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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 756 715 721 757
Growth (%) -4.5 -5.4 0.9 5.0
PPOP (Bt m) 18,630 17,570 18,361 18,714
Growth (%) 2.2 -5.7 4.5 1.9
Net profit (Bt m) 5,120 5,437 6,349 6,887
EPS (Bt) 4.24 4.61 5.38 5.84
EPS (Bt) - fully diluted 4.24 4.61 5.38 5.84
Growth (%) -43.4 8.7 16.7 8.5
PE (x) 8.1 7.4 6.4 5.9
PE (x) - fully diluted 8.1 7.4 6.4 5.9
DPS (Bt) 1.60 1.80 2.00 2.00
Yield (%) 4.7 5.3 5.8 5.8
BVPS (Bt) 42.53 44.67 48.22 52.06
P/BV (x) 0.8 0.8 0.7 0.7
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Close (09/05/2016)
SET Index
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Income 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)

(Bt mn)

Gross loans
Accrued interest
LLR

Net loans & accrued
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 liabilities
Paid up Capital
Share premium
Appropriated
reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

2013
54,115
27,558
26,557
27,367
53,923
16,732
37,191
11,511
48,702

20,938
4,288
16,650
7,773
9,231

2013
791,175
1,015
-30,773
761,417
17,940
70,215
150,076

9,027
8,084
36,011
1,052,770
715,931
81,082

0

0
51,027
957,331
12,778
2,066

4,676
29,358

48,071
95,439

2014
52,940
25,475
27,465
12,443
39,908
16,132
23,776

7,084
30,860

12,994
2,558
10,436
5,316
5,120

2014
755,656
788
-28,450
727,994
16,605
66,038
164,735

8,931
7,982
33,346
1,025,630
696,949
80,139

0

0
45,850
921,355
12,778
2,066

4,676
32,549

52,923
104,276

Source: Company data, FSS research

2015
48,640
20,910
27,730
12,474
40,205
21,082
19,123

8,600
27,723

11,286
225
11,060
5,624
5,437

2015
714,628
667
-26,244
689,051
13,337
58,138
186,915

6,334
8,047
35,759
997,581
669,454
85,600

0

0
46,274
886,258
12,778
2,066

6,076
34,466

58,649
111,323

2016E
47,480
19,824
27,656
12,589
40,245
20,384
19,861

7,177
27,038

12,684
634
12,049
5,700
6,349

2016E
720,763
1,000
-30,000
691,763
15,000
70,000
180,000

6,000
8,000
35,000
1,005,763
676,149
70,000

0
0
38,199
884,348
12,778
2,066

6,076
38,693

64,514
121,415

2017E
48,082
20,146
27,936
12,982
40,919
20,705
20,214

6,649
26,863

13,565
678
12,887
6,000
6,887

2017E
756,802
1,000
-30,000
727,802
15,000
70,000
150,000

6,860
8,000
35,000
1,012,662
689,672
50,000

0

0
40,596
880,268
12,778
2,066

6,076
43,220

70,966
132,393

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
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

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 (%)

2013

4.7
2.4
14.0
119.2
19.9
296.9
70.4
67.5

39.8
119.3
5.40
3.10
2.65
0.0
50.8
5.1
1.6
0.9
20.3

4.5
3.6
1.5
82.6

9.5
5.3
14.8

1,278
7.49
29.10
37.1
1.60
21.4

4.6
1.2
0.9
4.7

2014

-4.5
-2.6
3.4
-54.5
-3.6
-38.5
-36.1
-44.5

49.7
116.5
5.32
2.86
2.76
0.0
31.2
3.9
1.6
0.5
10.4

4.2
3.3
0.9
84.8

9.5
5.3
14.8

1,208
4.24
19.69
42.5
1.60
37.7

8.1
1.7
0.8
4.7

2015

-5.4
-2.7
1.0
0.2
30.7
21.4
-19.6
6.2

50.5
114.4
5.02
2.44
2.86
0.0
31.0
4.0
2.1
0.5
10.5

3.0
2.3
1.2
117.0

9.5
5.3
14.8

1,179
4.61
16.22
44.7
1.80
39.0

7.4
2.1
0.8
5.3

2016E

-2.7
0.8
2.1

-1.3
1.7

12.9
0.3

18.7

50.7
114.4
4.92
2.35
2.87
0.0
31.3
4.0
2.0
0.6
11.6

2.8
2.4
1.0
120.0

8.5
3.8
12.0

1,180
5.38
16.83
48.2
2.00
37.2

6.4
2.0
0.7
5.8

2017E

5.0
0.7
1.0
3.1
1.6
-7.4
1.8
8.5

50.6
117.8
4.94
2.39
2.87
0.0
31.7
4.0
2.0
0.7
11.6

2.8
2.5
0.9
128.4

8.5
3.8
12.0

1,180
5.84
17.13
52.1
2.00
34.3

5.9
2.0
0.7
5.8
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