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3Q15 Earnings Preview

(Btmn) 3Q15E 2Q15 % Q-Q 3Q14 % Y-Y
Interest income 33,050 33,939 -2.6 29,621 11.6
Interest costs 12,777 13,044 -2.0 12,132 5.3
Net interest income 20,273 20,895 -3.0 17,489 15.9
Non interest income 8,085 8,728 -7.4 6,884 17.4
Operating income 28,358 29,623 -4.3 24,374 16.3
Operating costs 11,865 12,166 -2.5 10,314 15.0
PPOP 16,193 17,129 -5.5 14,048 15.3
Loan-loss provisions 10,000 7,515 33.1 2,824 254.1
Income tax 974 1,259 -22.6 1,980 -50.8
Net profit 5,519 8,448 -34.7 9,255 -40.4
Net interest margin 3.08% 3.10% -0.02% 2.86% 0.22%
Operating cost/income 42.3% 41.1% 1.22% 42.3% -0.03%
NPL ratio 3.8% 2.82% 0.98% 3.08% 0.72%

Source: FSS Research
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012
Interest and dividends 101,798
Interest costs -43,676
Net interest income 58,122
Non-interest income 23,774
Operating Income 81,896
Operating costs -35,343
PPOP 46,553
Provisions -15,163
Optg. Profit after Provns. 31,390
Net non-operating items 351
Pre-tax profit 31,390
Tax charge -8,024
Profit after tax 23,366
Minority interests

Net profit 23,366

Balance Sheet (Consolidated)

(Bt mn) 2012
Gross loans 1,530,097
Accrued interest 5,556
LLR -55,188
Net loans & accrued 1,480,465
Cash 43,705
Interbank assets 332,134
Investments 301,040
Foreclosed properties 35,937
Fixed assets 26,125
Other assets 37,084
Total assets 2,256,490
Customer deposits 1,666,961
Interbank liabilities 192,012
Short-term borrowings 6,078
Long-term borrowings 146,636
Other liabilities 61,956
Total liabilities 2,073,642
Paid-up Capital 72,005
Share premium 20,834
Appropriated reserves 6,836
Unappropriated reserves 71,899
Minority interests 0
Shareholders' funds 182,848

2013
111,403
-46,921

64,481
29,849
94,331
-39,586
54,745
-12,311
42,434
2,560
42,434
-7,923
34,511

34,511

2013
1,762,298
5,018
-66,301
1,701,016
51,149
448 818
238,773
30,661
27,243
56,139
2,553,799
1,882,863
200,989
5,695
172,409
82,655
2,344,611
72,005
20,834
7,201
99,312
3,098
209,188

Source: Company data, FSS research

2014E
118,625
-49,323
69,302
27,908
97,210
-43,632
53,578
-13,658
39,921
235
39,921
-6,725
33,196

33,196

2014E
1,952,996
5,601
-76,021
1,882,576
74,770
456,721
258,495
30,733
28,116
57,731
2,789,143
2,151,268
162,015
5,108
146,171
88,714
2,553,276
72,005
20,834
7,201
119,660
3,724
235,867

2015E
132,131
-52,550
79,581
32,760
112,341
-48,087
64,254
-30,000
34,254
1,000
34,254
-5,823
28,431

27,431

2015E
2,091,358
6,500
-88,840
2,009,017
60,500
450,000
250,021
29,197
26,370
53,407
2,878,512
2,100,000
180,000
0
150,000
198,128
2,628,128
72,005
20,834
8,572
133,141
3,700
250,383

2016E
139,003
-54,744
84,259
33,529
117,788
-51,642
66,146
-25,000
41,146
0
41,146
-8,229
32,917

31,917

2016E
2,216,757
6,500
-112,840
2,110,417
70,000
450,000
250,000
27,737
26,000
55,000
2,989,153
2,226,000
200,000
0
140,000
153,431
2,719,431
72,005
20,834
10,168
152,281
3,700
271,120

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

7.5
14.8
15.4
24.2

6.5
11.9
28.1
37.4

43.2
91.8
5.1
2.3
2.9
0.0
51.8
3.6
1.9
1.1
14.9

3.2
2.6
1.0
95.2

10.2
6.2
16.4

13,976
1.99
3.33

16.36
0.80
40.2

8.4
5.0
1.0
4.8

2013

15.2
13.2
10.9
25.6
12.0
-18.8
17.6
47.7

42.0
93.6
4.8
2.2
2.8
0.0
50.4
3.7
1.8
1.4
17.6

2.6
2.2
0.7
114.2

10.0
4.8
14.8

13,976
2.47
3.92

14.97
0.88
35.6

6.8
4.3
1.1
5.2

2014E

10.8
9.2
7.5

-6.5

10.2

10.9

-2.1

-3.8

44.9
90.8
4.6
2.1
2.7
0.0
53.9
3.5
1.8
1.2
14.9

2.4
2.0
0.7
126.6

10.0
4.8
14.8

13,976
2.37
3.83

16.88
0.90
38.0

7.1
4.4
1.0
5.4

2015E

71
3.2
14.8
17.4
10.2
119.7
19.9
-17.4

42.8
99.6
4.8
2.1
2.9
0.0
51.7
3.9
1.8
1.0
1.3

3.7
2.7
1.4
102.6

9.2
3.0
12.2

13,976
1.96
4.60

17.92
0.80
40.8

8.6
3.7
0.9
4.8

2016E

6.0
3.8
5.9
2.3
7.4
-16.7
2.9
16.4

43.8
99.6
4.9
2.2
2.9
0.0
53.3
3.9
1.8
1.1
12.2

3.6
2.7
1.1
106.3

9.4
2.9
12.3

13,976
2.28
4.73

19.40
0.90
39.4

7.4
3.5
0.9
5.4
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