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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Total revenue (Btm) 1,937 2,689 3,761 5,129
Total expenses (Btm) 1,362 1,835 2,429 3,372
Net profit 575 855 1,332 1,757
Spread 25.1 25.3 25.7 25.8
Net margin 29.7 31.8 35.4 34.2
EPS (Bt)-Basic 0.79 0.93 1.31 1.72
EPS (Bt)-Fully diluted 0.79 0.93 1.26 1.66
Growth (%) -47.7 17.7 35.1 31.9
PER (x) - Basic 62.3 53.0 39.2 29.7
PER (x) -Fully diluted 62.3 53.0 39.2 29.7
DPS (Bt) 0.77 0.77 0.78 1.03
Dividend yield (%) 1.6 1.6 1.6 2.1
BV/share (Bt) 1.51 3.43 4.01 4.85
P/BV (x) 32.7 14.3 12.3 10.2
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (02/12/2015) 49.25
SET index 1,339.45
Foreign limit/actual (%) 49.00/19.39
Paid up shares (million) 1,019.99
Free float (%) 43.34
Market cap (Bt mn) 50,234.90
Avg daily T/0 (Bt mn) (2015 YTD) 178.65
hi, lo, avg (Bt) (2015 YTD) 50.00, 24.50, 38.26
Source: Setsmarts
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E

Interest income 1,030 1,446 1,955 2,806 3,935 Growth (%)

Fee and service income 276 491 735 955 1,194 Revenues 51.2 48.3 38.8 39.8 36.4

Sales 0 0 0 0 0 COGS 56.7 33.4 50.7 39.2 34.7

Other income 0 0 0 0 0 SG&A 36.5 31.2 43.7 36.5 35.4

Total revenue 1,306 1,937 2,689 3,761 5,129 Net profit 1465.1 42.1 48.5 55.8 31.9

Service expenses 102 122 126 143 205 Profitability Ratios (%)

Admin expenses 545 727 1,095 1,523 2,052 Spread 26.4 25.1 25.3 25.7 25.8

Total SG&A 647 849 1,220 1,666 2,257 Net profit margin 31.0 29.7 31.8 35.4 34.2

COGS 0 0 0 0 0 Normalized ROA 10.6 10.9 11.7 12.2 11.8

Provision -4 132 189 143 262 Normalized ROE 76.1 66.1 37.5 35.4 38.9

EBIT 663 956 1,280 1,952 2,610 Risk (x)

COF 138 230 219 287 414 D/E (x) 4.9 4.1 1.4 2.1 2.2

EBT 526 726 1,062 1,665 2,196 Net D/E (x) 6.4 4.3 1.4 2.2 2.3

Tax 121 151 207 333 439 Per share data (Bt)

Net profit 405 575 855 1,332 1,757 EPS basic 1.51 0.79 0.93 1.31 1.72

EPS FD 1.51 0.79 0.93 1.26 1.66

Book value 172 151 343 401 485

(Bt mn) 2012 2013 2014 2015E  2016E Dividend 1.34 0.77 0.77 0.78 1.03

Cash and Cash equivalent 13 100 348 400 200 Par 1.00 1.00 2.00 3.00 4.00

Loan outstanding 3,847 5,539 7,543 11,164 15,071 Valuations (x)

