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TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 3,395
Par Value (Bt) 10.00
Market Capitalization (Btm) 543,262
Estimated Free Float (%) 63%

Foreign Shareholders (Actual / Limit) (%) 32% / 46%
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Statements of Comprehensive Income

consolidated

Statements of Comprehensive Income

consolidated

Yearly Results (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
Interestincome 123,381 122,462 122,443 131,461 141,417 Interestincome 30,421 30,269 30,422 31,331 30,844
Interest expense (42,281) (39,628) (33,994) (36,617) (40,166) Interest expense (8,751) (8,508) (8,207) (8,527) (8,283)
Net Interest Income 81,100 82,834 88,449 94,844 101,251 Net Interest Income 21,670 21,761 22214 22,804 22,561
Net fee & senices income 26,309 27,075 28,414 29,835 31,625 Net fee & senvices income 7,040 6,615 7,622 7,138 7,292
Gain from investments 2,563 9,390 2,535 2,661 2,795 Gain from investments 715 651 1,073 96 173
Total Non-NII 47,109 54,664 44,895 46,861 49,215 Total Non-NII 8,091 15,141 11,978 9,686 10,628
Total Revenue 128,209 137,498 133,345 141,705 150,467 Total Revenue 29,761 36,902 34,192 32,490 33,189
Operating expenses (48,089) (48,948) (51,644) (55,001) (58,741) Operating expenses (11,657) (12,508) (12,755) (14,724) (13,462)
Pre-provision profit 80,120 88,550 81,701 86,705 91,726 Pre-provision profit 18,104 24,394 21,437 17,766 19,727
Provision (13,214) (29,723) (22,528) (23,908) (23,178) Provision (5,010) (8,512) (7,012) (1,994) (5,010)
Corporate tax (13,175) (11,498) (11,493) (12,559) (13,710) Corporate tax (2,558) (3,018) (2,872) (3,045) (2,788)
Net Profit 53,335 47,182 47,612 50,147 54,749 Net Profit 10,546 12,818 11,533 12,716 11,912
EPS (BY) 15.71 13.90 14.02 1477 16.12 EPS (BY) 3.1 3.78 340 3.75 3.51
Statements of Financial Position consolidated Statements of Financial Position consolidated
Year End (Btm) 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
Interbanks 291615 260943 257,256 273497 280,813 Interbanks 282,069 228867 261,009 257,256 288,258
Investments 502,111 536,655 590,587 609,617 639,689 Investments 597,292 558955 520,793 590,587 590,392
Gross loans 1,777,135 1,833,406 1,939,048 2045695 2,168,437 Gross loans 1,838,614 1,861,719 1,911,870 1,939,048 1,951,898
Provision (59,014) (64,777) (77,357) (89,275) (99,062) Provision (67,697) (74,205) (79,130) (77,357) (79,545)
Netloans 1,721,935 1,773,174 1,865,819 1,960,724 2,073,928 Net loans 1,775,007 1,791,683 1,836,664 1865819 1,876,262
Total assets 2,699,703 2,774309 2,913,023 3,051,784 3,213,744 Total assets 2,842,768 2,773,616 2,806,368 2,913,023 2,938,040
Interbanks 140,286 142,937 100,953 86,225 90,069 Interbanks 122,714 131,833 143,628 100,953 121,567
Deposits 1,895,343 1,890,729 2,026,272 2,147,848 2,265,980 Deposits 1,950,956 1,871,082 1,887,290 2,026,272 2,024,607
BE & Debentures 113917 121,164 106,838 108,975 111,154 BE & Debentures 119,571 119,366 118,640 106,838 97,984
Total liabilities 2,413,405 2466616 2578,725 2685330 2,811,855 Total liabilities 2,520,813 2,453,181 2,480,612 2578,725 2,590,868
Paid-up capital 33,943 33,945 33,953 33,954 33,954 Paid-up capital 33,945 33,951 33,952 33,953 33,954
Total shareholders' equity 286,298 307,693 334,298 366,455 401,889 Total shareholders' equity 321,955 320,435 325,756 334,298 347172
Key Financial Ratios (%) consolidated Key Financial Ratios (%) consolidated
Yearly Results 2014A 20156A 2016A 2017F 2018F Quarterly Results 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
% Yield on earning assets 4.95% 4.71% 4.52% 4.60% 4.70% % Yield on earning assets 4.55% 4.51% 4.55% 4.57% 4.39%
% Cost of funds -2.02% -1.84% -1.55% -1.60% -1.67% % Cost of funds -1.61% -1.58% -1.54% -1.56% -1.48%
Spread 2.93% 2.87% 2.97% 3.00% 3.03% Spread 2.94% 2.93% 3.02% 3.02% 291%
NIM 3.26% 3.18% 3.27% 3.32% 3.37% NIM 3.24% 3.24% 3.33% 3.33% 321%
Costto income ratio -37.5% -35.6% -38.7% -38.8% -39.0% Cost to income ratio -39.2% -33.9% -37.3% -45.3% -40.6%
Gross NPLs (Btm) 42,743 58,996 57,593 62,200 65,932 Gross NPLs (Btm) 55,137 57,076 61,370 57,5693 59,649
% Growth (YoY) 6.88% 38.02% -2.38% 8.00% 6.00% % Growth (QoQ) -6.54% 3.5% 75% -6.2% 3.6%
% NPLs / Gross loans 2.41% 3.22% 2.97% 3.04% 3.04% % NPLs / Gross loans 3.00% 3.07% 321% 2.97% 3.06%
Coverage ratio 138.1% 109.8% 134.3% 143.5% 150.2% Coverage ratio 122.8% 130.0% 128.9% 134.3% 133.4%
Credit cost -0.75% -1.65% -1.19% -1.20% -1.10% Credit cost -1.09% -1.84% -149% -0.41% -1.03%
BV (Bt) 84.06 90.58 98.40 107.86 118.30 BV (Bt) 94.77 94.31 95.88 98.40 102.18
ROE 20.07% 15.92% 14.84% 14.32% 14.26% ROE 13.41% 156.97% 14.29% 15.42% 13.99%
ROA 2.04% 1.72% 167% 1.68% 1.75% ROA 1.50% 1.83% 1.65% 1.78% 1.63%
Key Growth Drivers consolidated Key Growth Drivers consolidated
Yearly Results 2014A 2015A 2016A 2017F 2018F Quarterly Results (Btm) 1Q16A 2Q16A 3Q16A 4Q16A 1Q17A
Loan to deposit 93.8% 97.0% 95.7% 95.2% 95.7% Loan to deposit 94.2% 99.5% 101.3% 95.7% 96.4%
% Loan growth 241% 3.17% 5.76% 5.50% 6.00% % Loan growth (QoQ) 0.28% 1.26% 2.69% 1.42% 0.66%
Net fee income growth 7.5% 2.9% 4.9% 5.0% 6.0% Net fee income growth (YoY) 6.2% -2.9% 12.5% 4.2% 3.6%
Non-NII growth -6.8% 16.0% -17.9% 4.4% 5.0% Non-NII growth (YoY) -32.7% 21.2% -37.8% -11.2% 31.4%
OPEX growth 1.6% 1.8% 55% 6.5% 6.8% OPEX growth (YoY) -6.7% 6.3% 71% 15.3% 15.5%
PPOP growth 51% 10.5% -1.7% 6.1% 5.8% PPOP growth (YoY) -9.7% 13.3% -21.8% -9.2% 9.0%
Net profit growth 6.2% -11.5% 0.9% 5.3% 9.2% Net profit growth (YoY) -19.8% -3.0% 27.9% 7.8% 13.0%
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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