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Consolidated earnings

(Bt mn)

Total revenue (Btm)
Total expenses (Btm)
Net profit

Spread

Net margin

EPS (Bt)-Basic

EPS (Bt)-Fully diluted
Growth (%)

PER (x) - Basic

PER (x) -Fully diluted
DPS (Bt)

Dividend yield (%)
BV/share (Bt)

P/BV (x)

Par (Bt)

Source: Company data, FSS estimates

Previous

BUY

2013
1,548
1,197
351
18.5
22.7
0.22
0.22
-8.3
85.5
85.5
0.77
4.1
1.23
15.2
1.00

Close\'

18.80

2014 2015E  2016E
1,856 2,877 4,302
1,312 1,867 2,852
544 1,009 1,450
16.6  21.8  21.8
29.3  35.1 33.7
033  0.48  0.68
033  0.48  0.68
50.0 443 43.7
57.0 395  27.5
57.0 395  27.5
013 029  0.41
0.7 1.5 2.2
2.41 2.66  3.06
7.8 7.1 6.1
1.00  1.00  1.00

Close (05/08/2015) 18.80
SET Index 1,436.36
Foreign limit/actual (%) 49.00/1.27
Paid up shares (million) 2,120.00
Free float (%) 20.10
Market cap (Bt mn) 39,856.00
Avg daily T/0 (Bt mn) (2015 YTD) 272.89
hi, lo, avg (Bt) (2015 YTD) 20.70, 11.90, 18.05
Source: Setsmarts
SET Index Price (Bt)
1,850.00 30.00
1,750.00 g;-gg
1’650'00 2250
550.00 WW 20.00
1450.00 A 17.50
1,350.00 15.00
1,250.00 %gg
1,150.00 750
1.050.00 SET 5.00
950.00 MTLS 250
0.00

850.00

Source: SET
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2015 TP Exp Return Support Resistance CGR 2014
25.00 + 33% 18.7 - 18.2 19.5- 20 N/R
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2Q15 Earnings Preview

(Bt mn) 2Q15E 1Q15 % Q-Q 2Q14 % Y-Y
Interest income 518 451 14.7 376 37.7
Interest costs 63 58 8.1 64 -1.7
Net interest income 455 393 15.7 312 45.7
Non interest income 85 82 3.8 70 21.4
Non interest expenses 291 269 7.9 224 29.6
PPOP 250 206 21.3 158 57.7
Loan-loss provisions 18 21 -183.0 11 68.8
Net profit 186 181 2.2 117.65 57.7
Interest Spread 16.70% 16.14% 3.5 18.08% -7.6
Operating cost/income 53.8% 56.7% -5.1 58.6% -8.2
D/E ratio 0.87 0.53 64.2 2.43 -64.1

Source: FSS Research
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Income Statement (Consolidated)

(Bt mn) 2012
Interest income 1,059
Fee and service income 179
Other income 8
Total revenue 1,246
Service expenses 573
Admin expenses 0
Total SG&A 573
Provision 128
EBIT 549
COF 148
EBT 401
Tax 92
Net profit 308

2013
1,301
238

9
1,548
723
15
738
156
654
214
440
89
351

2014
1,567
279

9
1,856
883
13
896
14
946
266
680
136
544

2015E
2,502
363
12
2,877
1,323
17
1,341
47
1,489
227
1,262
252
1,009

2016E
3,800
490
12
4,302
1,957
26
1,983
101
2,218
405
1,813
363
1,450

Balance Sheet (Consolidated)

(Bt mn) 2012
Cash and Cash equivalent 50
Loan outstanding 4,776
Account Receivables 11
Other Current Assets 28
Restricted deposit 2
PP&E 68
Total assets 4,789
Account payable 530
Other Current Liabilities 218
Total Current Liabilities 1,704
Financial lia - LT 1,484
Personal contingent liab. 15
Other LT Liabilities 0
Total LT Liabilities 1,500
Total Liabilities 3,204
Paid up capital 1,260
Share premium 0
Legal reserve 8
Other reserve 0
Retained earnings 316
Shareholder Equity 1,585

