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: Current : Previous Close

1 1

:___§I§I:I_____I SELL 1.87
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 116 133 153 184
Growth (%) 11 15 15 20
PPOP 2,202 3,144 3,483 4,015
Growth (%) 35 43 1 15
Net profit 1,201 1,652 2,147 2,492
EPS (Bt) 0.09 0.12 0.10 0.12
EPS (Bt) - fully diluted 0.09 0.12 0.10 0.12
Growth (%) 32 31 -16 16
PE (x) 20.3 15.4 18.5 15.9
PE (x) - fully diluted 20.3 15.4 18.5 15.9
DPS (Bt) 0.04 0.03 0.04 0.04
Yield (%) 2.1 1.8 1.9 21
BVPS (Bt) 1.23 1.32 1.71 1.79
P/BV (x) 1.5 1.4 1.1 1.0
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates

Close (04/04/2016) 1.87
SET Index 1,400.27
Foreign limit/actual (%) 25.00/0.81
Paid-up shares (million) 13,638.7
Free float (%) 26.53
Market cap (Bt mn) 25,504.37
Avg daily T/0 (Bt mn) (2016 YTD) 100.68
Hi, lo, avg (Bt) (2016 YTD) 2.04, 1.51, 1.85
Source: Setsmarts
SET Index Price (Bt)
1,900.00 250
1,750.00 235
1,600.00 220
1,450.00 +2.05
1,300.00 1.90
1,150.00 + 175
1,000.00 1% 1.60
850.00 145
700.00 SET 1.30
550.00 LHBANK 115
400.00 1.00

Source: SET
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2016 TP Exp Return Anti-corrupt CGR 2015
1.71 - 8.6% 4 5

To be the SMART Bank
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Igncome Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividend
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs
PPOP

Provision

Optg. Profit after Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax
Extraordinary items

Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans

Accrued interest
LLR

Net loans & accrued
Gross 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 liability

Paid up Capital
Share premium
Appropriated reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

Source: Company data, FSS research

2013
6,518
3,719
2,799
517
3,315
1,689
1,626
526
1,100
180
1,100
207
893

893

2013
103,649
206
-1,433
102,422
1,726
7,010
36,466
0

494

982
149,101
108,805
23,513
3

0

1,543
134,079
12,716
644

295

1,452
0
15,021

2014
7,455
4,073
3,382

865
4,247
2,045
2,202

710
1,492

491
1,492

290
1,201

1,201

2014
115,634
240
-2,145
113,728
2,504
13,117
33,728
53

544
1,296
164,970
122,632
23,171
0

0

1,771
148,684
13,199
643

396

2,128
0
16,286

2015
8,494
4,127
4,366
1,177
5,543
2,400
3,144
1,090
2,054

673
2,054

402
1,652

1,652

2015
133,097
224
-2,564
130,758
2,243
17,676
47,203
99

499
1,189
199,667
137,064
20,639
0

0

2,173
181,716
13,639
643

529

3,160
0
17,951

2016E
9,524
4,324
5,200
966
6,165
2,682
3,483
800
2,683
500
2,683
537
2,147

2,147

2016E
153,062
258
-2,949
150,578
2,500
20,000
45,000
94

524
1,200
219,896
150,771
8,000

0

0

2,679
183,650
21,184
9,697
529

4,856
0
36,246

2017E
10,631
4,711
5,920
1,120
7,040
3,025
4,015
900
3,115
500
3,115
623
2,492

2,492

2017E
183,674
297
-3,391
180,828
3,000
10,000
45,000
90

550

800
240,268
168,863
5,000

0

0

3,158
202,271
21,184
9,697
529

6,607
0
37,997

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
Provision expense / Loans
Loan Loss Reserves / NPLs
Capitalization (%)

Tier 1

Tier 2

Total CAR

Per share data (Bt/share)
Shares in issue (million)
Reported EPS
Pre-Provision EPS

BVPS

DPS

DPS/EPS (%)

Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2013

20.4
21.8
31.5
45.2
29.1
89.9
38.3
30.8

50.9
95.3
4.9
3.1
2.1
0.0
8.7

2.2
2.5
0.6
6.1

1.8
1.3
0.6
76.1

12.7
0.7
13.4

12,720
0.07
0.13
1.18
0.03

47.57

26.7
14.6
1.6
1.8

2014

11.6
10.6
20.8
67.4
211
35.0
35.4
34.5

48.2
94.3
4.8
2.9
2.2
0.0
16.1

2.6
2.5
0.7
7.7

2.0
1.5
0.6
84.9

1.3
1.1
12.4

13,200
0.09
0.17
1.23
0.04

43.43

20.3
11.2
1.5
2.1

2015

15.1
21.0
29.1
36.1
17.3
53.5
42.8
37.5

43.3
97.1
4.7
2.5
2.4
0.0
15.9

2.8
2.1
0.8
9.6

1.9
1.4
0.9
90.8

10.2
3.8
14.0

13,639
0.12
0.23
1.32
0.03

27.25

15.4
8.1
1.4
1.8

2016E

15.0
10.1
19.1
-18.0
11.8
-26.6
10.8
30.0

43.5
101.5
4.6
2.4
2.5
0.0
8.9

2.8
2.0
1.0
7.9

2.0
1.4
0.6
94.9

17.5
3.5
21.0

21,185
0.10
0.16
1.71
0.04

34.54

18.5
11.4
1.1
1.9

2017E

20.0

9.3
13.8
16.0
12.8
12.5
15.3
16.1

43.0
108.8
4.7
2.5
2.6
0.0
8.1

2.9
2.0
1.0
6.7

1.9
1.4
0.5
97.5

17.2
3.2
20.3

21,185
0.12
0.19
1.79
0.04

34.01

15.9
9.9
1.0
2.1
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