Account Receivable 379 0 0 0 0 P/E 32.62 62.34 52.96 39.20 29.72

Other Current Assets 94 177 290 560 653 Norm P/E 32.62 62.34 52.96 39.20 29.72

Restricted deposit 0 0 0 10 10 P/BV 28.69 32.67 14.35 12.27 10.16

PP&E 78 145 245 350 403 Dividend yield (%) 2.71 1.56 1.56 1.59 2.10

Total assets 4,505 6,046 8,592 13,312 16,490

Account payable 2,989 4,639 3,764 200 5,900

Other Current Liabilities 873 267 384 520 520

Total Current Lia 3,872 4,912 4,154 2,520 6,420

Financial lia - LT 0 0 1,000 6,550 5,000

Personal contingent lia 12 4 6 6 6

Other LT Lia 10 0 0 142 119

Total LT Liabilities 23 4 1,006 6,697 5,126

Total Liabilities 3,894 4,916 5,160 9,217 11,546

Paid up capital 356 750 1,000 1,020 1,000

Premium 0 0 1,422 1,422 1,422

Legal reserve 7 55 100 55 55

Other reserve 36 36 36 36 36

Unappro R/E 212 289 874 1,562 2,431

Shareholder Equity 611 1,131 3,432 4,095 4,944

Source: Company data, FSS research



usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
adnuiu ngMwWNuIuAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
uaARYEY LLALINnel
ATULNWNMIUAST

s duss 3

130-132 a1A15&uss nias 3
4 19 a.9vg wanoquid
L2aUNNTU 2.AFVNWNIIUAT
AFINWUVIUAT

a1 Faundiuds
68/127 Wy 8 a.5audLuds
f.u9NsERa a.lfiasuunyd
uunyi

# A351200

135/99 (fnmau fu G) auuguuIn
/.635712 a.@35121

ARYF

danvdiaslna 2
310

wytinutes Inainaus
0.419AR U . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 a.3u8a51290
A0 a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafia maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28981

g1 dasindee

25 avAsdainaed 4u 9,14,15
ATARN 0.LWAUAG WIRUIAT
adnuiu AgemMwWIrIuAs

# dda'lua minas
2034/52 anasdda‘tne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wareunenedl
LIAMILYIN ATILVWUMIUAT

121 AN

555 a1A155&n vanasg 2
gfia 1106 4y 11 a.wualedu
WUNARANT LUAARINT
AFINWUWIUAT

a1 2aunnu 1
311/16 a.naifiag
a.luliae a.favuauudu
AAAULAY

ganduaelug 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fiasdee v

e Tl

#a1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsedl
223/20 a.uu190% 610N
a.fiav a.nsedl

AflgnuA2IAILULUINITAINU

BUY “gia"
HOLD “#a”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasnnnanilay

“Renuvindunain”

{fu A3y

a1 dusUNS

496/502 a1A15au3uUNS nMad
4fu 20 a..wauda wvauRi
adnuiu AgomMwWaIuAs

#1 w1

1093 anmsifuntadifnninas 1
aaufle u 19 iasiaudl 1093/105
Wy 12 a.un9u-a5a(nw.3)
U2AIUIUT LUAUIIUT
ATILNWUUIUAT

g dszandu

105/1 anensdl 4u 4
AMALARILATIEN UUWAIALT
LUAARANT NFILUWUNIUAT

#21 2auunu 3

4/6 dfu 2

a1a15 sunesladig(Ina)Ida(unizu)
a.naifiag a. Tudiag
a.favuauuiu . uauniu

g2 i davsa
353/15 wy 4 a.3unn
a.favdaeny A.18a9508

#a1 Quia

22/18 gutnisannfianaian
a.vaNainaray
a.0a1alue a.fiasqiia
a.quAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

g2 naduiin nninas
1768 anans'lnadufin nas
4fu 5, 31 a.wasFdalva
wa9u9ngdl Luavitaug
ATINWUWIUAT

#2n duss 1

130-132 a1A158us5 nMas 1
4fu 2 a.38 uwmequid
aldnuiu AgemMwWaIuas

#2 Z9da

1/832 wualadu 60
£.AAR a.819NN
Unuail

#21 anssnil

104/6 fu 2

a1a15 sunesladig(Ina)Ida(unizu)
0.2050%4 6. unnuds
a.fiavanssnil a.aa5o

d2n wisa
119 wyj 10 a.usae
a.uiddny . a9

f1 vialvai 1

200/221, 200/223

a1msaafia maluawaiah du2
o.0indaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.¥aTwa-1n9lngj
aarie a.fiasgnrgad
A.§ g1l

wlasmananilaaiiu drndn yaseuiladodugiu Tasmenionanauunu 10%

Ty 6l ademuiladadusu Tnaaavionanavunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu
“daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiimaiiaaiuazgoninyamauiladafiugiu
“asnwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
YNNG ¢ HAABVUIUTAIANTIa 1L e ava 1A INE v avaa AT wiaanay Ty

