111 132 128 139 Net interest margin 26.1 25.5 25.2 24.8 24.8
Net Profit 395 439 529 510 557 Net profit margin 27.5 26.3 27.6 25.1 24.6
Oper income/Total Assets 26.4 26.4 26.3 25.5 25.2
Oper expenses/Total Assets -5.9 -5.5 -5.1 -4.9 -4.9
ROA 8.5 8.1 8.4 7.3 7.2
ROE 197 198 214 186 183
(Bt mn) 2017 2018 2019 2020E 2021E = Asset quality (%)
Gross loan 5,242 6,113 6,992 7,577 8,513 NPLs / Total loans 11.6 11.0 10.6 9.8 9.6
Cash 21 24 41 50 60 NPLs / Total assets 12.1 11.5 10.1 10.1 0.0
Investments 0 0 0 0 0 Provision expenses/Loans 7.6 7.7 7.8 8.2 8.3
Foreclosed assets 10 20 24 26 29 Accum provisions/gross
Total current assets 2,526 2,938 3,378 3,681 4,130 NPLs 112.1 112.2 112.4 112.9 112.5
Deposit used as Capitalization (%)
collateral 1 1 1 1 1 Loan to borrowing funds 1.9 1.8 1.8 1.8 1.8
Lending to sub com 0 0 0 0 0  Total liabilities/Total
Fixed assets 89 87 87 89 92 equity 1.4 1.5 1.6 1.6 1.6
Other assets 151 167 181 281 308 D/E ratio 1.3 1.4 1.5 1.5 1.5
Total assets 5,017 5,846 6,710 7,330 8,223 Per share data (Bt)
ST borrowing from Shares in issue (mn) 613 613 613 613 613
banks 30 200 190 200 200 Report EPS 0.64 0.72 0.86 0.83 0.91
A/P 28 47 71 78 86 Pre-Provision EPS 1.41 1.61 1.91 2.02 2.22
Current liabilities 1,993 2,554 2,765 3,341 3,798 BVPS (Bt) 3.42 3.81 4.27 4.68 5.23
LT borrowing 769 948 1,082 1,100 1,200 DPS 0.32 0.36 0.43 0.42 0.45
Debenture 150 0 225 0 0 DPS/EPS (%) 49.6 50.2 49.8 50.0 50.0
Other liabilities 10 11 17 19 21 Par 1 1 1 1 0
Total liability 2,921 3,513 4,089 4,460 5,019 Valuations (x)
Paid up Capital 613 613 613 613 613 P/E 9.8 8.8 7.3 7.6 6.9
Share premium 428 428 428 428 428 Norm P/E 9.8 8.8 7.3 7.6 6.9
Other premium 15 15 15 15 15 P/BV 1.8 1.7 1.5 1.3 1.2
Appropriated R/E 61 61 61 61 61 Dividend yield (%) 5.1 5.7 6.8 6.6 7.2
Unappropriated R/E 978 1,216 1,503 1,753 2,087
Shareholders' funds 2,096 2,333 2,620 2,870 3,204
Source: Company data, Finansia research
2Q20 Earnings Results
(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y
Interest income 481 488 -1.4 442 8.9
Interest expense 37 38 -3.3 37 1.1
Net interest income 444 449 -1.2 405 9.6
Non-interest income 27 28 -2.5 26 4.4
Non interest expenses 148 154 -3.9 144 3.3
PPOP 322 322 0.0 287 12.3
Provision charges 114 180 -36.9 127 -10.8
Net Profit 164 111 48.5 128 28.6
Interest Spread 22.8% 23.3% 23.1%
Operating cost/income 17.5% 17.3% 19.2%
IBD/E ratio (x) 1.43 1.47 1.46

Source: Company and FSS Research
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