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COMPANY VISIT NOTE

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 153.00 178.00 + 16% 150 160-163 ALAlLLALA
y

BT (m) 2010 2011 2012E  2013E USUUTLHIWNITHASIIANAN AN YW
Loans (Bt bn) 1,067 1,306 1,568 1,756
Growth (%) 13 22 20 12 . o2 . s . ..
oPOP 38,591 54152 60,692 68,492 gﬂﬂ;mmm 61:9 ﬂ'sm'lﬂ']mmmu‘lwduﬂ:n UM T@lﬂﬂinﬂlmmsmmvls
Growth (%) 16 40 12 13 Twiiln 4.15 wlimay. (+14% Y-Y) uazlwianansali 4.8 niluay. (+16%
Net profit 24,206 36,273 41,477 48,039 Y-Y) a“naumumaammanmzlLl,a~s'1ﬂlmaﬁnﬁsnaﬂsvnuwﬂmu Ee
EPS (Bt) 742 10.67 1220 14.13 Lmafuumimmﬂmwmaumamufmuumu*numunsafmmawv‘l%nau
EPS (Bt) - fully diluted 712 1067 12.20  14.13 fwdanudaslaganiey awmauﬂsziainﬂuml,a'vﬁw,%aﬂas.la'lml nae
sEro(‘:)th *) 211'; 145'2 121': 101';’ am%aﬁinammmnmo (SMEs) @9 SCB zummmamsmmmwmumuamau
PE () - Fully diluted s 143 125 108 uﬂmﬂmmmm%ﬂ'ﬂm%m (SME Ioan @ula +31% Y-Y 1w 2Q12 mmm
DPS (Bt) 290 350 400  4.50 1%117‘»"“7'3““‘9“0““9‘)
Yield (%) 1.9 2.3 2.6 2.9 fusvsSudlmananen sl 2012 u
BVPS (Bt) 45.40  54.68  64.05  73.98 u
P/BV (x) 3.4 2.8 2.4 2.1 Qu%msﬂ%'uﬂs:mmmﬂﬂmmﬂmamsﬁu%mUamﬂuﬁﬁmamnﬁu a7l
Par (Bt/share) 10 10 10 10

Source: Company data, FSS estimates

Share data

Close (27/07/2012) 153.00
SET Index 1,178.01
Foreign limit/actual (%) 45.81/36.96
Paid up shares (million) 3,393.63
Free float (%) 71.13
Market cap (Bt m) 519,224.89
Avg daily T/0 (Bt m) (2012 YTD) 979.45

hi, lo, avg (Bt) (2012 YTD)
Source: Setsmarts
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- Fwdedwdu 17% - 19% (18N 12% - 14%) NANNABINIFWLTAN
LL%aLms'a'l,uﬂﬁjmwmiau (lauame Auto loan) Lmznﬁjugiﬁwm@nma
(SMEs)

- swmdedanaenoUiutwin 3.1% - 3.2% (0N 3%) mnmsﬂaaﬂﬁ'lu
ﬂauﬂl%wa@lammum (Auto loan ez Mortgage loan) mmm@u‘ﬂumiwu
ﬂsuaﬂammm‘smamummam&mm@mmguuﬁo

kX Qs ‘2/ &) a
- 1nuny ROE Utuawtilu 18% - 20% (MNLAN 17% - 19%)

YSutlszanasnisinlst) 2012 Zuan NIM uas ﬁsnaﬂs‘vnuﬁﬁﬁu
hnanglndswlngsaaasasnudszanmnisaa adrslsfionuuwldusimw
moammamusJLLawswﬂ"lmmﬂﬁsmﬂswnummuua wwalikudnirfm
m@\msmmaamnImam’mawﬁawmfm:1uamw SMEs  wnni  Big
Corporate mivsmﬂsuﬂsymmmsmvlﬁawﬁw 4% 37 415 niuau. (+
14%Y-Y) uazmanmsaimaduladnsnn 16% lul 2013

Table 2: 2012 Target

Item SCB guidance FSS Estimates
Original Revised Original Revised

Loan growth (Y-Y) 12-14% 17-19% 20.0% 20.0%
NIM >3% 3.1-3.2% 3.08% 3.20%
Net Fee & insurance >15% >15% 14.6% 17.7%
premium growth

Cost to Income ratio 43-44% 42-43% 40.1% 41.6%
ROE 17-19% 18-20% 20.5% 20.6%
NPL ratio (Gross) 2.5% 2.25% 2.2% 2.2%
Loan Loss Coverage N.A. N.A. 127% 132%