&

a2 wungatlundn 1
7/129-221 anmistdunia vinas
fhundn duii 14 viag 1404
a.ususAAUT w9 agudIBUNS
e 19nantia8 ATILNWNMIUAT

a1 Auss 2

130-132 a1A158uss nias 3
4u 24 a.3ng warvauRdl
adnuiu AgomMwavIuas

#21 adufin minas

1768 anas'lnadusin nminas

4 2 a.wamEda vt wnanenedl
LIAMILYIN ATILVWUMIUAT

g e tua

308

wytinutdes ainaus
a.419AxU . 419AR U
a.favdaeln A ga9lnd

#21 uasAddun

1242/2 via9 A3 fu 7
gfnouinazuaad uasTuduN
a.8a5nn a.luiflag
a.fasuAsnufan 2.uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUR
a.fiav 3.daend

FuruarudIan laayssunsaniwg Wiudy losa 91da () “wiEn” dayaising lurieviuaruigasamduyuiiuguvavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav a1 lsAausEn 1UsusaaIugndavAsyd U8 ayasInaTI dayauasauTuiIagay tus s uaruiaradninldauulas unly viasiudn ldaaaniiar
Tne laidavudo insruaaniin ysEn lafanulsavaiazdngunsaduaulvgavyu avyudaviamendnansngaiuising lusieviuatvd souvioyssn 3 1d3us/ssiunanayununiasiani
wavnsaniwgaudayainrnguaasiola uiEnislusudaraunanudenmala AAaduainnirirdayaviaauiuluriaviuatiud (9 liinsaladai  davyuaisdnmidaya
uasliigaaiiavsavaay lunsaadulaaony

VB NYaaYINGUANE Tudayauasa 1Tuiringay tusiaoiuasud Wil ligiaudayauasaniusfulusigoiuarud i ld/se Tumi Aaaan dautlav vireh ihaanuaavusanaunsaa
a5 i iouavsayvaiu Tag laldsuaya aiuainsdnmaidnmwsanyssnaionin

N5RINUTUNEANIHETA 1AL HRvyuAITinmIdayauasiasaaL19sayAaunaunIsaadulaauyu



FINANSIA |$Y

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014

24r9@suuu deudnual AUUNY

100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”

IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunaildanmsamanavlsfiuiayafdsnaavefouluaaiandnninduvolsamaing uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiduguadianisuassnaansdoy  Taa'lilddunisdssfiunanisdfifouvianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdnaanadauniadiuuzinlan  glidayaivaislinasagrauasauastunisinsrsiuazdadulaluy
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadaduasnadisradnanusadiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
5%6U 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
eeU 4 Certified 165un155usa Wiuray waglasunissusasusaritunisenadgautialinnudatuaciioiludasyain
wievunauan (vdu CAC)

fiunesnsilasdu nsUssfiuanudes nsdassuasfnausunawineu sauens

%6 3 Established flunesnsilaviu Y . - . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA

a oo

fimsdsgniaaausuaiiinfunwnulfiifuasaaanaulnalunissadiunimasa

536U 2 Declared UsgadLanusual o . o . . e o . o
(CAC) vizaTasvnissiadinunazanaualviasdnsdiasfinszuiunisluvinuaidendu

fidnfuniavdnaznssunsiuizasnisatiiugsianaglifidruaedasAunsnzauay
Asgualivdsnufia tiduldaunguunadiiedas

se6u 1 Committed fiuTauny
* Insufficient or not clearly defined policy tHaiuetinouslufiulaunafidaiau

*% Data not available / no policy Titlawavialifiutaune

daya Anti-corruption Progress Indicator i/sza1d 2557 a1a aa12u Inaviaui (daya o 73 uil 27 A5AH1AN 2558)



