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Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2016A 2017A 2018A 2019F 2020F
Interest income 35,631 34,713 35,128 37,540 40,334
Interest expense (10,870) (9,979) (10,632) (11,507) (12,700)
Net Interest Income 24,761 24,734 24,497 26,033 27,634
Net Fee & services income 7,997 10,586 9,338 10,271 11,093
Total Non-NlI 10,462 12,705 23,482 12,766 13,763
Total Revenue 35,223 37,439 47,978 38,799 41,397
Operating expenses (16,589) (17,792) (17,475) (18,523) (20,005)
Pre-provision profit 18,634 19,646 30,504 20,276 21,392
Provision (8,649) (8,915) (16,100) (9,137) (9,641)
Corporate tax (1,740) (2,004) (2,866) (2,228) (2,350)
Net Profit 8,226 8,687 11,601 8,911 9,401
EPS (Bt) 0.19 0.20 0.26 0.20 0.21
Statements of Financial Position consolidated
Year End (Btm) 2016A 2017A 2018A 2019F 2020F
Interbanks 113,858 112,534 113,622 119,339 126,499
Investments 62,985 61,305 73,477 75,599 80,135
Gross loans 593,441 643,373 685,707 719,992 763,192
Provision (25,088) (24,969) (32,975) (32,220) (32,195)
Net loans 569,268 619,373 654,040 689,217 732,532
Total assets 797,316 843,872 891,713 939,051 997,356
Interbanks 45,417 60,349 64,267 61,330 59,898
Deposits 598,948 611,430 649,568 688,543 736,741
BE & Debentures 39,874 33,352 35,124 35,475 35,830
Total liabilities 713,468 754,016 792,934 834,673 885,999
Paid-up capital 41,617 41,648 41,648 41,648 41,648
Total shareholders' equity 83,848 89,856 98,767 104,378 111,357
Key Financial Ratios consolidated
Yearly Results (%) 2016A 2017A 2018A 2019F 2020F
% Yield on earning assets 4.55% 4.37% 4.16% 4.20% 4.28%
% Cost of funds -1.56% -1.44% -1.46% -1.50% -1.57%
Spread 3.00% 2.94% 2.70% 2.70% 2.71%
NIM 3.16% 3.12% 2.90% 2.91% 2.93%
Cost to income ratio -47.1% -47.5% -36.4% -47.7% -48.3%
% NPLs / Gross loans 2.53% 2.35% 2.76% 2.82% 2.90%
Coverage ratio 142.5% 142.5% 1561.8% 145.4% 141.1%
Credit cost -1.47% -1.44% -2.42% -1.30% -1.30%
BV (Bt) 1.91 2.05 2.25 2.38 2.54
ROE 10.27% 10.01% 12.30% 8.77% 8.72%
ROA 1.01% 1.06% 1.34% 0.97% 0.97%
Key Growth Drivers consolidated
Yearly Results (%) 2016A 2017A 2018A 2019F 2020F
Loan to deposit 99.1% 105.2% 105.6% 104.6% 103.6%
% Loan growth 2.18% 8.41% 6.58% 5.00% 6.00%
Net fee income growth 2.2% 32.4% -11.8% 10.0% 8.0%
Non-NII growth 2.3% 21.4% 84.8% -45.6% 7.8%
OPEX growth 0.7% 7.3% -1.8% 6.0% 8.0%
PPOP growth 9.7% 5.4% 55.3% -33.5% 5.5%
Net profit growth -11.9% 5.6% 33.6% -23.2% 5.5%

Source : Company, LHSEC Estimate
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