Source: company and FSS estimates
v L ° o &
dSusianunncandwiin 178 Un AIAILWZIN Ta

o ~ P S a a .
Urumamnizsnt 2012 audu 178 un (1@ 166 UIN) 89 PBV 2.8 ¥
o o & o v a a 4 ' g
(Ke13.1%, ROE 21%) @susuduandandredadud 2.7 win dadwldan
. e X o ~ . o &
32U ROE Nusuaniin 21% 9nLay 20% AIAIwueiin oo



FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Interest & dividends 53,891 52,704 77,947 98,670 112,596 Growth (%)
Interest costs 16,365 12,950 27,421 38,357 42,843 Gross loans 2.5 13.5 22.4 20.0 12.0
Net interest income 37,526 39,754 50,526 60,312 69,754 Total assets 4.2 14.1 27.2 13.7 8.9
Non-interest income 26,949 32,010 61,475 80,354 87,532 Net interest income -15.3 5.9 271 19.4 15.7
Operating Income 61,186 69,126 91,036 102,802 115,341 Non-interest income 7.2 18.8 92.0 30.7 8.9
Operating costs 27,973 30,535 36,883 42,110 46,849 Operating costs -47.6 9.2 20.8 14.2 11.3
PPOP 33,212 38,591 54,152 60,692 68,492 Provision costs 6.7 -11.1 41.1 20.7 12.5
Provisions 5,285 4,699 6,630 8,000 9,000  Pre-Provision profit 7.9 16.2 40.3 12.1 12.9
Optg. Pft ex Provns. 27,927 33,892 47,522 52,692 59,492 Net profit -3.1 16.6 49.9 14.3 15.8
Net non-optg. items 552 1,658 5,330 1,500 1,500 Profitability (%)
Pre-tax profit 27,927 33,892 47,522 52,692 59,492 Operating cost/income 45.7 44.2 40.5 41.0 40.6
Tax charge 7,076 9,563 11,213 11,065 11,303 Gross loans/deposits 98.4 97.7 110.3 105.9 103.1
Profit after tax 20,758 24,206 36,273 41,477 48,039 Average earnings yield 4.6 4.1 5.0 5.2 5.3
Minority interests Average funding cost 1.6 1.1 2.0 2.4 2.4
Net profit 20,758 24,206 36,273 41,477 48,039 Net interest margin 3.2 3.1 3.3 3.2 3.3
Fee income/Revenue 23.7 27.0 20.2 18.1 17.7
Non-interest inc. /Income 25 369 34 M4 302
(Bt m) 2009 2010 2011 2012E 2013E  Optg. income/Total Assets 4.7 4.7 4.8 4.8 5.0
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 1.8 1.8
Accrued interest 1,640 1,824 3,000 3,000 3,200 ROA 1.6 1.7 2.2 2.1 2.2
LLR 42,894 41,595 45,995 50,000 52,000 ROE 15.5 16.4 21.3 20.6 20.6
Net loans & accrued 898,984 1,018,803 1,249,688 1,504,220 1,688,566 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 1.7 1.5
Investments 165,419 148,495 330,074 350,000 357,000 Provisions/Loans 0.6 0.5 0.6 0.6 0.5
Foreclosed properties 12,990 12,684 11,765 11,500 11,200 Loan Loss Reserves/NPLs 95.4 107.5 127.1 132.4 138.9
Fixed assets 27,752 28,535 34,772 35,120 35,295  Capitalization (%)
Other assets 55,938 46,914 52,679 42,000 40,000  Tier 1 12.3 11.6 11.2 10.6 10.8
Total assets 1,294,047 1,476,735 1,877,836 2,134,895 2,324,117  Tier 2 4.2 3.9 3.4 2.8 2.3
Customer deposits 955,976 1,092,109 1,184,388 1,480,485 1,702,557  Total 16.5 15.5 14.5 13.3 13.1
Interbank liabilities 48,538 48,039 53,431 100,000 80,000 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) 6.1 7.12 10.67 12.20 14.13
Other liabilities 90,545 89,737 168,173 176,649 160,012 Pre-Provision EPS (Bt) 9.77 11.35 15.93 17.85 20.14
Total liabilities 1,152,242 1,321,630 1,690,654 1,917,134 2,072,569 BVPS (Bt) 41.49 45.40 54.68 64.05 73.98
Paid up Capital 33,992 33,992 33,992 34,060 34,060 DPS (Bt) 2.50 2.90 3.50 4.00 4.50
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 25.0 21.5 14.3 12.5 10.8
Unappropriated reserves 75,814 86,445 112,834 142,413 176,200 Normalized P/E 15.7 13.5 9.6 8.6 7.6
Minority interests 787 789 1,312 1,500 1,500 P/BV 3.7 3.4 2.8 2.4 2.1
Shareholders' funds 141,018 154,316 185,871 216,261 250,048 Dividend yield (%) 1.6 1.9 2.3 2.6 2.9

Source: Company data, FSS research
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BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
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**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen
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