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nuannziden (§1uuimn) 57,635.77
nuaanzidaudiszuda Fuum) 57,575.71
Nﬁﬂﬂ"i’]ﬁﬁli"ﬂ”i (L) 5.15
ulennganaRuiiing ifndnsenas
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PE (X) 10.36
P/BV (X) 1.36
Book Value (1) 12.16
Market Cap. (&11517%) 185,583.83
Free Float (%) 44.68
SAA Consensus (1) 21.10
Sector Information
P/E (X) 14.38
P/BV (X) 1.90
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Fair Value (Bt) 20.00
Closed Price (Bt) 16.60
Up-side gain 20.48%
Dividend Yield 55F 4.58%
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Profit & Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Total interest and dividend income 60,857 82,938 97,196 93,885 Profitability Ratio (%)

Total interest expense 21,089 32,554 41,362 37,560 Cost to income 52.8% 47.7% 46.7% 48.3%
Net interest income from interest 39,768 50,384 55,834 56,326 Loans to deposits 100.1% 110.9% 112.9% 114.0%
Provision for possible loan loss 6,124 13,544 6,500 7,000 Yield on earing asset 3.9% 4.7% 5.1% 4.5%
Net interest income after provisions 33,644 36,840 49,334 49,326 Cost of funds 1.4% 2.0% 2.3% 1.9%
Total non-interest income 16,517 19,138 19,956 21,715 Interest spread 2.5% 2.8% 2.8% 2.6%
Total non-interest expenses 29,712 33,191 35,412 37,703 Net interest margin 2.6% 2.9% 2.9% 2.7%
Net profit before corporate income tax 20,448 22,787 33,877 33,338 ROA 0.8% 0.9% 1.2% 1.2%
Corporate income tax 5,535 5,775 7,792 6,668 ROE 11.9% 13.1% 14.4% 13.4%
Minority interest 0 0 0 0

Net Profit 14,913 17,012 26,086 26,670 Percentage Growth (%)

Pre provisioning profit 26,572 36,332 40,377 40,338 Loan Growth 16.6% 14.1% 10.0% 7.0%
Balance Sheet Deposit Growth 3.3% 3.0% 8.0% 6.0%
FY Ended December 2010 2011 2012F 2013F Growth 12.2% 36.7% 11.1% -0.1%
Cash 35,328 37,331 59,924 62,657 Net Profit Growth 24.1% 14.1% 53.3% 2.2%
Interbank and money market 210,965 198,203 208,113 218,519 EPS Growth 24.1% 14.1% 22.7% 2.2%
Total investment 201,596 226,496 233,291 240,290

Total loans and accrued interest receivable 1,253,584 1,430,872 1,573,959 1,684,136 Per/Share Data (Bt)

Less loan loss reserves (46,914) (46,157) (50,839) (55,880) EPS 1.33 1.52 1.87 1.91
Net loans and accrued interest receivables 1,206,670 1,384,715 1,523,120 1,628,256 DPS 0.51 0.62 0.76 0.78
Other assets 107,918 118,251 123,724 129,523 BV 11.25 11.61 12.96 14.20
Total Asset 1,762,476 1,964,996 2,148,173 2,279,244

Deposits 1,248,051 1,285390 1,388,221 1,471,514 Multiplier (x)

Ineterbank and money market 142,739 161,503 169,578 178,057 PE 15.15 9.67 8.90 8.70
Borrowing 181,317 308,934 324,381 340,600 P/BV 1.80 127 1.28 117
Other liabilities 64,582 79,361 84,729 90,556 Dividend yield (%) 2.52% 4.22% 4.58% 4.70%
Total liabilities 1,636,689 1,835,187 1,966,908 2,080,727

Paid up capital 57,604 57,604 72,005 72,005

Retain earnings 58,319 61,220 76,344 92,388

Total Equity 125,787 129,809 181,265 198,517
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