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Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt1.66
Current Price Bt1.47
Upside/(Downside) 13.10%
Consensus (median) Bt1.57
Sector Banking
Sector Rating OVERWEIGHT
Financial Summary
YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 3,202 4,009 4,686 4,892
Net profit growth (%) 646 252 169 4.4
EPS (Bt) 0.07 0.09 0.11 0.1
EPS growth (%) 64.6 25.2 16.9 4.4
BV (Bt) 114 120 128  1.36
DPS (Bt) 0.02 0.03 0.03 0.03
P/E (x) 321 172 137 134
P/BV (x) 2.1 1.3 1.1 1.1
Yield (%) 0.9 1.9 2.2 2.3
ROE (%) 6.6 7.9 8.7 8.5
Key Data
Shares in Issue (mn) 43,549.92
Market Cap. (Bt mn) 64,018.38
12-mth High/Low (Bt) 2.08/1.22
Avg. Daily Turnover (Bt mn) 258.90
Foreign Limit/Actual (%) 50.36/35.01
Free Float (%) 43.76
NVDR (%) 5.61
Beta 1.09
P/E Band
Price (Bt) P/E(x)
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Income Statement (Bt mn) Balance Sheet (Bt mn)
Year to Dec 2010 2011 2012E 2013E Year to Dec 2010 2011 2012E  2013E
Total interest income 18,249 26,147 30,314 33,983 Investment 94,538 113,660 109,952 112,665
Total interest expense 7,833 11,912 13,883 15,953 Total loans 363,177 397,596 441,332 476,638
Net interest income 10,416 14,235 16,431 18,030 LLR 20,546 21,755 22,729 23,355
Non-interest income 5,751 6,581 6,611 7,291 Total earnings assets 542,339 649,399 678,829 715,954
Gross income 16,167 20,817 23,042 25,321 Permises and equipment 12,286 12,068 11,728 11,655
Non-interest expense 11,288 13,641 14,185 15,044 Other assets 98,654 173,564 147,275 152,684
Pre-provisioning profit 4,879 7,176 8,858 10,277 Total assets 589,200 718,643 733,016 776,997
Provision expense 1,654 3,104 4111 4,131 Deposits 412,723 452,316 513,177 560,751
Pre-tax profit 3,225 4,072 4,747 6,146 Other paying liabilities 85,595 144,487 90,849 98,048
Tax 14 40 38 1,229 Other liabilities 41,027 69,559 73,332 59,068
Extraordinary items 9) (22) (24) (25) Total liabilities 539,345 666,362 677,357 717,867
Net profit 3,202 4,009 4,686 4,892 Paid-up capital 41,352 41,352 41,372 41,372
EPS - fully diluted (Bt) 0.07 0.09 0.11 0.11 Share premium 0 0 27 27
Core earnings 3,977 7,651 9,458 10,910 Retained earnings 3,517 5,959 9,338 12,825
Core EPS (Bt) 0.09 0.18 0.22 0.25 Shareholders' equity 49,855 52,282 55,659 59,130
Ratio Analysis Growth Rates
Year to Dec 2010 2011  2012E 2013E Year to Dec 2010 2011 2012E  2013E
Yield on earnings assets 3.4% 4.4% 4.6% 4.9% Interest income (10.9%) 43.3% 15.9% 12.1%
Cost of funds 1.6% 2.2% 2.3% 2.5% Interest expense (20.2%) 52.1% 16.5% 14.9%
Interest spread 1.8% 2.2% 2.3% 2.4% Net interest income (2.3%) 36.7% 15.4% 9.7%
NIM 2.0% 2.4% 2.5% 2.6% Non-interest income (34.2%) 14.4% 0.5% 10.3%
LTDR 88.0% 87.9% 86.0% 85.0% Gross income (9.4%) 23.0% 11.5% 10.6%
Cost to income 69.8% 655% 61.6% 59.4% Non-interest expense (23.6%) 20.8% 4.0% 6.1%
ROA 0.6% 0.6% 0.6% 0.6% PPP (16.7%)  28.8% 10.7% 9.9%
ROE 6.6% 7.9% 8.7% 8.5% Provision expense (37.0%) 87.6% 32.4% 0.5%
Equity to assets 8.5% 7.3% 7.6% 7.6% Pretax profit 5.5% 47 1% 23.4% 16.0%
Accrued interest/loans 0.2% 0.2% 0.2% 0.2% Net profit 59.3% 26.9% 16.4% 54.1%
NPLs/loans 8.3% 5.7% 4.6% 4.1% Core earnings (36.2%) 92.4% 23.6% 15.4%
LLR /loans 5.7% 5.5% 5.2% 4.9% Core EPS (36.2%)  92.4% 23.6% 15.4%
LLR /NPLs 57.0% 729% 84.7% 91.6% Loan growth (1.3%) 9.5% 11.0% 8.0%
(LLR+Equity)/NPLs 195.3% 248.2% 292.0% 323.4% Asset growth 8.5% 22.0% 2.0% 6.0%
Foreclosed prop./ assets 1.1% 0.5% 0.4% 0.7% Deposit growth 1.2% 9.6% 13.5% 9.3%
Tier 1 Capital 11.4% 11.1% 12.0% 12.7% Liabilities growth 8.7% 23.6% 1.7% 6.0%
Capital Adequacy Ratio 16.6% 16.1% 19.1% 19.4% Equity growth 6.6% 4.9% 6.5% 6.2%
ROE VS P/BV P/BV Band
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