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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Loans (Bt bn) 791 756 741 763
Growth (%) 4.7 -4.5 -2.0 3.0
PPOP (Bt m) 18,222 18,630 18,297 18,742
Growth (%) 43.1 2.2 -1.8 2.4
Net profit (Bt m) 9,231 5,120 5,351 5,603
EPS (Bt) 7.49 4.24 4.42 4.63
EPS (Bt) - fully diluted 7.49 4.24 4.42 4.63
Growth (%) 74.6  -43.4 4.3 4.7
PE (x) 4.3 7.7 7.3 7.0
PE (x) - fully diluted 4.3 7.7 7.3 7.0
DPS (Bt) 1.60 1.60 1.60 1.60
Yield (%) 4.9 4.9 4.9 4.9
BVPS (Bt) 37.06 4253  45.26  48.56
P/BV (x) 0.9 0.8 0.7 0.7
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Optg. Profit after Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax
Minority interests

Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans
Accrued interest
LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed
properties

Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term
borrowings
Long-term borrowings
Other liabilities
Total liabilities
Paid up Capital
Share premium
Appropriated
reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

2012
49,081
25,786
23,296
12,486
35,782
13,954
21,828

2,900
24,728

10,986
2,360
8,626
4,329
5,509

2012
755,330
1,072
-24,891
731,512
15,181
71,978
152,456

9,915
8,344
38,686
1,028,02
693,421
87,777

0

0
72,134
942,838
12,778
2,066

1,278
25,396

41,648
85,234

2013
54,115
27,558
26,557
27,367
53,923
16,732
37,191
11,511
48,702

20,938
4,288
16,650
7,773
9,231

2013
791,175
1,015
-30,773
761,417
17,940
70,215
150,076

9,027
8,084
36,011
1,052,77
715,931
81,082

0

0
51,027
957,331
12,778
2,066

4,676
29,358

48,071
95,439

Source: Company data, FSS research

2014
52,940
25,475
27,465
12,443
39,908
16,132
23,776

7,084
30,860

12,994
2,558
10,436
5,316
5,120

2014
755,656
788
-28,450
727,994
16,605
66,038
164,735

8,931
7,982
33,400
1,025,68
696,949
80,139

0

0
45,903
921,408
12,778
2,066

4,676
32,549

52,923
104,276

2015E
51,776
24,693
27,083
12,760
39,843
20,045
19,797

6,359
26,156

13,438
2,688
10,751
5,400
5,351

2015E
740,543
1,000
-28,000
713,543
15,000
70,000
150,000

6,074
8,000
35,000
997,617
683,010
70,000

0

0
34,839
887,849
12,778
2,066

4,693
35,968

55,000
109,769

2016E
51,989
24,861
27,128
13,574
40,703
20,460
20,242

6,389
26,631

13,853
2,771
11,083
5,480
5,603

2016E
762,759
1,000
-30,000
733,759
15,000
70,000
150,000

5,771
8,000
35,000
1,017,530
703,500
70,000

0

0
24,772
898,272
12,778
2,066

4,693
39,956

60,500
119,258

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit
Net profit

Profitability (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Optg. income/Total Assets
Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2012

18.6
14.3
-4.2
17.7

2.3
39.6

2.5
10.1

61.2
117.5
5.22
3.17
2.48
0.0
34.9
3.5
1.4
0.6
13.3

4.3
3.3
0.4
73.2

8.5
5.5
14.0

1,278
4.29
17.08
34.1
1.40
32.6

8.1
2.0
1.0
4.0

2013

4.7
2.4
14.0
119.2
19.9
296.9
70.4
67.5

39.8
119.3
5.40
3.10
2.65
0.0
50.8
5.1
1.6
0.9
20.3

4.5
3.6
1.5
82.6

9.5
5.3
14.8

1,278
7.49
29.10
37.1
1.60
21.4

4.6
1.2
0.9
4.6

2014

-4.5
-2.6
3.4
-54.5
-3.6
-38.5
-36.1
-44.5

49.7
116.5
5.32
2.86
2.76
0.0
31.2
3.9
1.6
0.5
10.4

4.2
3.3
0.9
84.8

9.5
5.3
14.8

1,208
4.24
19.69
42.5
1.60
37.7

8.2
1.8
0.8
4.6

2015E

-2.5
-2.1
-1.8
6.6
0.4
-10.0
1.1
6.5

50.3
116.6
5.32
2.86
2.78
0.0
32.0
4.0
2.0
0.5
10.1

4.1
3.6
0.9
90.2

8.5
3.8
12.0

1,210
4.42
16.36
45.3
1.70
38.4

7.8
2.1
0.8
4.9

2016E

3.0
2.0
0.2
6.4
2.1
0.5
2.2
4.7

50.3
116.6
5.35
2.88
2.79
0.0
33.3
4.0
2.0
0.6
9.9

4.2
3.7
0.9
93.9

8.5
3.8
12.0

1,210
4.63
16.73
48.6
1.70
36.7

7.5
2.1
0.7
4.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014
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