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EARNINGS RESULTS
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Source: Company data, FSS estimates

Share data

Close (20/07/2012) 150.50
SET Index 1,208.55
Foreign limit/actual (%) 45.81/37.06
Paid up shares (million) 3,393.62
Free float (%) 71.13
Market cap (Bt m) 510,739.81
Avg daily T/0 (Bt m) (2012 YTD) 778.61
hi, lo, avg (Bt) (2012 YTD) 159.50, 148., 152.36

Source: Setsmarts
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2Q12 Earnings Results

(Btm) 2Q12 1Q12 % Q-Q 2Q11 % Y-Y
Interest income 24,903 23,763 4.8 18,259 36.4
Interest costs -9,731 -9,592 1.4 -5,707 70.5
Net interest income 15,172 14,171 71 12,553 20.9
Non interest income 9,891 10,119 -2.3 8,283 19.4
Operating income 35,320 34,619 2.0 27,150 30.1
Operating costs -11,103 -10,694 3.8 -9,693 14.5
PPOP 14,485 14,332 1.1 11,751 23.3
Loan-loss provisions -2,365 -1,447 63.5 -834 183.7
Income tax -2,498 -2,805 -11.0 -3,059 -18.4
Net profits 10,074 10,342 -2.6 8,132 23.9
Net interest margin 3.22% 3.15% 3.28%

Operating cost/income 41.0% 40.2% 42.7%

NPL ratio 2.3% 2.4% 2.7%

Source: Company data
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011E 2012E 2013E 2009 2010 2011E 2012E 2013E
Interest & dividends 53,891 52,704 77,947 98,169 111,118  Growth (%)
Interest costs 16,365 12,950 27,421 40,897 45,452 Gross loans 2.5 13.5 22.4 20.0 12.0
Net interest income 37,526 39,754 50,526 57,272 65,666 Total assets 4.2 14.1 27.2 11.6 9.1
Non-interest income 26,949 32,010 61,475 76,179 82,953 Net interest income -15.3 5.9 271 13.4 14.7
Operating Income 61,186 69,126 91,036 98,786 110,195 Non-interest income 7.2 18.8 92.0 23.9 8.9
Operating costs 27,973 30,535 36,883 39,023 43,572 Operating costs -47.6 9.2 20.8 5.8 11.7
PPOP 33,212 38,591 54,152 59,763 66,623 Provision costs 6.7 -11.1 41.1 -2.0 23.1
Provisions 5,285 4,699 6,630 6,500 8,000 Pre-Provision profit -7.9 16.2 40.3 10.4 11.5
Optg. Pft ex Provns. 27,927 33,892 47,522 53,263 58,623 Net profit -3.1 16.6 49.9 12.7 14.4
Net non-optg. items 552 1,658 5,330 1,500 1,500 Profitability (%)
Pre-tax profit 27,927 33,892 47,522 53,263 58,623 Operating cost/income 45.7 44.2 40.5 39.5 39.5
Tax charge 7,076 9,563 11,213 12,250 11,725 Gross loans/deposits 98.4 97.7 110.3 108.5 105.7
Profit after tax 20,758 24,206 36,273 40,862 46,748  Average earnings yield 4.6 4.1 5.0 5.3 5.4
Minority interests Average funding cost 1.6 1.1 2.0 2.6 2.5
Net profit 20,758 24,206 36,273 40,862 46,748 Net interest margin 3.2 3.1 3.3 3.1 3.2
Fee income/Revenue 23.7 27.0 20.2 18.3 18.0
Non-interest inc. /Income 25 369 334 310 30
(Bt m) 2009 2010 2011E 2012E 2013E  Optg. income/Total Assets 4.7 4.7 4.8 4.7 4.8
Gross loans 940,238 1,067,159 1,306,393 1,567,672 1,755,792 Optg. costs/Total Assets 1.3 0.9 1.5 2.0 2.0
Accrued interest 1,640 1,824 3,000 3,000 3,200 ROA 1.6 1.7 2.2 2.1 2.1
LLR 42,894 41,595 45,995 47,000 48,000 ROE 15.5 16.4 21.3 20.6 20.6
Net loans & accrued 898,984 1,018,803 1,249,688 1,508,042 1,693,800 Asset quality (%)
Cash 32,868 33,273 33,701 30,000 30,000 NPLs/Total loans 4.4 3.3 2.6 2.2 1.9
Interbank assets 100,095 149,018 125,003 120,000 120,000 NPLs/Total assets 3.5 2.6 1.9 1.8 1.6
Investments 165,419 148,495 330,074 300,000 306,000 Provisions/Loans 0.6 0.5 0.6 0.5 0.5
Foreclosed properties 12,990 12,684 11,765 11,500 11,200 Loan Loss Reserves/NPLs 95.4 107.5 127.1 127.0 133.3
Fixed assets 27,752 28,535 34,772 36,511 36,693 Capitalization (%)
Other assets 55,938 46,914 52,679 48,000 48,000  Tier 1 12.3 11.6 11.2 10.5 10.5
Total assets 1,294,047 1,476,735 1,877,836 2,096,109 2,287,749  Tier 2 4.2 3.9 3.4 2.8 2.3
Customer deposits 955,976 1,092,109 1,184,388 1,444,953 1,661,696  Total 16.5 15.5 14.5 13.3 12.9
Interbank liabilities 48,538 48,039 53,431 55,000 50,000 Per share data
Short-term borrowings 35,753 39,931 0 0 0 Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Long-term borrowings 21,430 22,678 0 0 0 Reported EPS (Bt) 6.11 7.12 10.67 12.02 13.75
Other liabilities 90,545 89,737 168,173 143,991 103,209 Pre-Provision EPS (Bt) 9.77 11.35 15.93 17.58 19.60
Total liabilities 1,152,242 1,321,630 1,690,654 1,883,944 2,044,905 BVPS (Bt) 41.49 45.40 54.68 62.40 71.42
Paid up Capital 33,992 33,992 33,992 34,060 34,060 DPS (Bt) 2.50 2.90 4.30 4.80 5.50
Share premium 11,124 11,124 11,124 11,125 11,125 Valuations (x)
Appropriated reserves 6,034 7,000 7,000 7,000 7,000 P/E 24.6 21.1 14.1 12.5 10.9
Unappropriated reserves 75,814 86,445 112,834 139,079 169,759 Normalized P/E 15.4 13.3 9.4 8.6 7.7
Minority interests 787 789 1,312 900 900 P/BV 3.6 3.3 2.8 2.4 2.1
Shareholders' funds 141,018 154,316 185,871 211,264 241,944 Dividend yield (%) 1.7 1.9 2.9 3.2 3.7

Source: Company data, FSS research
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