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Pre-prov. profits Net income EPS P/E
(Bt mn) (Bt mn)  (Bt/Share) (x)
2011 27,828 9,264 1.53 24.3
2012 30,390 14,625 2.41 15.4
2013F 36,620 19,756 3.25 1.4
Dividend yield-12/12F (%) 3.5
P/B-12/12F (x) 1.8
Abs. Performance (3,6,12M)(%) 14.7: 11.3; 16.5
Rel. Performance (3,6,12M)(%) 19.4;10.2; -2.2
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Bt mn 2Q13F 2Q12 YoY (%) 1Q13 QoQ (%)
NII 10,944 10,052 89 10,602 32
Fee income, net 3,749 3,260 15.0 3,606 4.0
Non-NII 5,869 5,438 79 5,830 0.7
Total operating income 16,813 15,490 8.5 16,432 23
Total operating expenses 7,566 7,645 (1.0) 8,312 (9.0)
PPOP 8,950 7,406 20.9 7,941 12.7
Provision 2,760 2,990 (7.7) 3,081 (10.4)
Net profit 5,164 3,699 396 4,045 276
EPS (Bt) 0.85 0.61 39.6 0.67 276
Percent 2Q13F 2Q12__YoY (ppts) 1Q13 _QoQ (ppts)
NIM (bps change) 4.23 433 (9.6) 4.22 1.1

ROAA 1.85 1.48 0.4 1.50 0.4
ROAE 17.63 13.84 38 14.02 36

Cost-to-income ratio 45.00 49.35 (4.4) 50.59 (5.6)
Bt bn 2Q13F 2Q12 YoY (%) 1Q13 QoQ (%)
Loans 859 760 13.1 840 23

Deposits 734 622 17.9 702 45

Percent 2Q13F 2Q12__YoY (ppts) 1Q13 _QoQ (ppts)
LDR 117.02 122.05 (5.0) 119.52 (2.5)
LDR-+borrowings 97.51 92.63 49 99.23 (1.7)

Source: Company data; KGI Securities (Thailand) estimates
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