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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Gross loan (Btm) 4,922 6,700 6,500 11,700
Growth (%) 48.9 36.1 -3.0 80.0
PPOP (Btm) 963 1,061 1,402 1,968
Growth (%) 49.2 10.2 32.1 40.3
Net profit (Btm) 240 115 551 930
EPS (Bt) 0.25 0.11 0.42 0.62
EPS (Bt) -FD 0.23 0.11 0.42 0.62
Growth (%) -34.7 -52.2 285.2 46.3
PE (x) 77.2 175.5 45.5 31.1
PE (x) - FD 83.9 175.5 45.5 31.1
DPS (Bt) 0.02 0.07 0.24 0.41
Yield (%) 0.1 0.4 1.3 2.1
BVPS (Bt) 2.14 2.33 5.44 4.87
P/BV (x) 9.0 8.3 3.6 4.0
Par 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

SET Index

Free float (%)

Source: Setsmarts

Close (10/11/2015) 19.30
1,398.38
Foreign limit/actual (%) 49.00/48.99
Paid-up shares (million) 1,325.45
33.11
Market cap (Bt mn) 25,581.26
Avg daily T/0 (Bt mn) (2015 YTD) 70.89
hi, lo, avg (Bt) (2015 YTD) 19.80, 5.10, 12.61
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest income
Others

Total revenue
Interest expense
Operating income
SG&A

Operating expenses
Pre-Provision profit
Provision expenses
Operating profit after
provisions

Pre-tax profit

Tax expense

Net Profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loan

Cash

Investments
Foreclosed assets
Total current assets
Deposit used as collateral
Lending to sub com
Fixed assets

Other assets

Total assets

ST borrowing from banks
A/P

Current liabilities
LT borrowing
Debenture

Other liabilities
Total liability

Paid up Capital
Share premium
Other premium
Appropriated R/E
Unappropriated R/E
Shareholders' funds

Source: Company data, FSS research

2012
837
120
958

63
895
249
249
645

45

600
460
102
357

2012
3,306
14

0

19
1,707

56
82
3,483
50

1,037
1,722

24
1,895
345
415
20

57
750
1,588

2013
1,258
213
1,472
146
1,326
363
363
963
344

619
305

65
240

2013
4,922
321

0

21
2,762

VAl
340
5,497
14

1,939
3,098

3,235
512
934

72
715
2,261

2014
1,667
205
1,872
250
1,622
560
560
1,061
495

566
135

19
115

2014
6,700
357

0

24
3,759

101
494
7,277
240

2,947
3,870
488
14
4,764
543
1,084

72
774
2,513

2015E
1,914
560
2,474
280
2,194
792
792
1,402
330

1,072
697
146
551

2015E
6,500
1,200
0

40
5,770

121
800
9,863
500
12
1,787
1,700
500
10
2,797
756
5,062

57
887
7,066

2016E
2,639
672
3,311
350
2,961
993
993
1,968
455

1,513
1,163
233
930

2016E
11,700
1,000
0

45
8,091

133
300
14,348
800
13
2,039
5,700
500
10
7,049
756
5,062

57
1,120
7,299

(Bt mn)

Growth (%)

Gross loans

Total assets

Operating expenses
Provision expenses
Pre-Provision profit

Net profit

Profitability (%)
Operating cost / income
Yield earning assets
Cost of funds

Loan spread

Net interest margin

Net profit margin

Oper income/Total Assets
Oper expenses/Total Assets
ROA

ROE

Asset quality (%)

NPLs / Total loans

NPLs / Total assets
Provision expenses/Loans
Accum provisions/gross NPLs
Capitalization (%)

Loan to borrowing funds
Total liabilities/Total equity
D/E ratio

Per share data (Bt)
Shares in issue (mn)
Report EPS
Pre-Provision EPS

BVPS (Bt)

DPS

DPS/EPS (%)

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2012

49.8
49.3
83.0
(78.0)
(5.1)
66.2

-27.9
33.18
-4.74
28.43
30.68
37.3
25.7
7.2
12.3
24.3

5.5
5.2
-1.0
-96.8

569.9
1.2
1.2

690
0.35
0.94
2.22
0.25
69.9

2.0

54.8
54.8
2.2
1.3

2013

48.9
57.8
45.5
659.4
49.2
(32.8)

-27.4
32.84
-5.97
26.87
29.04
16.3
24.1
6.6
5.4
12.5

3.7
3.3
-1.0
-96.8

363.8
1.4
1.4

1,025
0.23
0.94
2.14
0.02

7.3
3.0

83.9
83.9
2.1
0.1

2014

36.1
32.4
54.4
44.0
10.2
(52.0)

-34.6
31.65
-6.50
25.16
26.90
6.2
22.3
7.7
1.8
4.8

2.7
2.5
-1.0
-96.8

275.7
1.9
1.9

1,086
0.11
0.98
2.33
0.07
67.6

4.0

175.5
175.5
2.3
0.4

2015E

(3.0)
35.5
4.3
(33.3)
32.1
377.8

-36.1
31.64
-7.67
23.96
27.01
22.3
22.2
8.0
8.3
12.7

4.6
3.0
0.7
66.7

202.2
0.4
0.4

1,500
0.42
0.93
5.44
0.24
57.6

5.0

45.5
45.5
5.4
1.3

2016E

80.0
45.5
25.5
37.9
40.3
68.8

-33.5
30.51
-7.22
23.29
26.46
28.1
20.6
6.9
7.7
13.0

3.4
2.8
1.0
100.0

142.8
1.0
1.0

1,500
0.62
1.31
4.87
0.41
66.5

6.0

311
311
4.9
2.1
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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") Wawadassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
JuNavuasyAnaNEuandaIasgIunIsAduguadianisuasisnaensdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiiau
anfonlalddayanmalurasidivaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ot usEnudnnswed Atiude 1% d1da (uuau) Slafiudiuniaiusasisanuasudiunazgadasaasnadisradnanusaaiele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenaxanIsa iU TN adiIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waeAs
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

fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidruiamdasAunsnzauay
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)



