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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Gross loan (Btm) 13,554 11,564 10,986 11,316
Growth (%) 50 -14.7 -5.0 3.0
PPOP (Btm) 1,644 1,529 1,466 1,500
Growth (%) -8.0 -7.0 -4.1 2.3
Net profit (Btm) 429 196 447 547
EPS (Bt) 0.86 0.39 0.89 1.09
EPS (Bt) -FD 0.86 0.39 0.89 1.09
Growth (%) -39.4 547 129.2 22.4
PE (x) 11.1 24.5 10.7 8.7
PE (x) - FD 11.1 24.5 10.7 8.7
DPS (Bt) 0.43 0.18 0.42 0.52
Yield (%) 4.5 1.9 4.4 5.4
BVPS (Bt) 8.03 8.01 8.70 9.37
P/BV (x) 1.2 1.2 1.1 1.0
Par 1 1 1 1

Source: Company data, FSS estimates
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SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2015 YTD)
hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts

SET Index
1,750.00

10.30
1,390.17

49.00/1.19

500.00
29.14

5,150.00

8.86

13.40, 8.65, 10.70

Price (Bt)

30.00

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850.00
700.00
550.00
400.00
250.00

+ 27.00
i 24.00
+ 21.00
+ 18.00
+ 15.00
T 12.00
+9.00
1 6.00
+ 3.00
0.00

Source: SET
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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
2,704

861
3,662

194
3,469
1,682
1,682
1,786

970

816
724

12
712

2012

12,905

100

0

201
4,586
25

50
140
282
9,620
860
41
2,226
2,100
1,650
44
5,820
500
973

50
2,277
3,800

2013
3,027

823
3,883

222
3,662
2,017
2,017
1,644
1,204

440
407

22
429

2013
13,554
100

0

332
4,970
25

91

162
328
10,267
1,219
94
3,692
2,400
1,720
42
6,254
500
973

50
2,491
4,014

2014
2,825

834
3,679

212
3,468
1,939
1,939
1,529
1,280

249
227

32
196

2014
11,564
91

0

194
4,373
25

69
191
312
8,767
681
47
1,599
800
2,620
45
4,765
500
973

50
2,472
4,003

2015E
2,566
810
3,406
160
3,246
1,819
1,819
1,427
871

556
442

28
414

2015E
10,639
100

0

175
4,389
25
100
210
300
8,278
50
100
2,200
580
1,600
80
3,960
500
973

0

50
2,796
4,319

2016E
2,557
851
3,428
152
3,276
1,817
1,817
1,459
841

618
598

73
525

2016E
10,958
100

0

157
4,462
25
100
231
320
8,456
400
120
1,770
650
1,800
88
3,808
500
973

0

50
3,124
4,647

(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

16.6
10.8
8.6
26.4
9.0
14.0

-48.5
33.33
-4.15
29.19
30.94
19.4
36.1
17.5
7.8
19.3

3.6
3.4
1.4
140.3

0.0
1.5
1.5

500
1.42
3.57
7.60
0.80
56.3

2.0

7.3
7.3
7.6
7.8

2013

5.0
6.7
19.9
241
(8.0)
(39.8)

-55.1
34.19
-4.46
29.73
31.68
11.0
35.7
19.6
4.3
11.0

4.4
4.1
1.3

133.9

0.0
1.6
1.6

500
0.86
3.29
8.03
0.43
50.0

3.0

12.0
12.0
8.0
4.2

2014

(14.7)
(14.6)
(3.9)
6.3
(7.0)
(54.4)

-55.9
33.57
-4.48
29.09
31.06
5.3
39.6
22.1
2.1
4.9

5.1
4.8
1.3
133.9

0.0
1.2
1.2

500
0.39
3.06
8.01
0.18
46.2

4.0

26.4
26.4
8.0
1.7

2015E

(8.0)
(5.6)
(6.2)
(31.9)
(6.6)
111.7

-56.0
34.59
-5.05
29.54
32.44
12.2
39.2
22.0
4.9
10.0

5.0
4.6
1.3
131.6

0.0
0.9
0.9

500
0.83
2.85
8.64
0.39
47.5

5.0

12.4
12.4
8.6
3.8

2016E

3.0
2.1
0.1)
(3.5)
2.2
26.8

-55.5
35.85
-5.98
29.86
33.72
15.3
38.7
21.5
6.3
11.7

4.9
4.5
1.3
131.6

0.0
0.8
0.8

500
1.05
2.92
9.29
0.50
47.5

6.0

9.8
9.8
9.3
4.8
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2014
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