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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Loans (Bt bn) 51,208 55,007 56,609 63,135
Growth (%) 7 7 3 12
PPOP (Bt m) 4,906 5,356 5,592 5,734
Growth (%) 72 9 4 3
Net profit (Bt m) 1,283 1,755 1,995 2,012
EPS (Bt) 4.97 6.81 7.73 7.80
EPS (Bt) - Fully diluted 4.97 6.81 7.73 7.80
Growth (%) 402 37 14 1
PE (x) 21.2 15.5 13.6 13.5
PE (x) - Fully diluted 21.2 15.5 13.6 13.5
DPS (Bt) 2.00 2.75 3.10 3.20
Yield (%) 1.9 2.6 2.9 3.0
BVPS (Bt) 23.77 28.58  33.54  38.24
P/BV (x) 4.4 3.7 3.1 2.8
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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Igncome Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Optg. Profit after Provns.
Net non-operating items
Pre-tax profit

Tax charge

Profit after tax

Minority interests

Net profit

Balance Sheet (Consolidated)

2012
5,583
1,941
3,642
5,774
9,416
6,565
2,851
2,339

513

585
330
255

255

(Bt mn) 2012
Gross loans 48,080
Accrued interest 4
LLR -3,528
Net loans & accrued 44,552
Cash 1,444
Interbank assets 4
Investments 323
Foreclosed properties 4
Fixed assets 445
Other assets 2,101
Total assets 49,138
Customer deposits 0
Interbank liabilities 0
Short-term borrowings 11,049
Long-term borrowings 51,252
Other liabilities 2,999
Total liabilities 43,947
Paid up Capital 2,578
Share premium 2,134
Appropriated reserves 185
Unappropriated

reserves 294
Minority interests 0
Shareholders' funds 5,191

Source: Company data, FSS research

2013
5,728
1,865
3,863
6,317
10,180
5,274
4,906
3,644
1,262

1,639
356
1,283

1,283

2013
51,208
5
-4,494
46,714
1,624
5

21

5

445
2,657
51,905
0

0
11,208
47,208
4,180
45,776
2,578
1,892
258

1,401
0
6,128

2014
6,181
1,764
4,416
6,317
10,733
5,377
5,356
3,223
2,133

2,206
451
1,755

1,755

2014
55,007
6
-4,884
50,123
735

6

21

6

371
2,740
54,495

12,558
49,138
3,297
47,127
2,578
1,892
258

2,640

7,368

2015E
6,453
1,610
4,843
6,868
11,712
6,120
5,592
3,168
2,423

2,493
499
1,995

1,995

2015E
56,609
7
-4,900
51,709
600

7

20

7

325
2,500
55,604

42,500
600
45,442
2,578
1,892
358

3,826

8,653

2016E
7,197
1,760
5,437
6,957
12,394
6,660
5,734
3,299
2,435

2,515
503
2,012

2,012

2016E
63,135
8
-5,000
58,135
500

8

21

8

330
2,750
62,186

16,000
56,000
600
51,042
2,578
1,892
458

4,937

9,866

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/Total
Borrowing

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 (%)
Delinquency rate - credit
card

Delinquency rate -
personal loan

Provision expenses / Loans
Capitalization (%)

D/E ratio (x)

ST borrowing / Total
borrowing (%)

Per share data (Bt/share)
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

1.6
3.6
-4.3
-1.0
0.4
-50.9
-7.8

-115.7

34.1

124.1
18.2
5.0
13.8
44.8
55.8
19.2
4.0
0.5
5.1

2.1
7.4

8.5

66.5

258
0.99
1.1

20.13
0.40
0.40

106.6
9.5
5.2
0.4

2013

6.5
5.6
6.1
9.4
-19.7
55.8
72.1
403.0

30.3

129.9
18.2
4.8
14.1
44.8
58.7
19.6
3.6
2.5
22.7

2.5

3.4
10.3

7.5

61.4

258
4.97
19.0

23.77
2.00
0.40

21.2
5.5
4.4
1.9

2014

7.4
5.0
14.3
0.0
2.0
-11.6
9.2
36.8

32.0

132.3
18.7
4.4
15.0
41.8
56.9
19.7
3.2
3.3
26.0

2.3

3.2
9.4

6.4

52.8

258
6.81
20.8

28.58
2.75
0.40

15.5
5.1
3.7
2.6

2015E

2.9
2.0
9.7
8.7
13.8
-1.7
4.4
13.7

133.2
19.3
3.8
16.1
42.8
57.7
211
2.9
3.6
23.1

2.4

3.2
9.0

5.3

0.0

258
7.73
21.7

33.54
3.10
0.40

13.6
4.9
3.1
2.9

2016E

11.5
11.8
12.3
1.3
8.8
4.1
2.5
0.9

33.9

131.5
19.9
3.9
16.7
41.1
55.3
19.9
2.8
3.2
20.4

2.3

3.1
8.6

5.2

54.2

258
7.80
22.2

38.24
3.20
0.41

13.5
4.7
2.8
3.0
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014
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