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EARNINGS FORECAST 
Year  to Year  to Year  to Year  to DecDecDecDec    2012012012011111AAAA    2012012012012A2A2A2A    2012012012013333AAAA    2012012012014444FFFF    2015F2015F2015F2015F    

Net Profit (Btm) 61 405 575 717 844 

EPS – Fully Diluted  (Bt) 0.31 1.14 0.77 0.72 0.84 

Growth (%) -73% 270% -33% -7% 18% 

P/E (times) *  28.0 7.6 11.2 12.0 10.2 

DPS (Bt) 0.00 1.00 0.36 0.34 0.38 

Yield (%)* 0.0% 11.6% 4.1% 4.0% 4.4% 

BV per share (Bt) 2.27 2.23 1.51 3.24 3.70 

P/BV (times) * 3.8 3.9 5.7 2.7 2.3 

Source:  Prospectus and Globlex Securities Estimates 
*������	�ก���������� 
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Source: Prospectus 
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Corporate Governance Score  : N/A 
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Balance Sheet (Btm) 11A 12A 13A 14E 15E
Cash 25 13 100 106 127
Loan Receivables 2,652 3,847 5,539 7,078 8,493
Other current assets 193 493 198 322 101
Non-current assets 255 152 209 2,049 2,028
Total assets 3,125 4,505 6,046 9,555 10,749

Current liabilities 2,315 3,872 4,912 6,210 6,928
Long-term liabilities 24 23 4 107 119
Total liabilities 2,339 3,894 4,916 6,317 7,047

Paid-up, prem share & others 200 392 786 2,500 2,500
Retained earnings 254          219          344          739          1,203      
Equity 454          611          1,131      3,238      3,703      

P&L (Btm) 11A 12A 13A 14E 15E
Interest Revenues 665 1,030 1,446 1,736 2,083
Interest expenses 96 138 230 268 327
Net interest income 568 893 1,216 1,468 1,756
Loan loss provision 101 -4 132 161 222
Non-interest income 199 276 491 589 714
Non-interest expenses 474 647 849 1,000 1,192
Pretax income 193 526 726 896 1,055
Corporate income tax 131 121 151 179 211
Net profit 61 405 575 717 844

EPS (Bt) 0.31 1.14 0.77 0.72 0.84

Assumption & Financial Ratios 11A 12A 13A 14E 15E
Yield on earning assets (%) 29.5% 31.7% 30.8% 27.5% 26.8%
Average costs of funds (%) 5.4% 5.1% 4.9% 5.5% 5.6%
Spread (%) 24.1% 26.6% 25.9% 22.0% 21.2%
Cost to Income Ratio (%) 61.7% 55.4% 49.7% 48.6% 48.3%
ROA (%) 2% 11% 11% 9% 8%
ROE (%) 16% 76% 66% 33% 24%
Debt to Equity Ratio (x) 5.2 6.4 4.3 2.0 1.9
BV per share (Bt) 2.27 2.23 1.51 3.24 3.70

Trends (%) 11A 12A 13A 14E 15E
Loan growth 51% 55% 40% 20% 20%
Revenues growth 55% 51% 48% 20% 20%
Net profit growth 1069% 559% 42% 25% 18%
EPS growth -71% 270% -33% -7% 18%

Quarterly performance (Btm) 9M12 4Q12 9M13 4Q13
Net interest income 737          294          1,058      388          
Loan loss provision 80 -84 80 52
Non-interest income 197 79 344 147
Non-interest expenses 388 259 595 254
Pretax income 340 186 553 173
Corporate income tax 79 42 110 40
Net Profit 262 143 442 133

Source : Company reports and Globlex Securities estimated
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