Source: Company data, FSS research

2013
94
5,835
11

21

2
335
6,016
230
148
3,440
625
14

0
639
4,079
1,575

24

338
1,937

2014
706
7,448
16
24

3
362
8,777
500
169
3,287
368
16

384
3,671
2,120
2,380

68

538
5,106

2015E
150
11,544
16

26

2

435
12,225
500
166
666
5,900
19

0
5,919
6,585
2,120
2,180
119

1,221
5,640

2016E

18,040
1,400
133
1,533
10,000

10,022
11,555
2,120
2,180
191

1,993
6,484

Important Ratios (Consolidated)

Growth (%)
Revenues

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2012

87.9
26.7
188.6

0.0
24.7
7.0
21.8

1.9
2.0

0.24
0.24
1.26
0.21
1.00

78.33
78.33
14.95

1.13

2013

24.3
28.8
14.0

0.0
22.7
6.5
20.0

2.0
2.1

0.22
0.22
1.23
0.77
1.00

85.45
85.45
15.24

4.10

2014 2015E
19.9 55.0
21.4 49.6
54.8 85.5

0.0 0.0
29.3 35.1
7.4 9.6
15.5 18.8
0.7 1.1
0.6 1.1
0.33 0.48
0.33 0.48
2.4 2.66
0.13 0.29
1.00 1.00

56.97 39.49

56.97 39.49
7.81 7.07
0.69 1.52

2016E

49.5
47.9
43.7

0.0
33.7
9.6
23.9

1.8
1.8

0.68
0.68
3.06
0.41
1.00

27.48
27.48
6.15
2.18
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BAFS EGCO IRPC KTB PTTEP SAT SIM TMB
BCP GRAMMY VL MINT PTTGC SC SPALI TOP
BTS HANA KBANK PSL SAMART SCB THCOM

CPN INTUCH KKP PTT SAMTEL SE-ED TISCO

AAV BAY CFRESH DTC HMPRO MACO 0occ PR SAMCO SSI TIPCO TSTH
ACAP BBL CIMBT EASTW ICC MC OFM PRANDA ScC SSSC TK TTA
ADVANC BECL CK EE KCE MCOT PAP PS SINGER STA TKT TTW
ANAN BIGC CNT ERW KSL NBC PE PT SIS SvI TNITY TVO
AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
ASIMAR BLA CsL GC LH NINE PHOL RATCH SNC TF TOG VGI
ASK BMCL DELTA GFPT LHBANK NKI PJW ROBINS SNP THAI TRC VNT
ASP BROOK DRT GUNKUL  LOXLEY NMG PM RS SPI THANI TRUE WACOAL
BANPU CENTEL DTAC HEMRAJ LPN NSI PPS S&J SSF TIP TSTE

25 BEC DEMCO IRCP MOONG PTG SPC TIC UpPOIC

AF BFIT DNA ITD MPG QLT SPCG TICON uT

AH BH EA KBS MTI QTC SPPT TIW uv

AHC BJC ESSO KGlI NC RCL SST TKS uwc

AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH

AJ BOL FORTH KTC NUSA SALEE STEC T™I WAVE

AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA

AKR BWG GENCO LRH NYT SCccc suc TNDT WIN

AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER

AMARIN CGD GLOBAL  MAJOR OISHI SEAFCO SYMC TPCORP YUASA

AMATA CGS GLOW MAKRO PACE SEAOIL SYNEX TRT ZMICO

AP CHOW GOLD MATCH PATO SFP SYNTEC TRU

APCO Cl HOTPOT  MBK PB SIAM TASCO TSC

APCS CKP HTC MBKET PDI SIRI TBSP TTCL

AQUA M HTECH MEGA PICO SKR TEAM TUF

ARIP CMR HYDRO MFC PPM SMG TFD TVD

AS Csc IFS MFEC PPP SMK TFI TWFP

ASIA CSP IHL MJD PREB SMPC THANA UMI

AYUD () INET MODERN  PRG SMT THIP upP

BEAUTY DCC IRC MONO PRIN SOLAR THREL UPF

deydnual N/R vunadv “bidsngdalusiaeu CGR”
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