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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 1,782 1,869 1,944 2,041
Growth (%) 2 5 4 5
PPOP 46,089 48,111 48,482 50,301
Growth (%) -4 4 1 4
Net profit 36,332 34,180 34,248 35,475
EPS (Bt) 19.03 17.91 17.94 18.58
EPS (Bt) - fully diluted 19.03 17.91 17.94 18.58
Growth (%) 1 -6 0 4
PE (x) 8.6 9.2 9.1 8.8
PE (x) - fully diluted 8.6 9.2 9.1 8.8
DPS (Bt) 6.50 6.50 6.50 6.75
Yield (%) 4.0 4.0 4.0 4.1
BVPS (Bt) 169.47 189.56 192.08 206.78
P/BV (x) 1.0 0.9 0.9 0.8
Par (Bt/share) 10 10 10 10

Source: Company data, FSS estimates
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FINANSIA SYRUS

2Q16 Earnings Preview

(Bt mn)
Interest income
Interest costs
Net interest income
Non interest income
Operating income
Operating costs
PPOP
Loan-loss provisions
Income tax
Net profit
Net interest margin
Operating cost/income
NPL ratio

Source: FSS Research

2Q16E
25,556
10,087
15,469
10,175
24,444
10,720
13,724
3,800
2,058
9,006
2.13%
43.9%
3.0%
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1Q16
25,843
9,810
16,033
10,672
25,175
12,856
12,319
3,644
1,828
8,317
2.28%
48.1%
2.9%

% Q-Q
-1.1
2.8
D)
-4.7
-2.9

-16.6
11.4
4.3
12.6
8.3
-0.14%
-4.3%
0.1%

2Q15
25,809
12,591
13,218
11,328
22,284
11,589
10,695
2,922
1,942
8,035
1.90%
47.2%
2.5%

% Y-Y
-1.0
-19.9
17.0
-10.2
9.7
-7.5
28.3
30.1
6.0
12.1
0.23%
-3.4%
0.5%
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014
Interest and dividends 100,405 103,480
Interest costs 44,526 44,483
Net interest income 55,879 58,997
Non-interest income 21,239 21,726
Operating Income 86,000 89,176
Operating costs 37,947 43,087
PPOP 48,053 46,089
Provisions 8,593 8,687
Oper. Profit after Provns. 39,460 37,402
Net non-operating items 2,489 4,056
Pre-tax profit 44,917 45,084
Tax charge 8,882 8,593
Profit after tax 36,035 36,491
Minority interests 0 0
Net profit 35,905 36,332

Balance Sheet (Consolidated)

(Bt mn) 2013 2014
Gross loans 1,753,344 1,782,849
Accrued interest 4,571 4,233
LLR 92,583 91,925
Net loans & accrued 1,664,656 1,694,541
Cash 53,550 59,899
Interbank assets 407,632 532,205
Investments 377,413 382,054
Foreclosed properties 18,901 16,516
Fixed assets 32,275 31,455
Other assets 40,564 41,367
Total assets 2,596,507 2,759,890
Customer deposits 1,935,272 2,058,779
Interbank liabilities 124,296 140,048
Short-term borrowings 0 0
Long-term borrowings 0 0
Other liabilities 89,831 87,439
Total liabilities 2,300,456 2,436,247
Paid up Capital 19,088 19,088
Share premium 56,346 56,346
Appropriated reserves 94,500 100,500
Unappropriated reserves 86,164 104,420
Minority interests 116 152
Shareholders' funds 295,936 323,491

Source: Company data, FSS research

2015
103,814
46,304
57,510
24,071
93,156
45,045
48,111
14,654
33,457
5,836
43,030
8,630
34,400
0
34,180

2015
1,869,540
4,279
104,187
1,768,995
61,432
372,007
519,525
13,579
46,108
52,474
2,835,852
2,090,965
128,681
0

0
105,184
2,473,821
19,088
56,346
106,500
120,974
199
361,832

2016E
106,225
47,598
58,626
25,505
94,994
46,512
48,482
14,000
34,482
4,000
42,406
8,057
34,349
0
34,248

2016E
1,944,321
4,500
98,978
1,849,175
45,000
500,000
400,000
15,000
47,030
42,000
2,899,405
2,153,694
100,000
0

0
118,464
2,532,158
19,088
56,346
101,500
142,815
600
366,647

2017E
110,456
49,861
60,595
26,781
98,576
48,275
50,301
14,500
35,801
4,000
43,921
8,345
35,576
0
35,475

2017E
2,041,537
4,500
94,029
1,951,306
45,000
500,000
400,000
15,000
47,971
42,000
3,002,477
2,218,304
100,000
0

0
128,858
2,607,162
19,088
56,346
106,500
165,883
600
394,715
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Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provisions
Pre-Provision profit
Net profit

Profitability ratio (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Oper. income/Total Assets
Oper. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans
LLR/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data (Bt)
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

9.2
7.3
1.7
1.1
2.2
18.6
7.9
12.7

441
90.6
4.1
2.1
2.3
20.2
20.4
3.3
1.7
1.4
13.2

2.2
1.7
0.5
214.2

14.4
2.5
16.9

1,909
18.81
25.17
155.03
6.50
34.6

8.7
8.7
1.1
4.0

2014

1.7
6.3
5.6
2.3
13.5
1.1
-4.1
1.2

48.3
86.6
4.0
2.0
2.3
20.1
21.5
3.2
1.6
1.4
12.2

2.1
1.6
0.5
204.1

15.1
2.3
17.4

1,909
19.03
24.14
169.47
6.50
34.2

8.6
8.6
1.0
4.0

2015

4.9
2.8
-2.5
10.8
4.5
68.7
4.4
-5.9

48.4
89.4
3.8
2.0
2.1
21.2
26.9
3.3
1.6
1.2
10.5

2.8
2.0
0.8
185.3

15.1
2.8
17.9

1,909
17.91
25.20
189.56
6.50
36.3

9.2
9.1
0.9
4.0

2016E

4.0
2.2
1.9
6.0
3.3
-4.5
0.8
0.2

49.0
90.3
3.8
2.0
2.1
21.9
24.3
3.3
1.6
1.2
9.7

3.1
2.1
0.7
165.0

15.1
2.1
17.2

1,909
17.94
25.40

192.08

6.50
36.2

9.1
9.1
0.9
4.0

2017E

5.0
3.6
3.4
5.0
3.8
3.6
3.8
3.6

49.0
92.0
3.8
2.0
2.1
22.1
24.2
3.3
1.7
1.2
9.5

2.8
1.9
0.7
161.6

15.7
2.1
17.7

1,909
18.58
26.35
206.78
6.75
36.3

8.8
8.8
0.8
4.1
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