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2008 Loan growth targeted at 8-10% SCRI Tier 1
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Year-end 31 Dec 2006 2007 2008F 2009F 2010F Fiscal Year 2007 2008
PPOP (Btmn) 699 732 751 784 841
Net profit (Btmn) 249 288 315 332 360 Risk Monitor
PPoP/Share (Bt) 1.40 1.46 1.50 1.57 1.68
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P/PPOP (x) 2.86 2.73 2.66 2.55 2.38 Previ
revious
P/E (x) 8.05 6.95 6.35 6.03 5.56 BUY
P/B (%) 0.83 0.79 0.75 0.71 0.67 Current BUY
Dividend yield (%) 7.50 8.00 8.75 9.25 10.00
ROE (%) 10.76 11.67 12.08 12.07 12.39 Market data
ROA (%) 4.42 5.29 5.63 5.59 5.69 Par Value (Bt) 1.00
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Market Cap (Bt m) 2,000
Investment Theme % Weight in the Index 500.00
Turnover Ratio (%) 2.72
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Profit & Loss (Bt m) Financial Ratios
FY Ended December 2006 2007 2008F  2009F 2010F FY Ended December 2006 2007 2008F 2009F 2010F
Interest & Dividend 1,716 1,697 1,727 1,784 1,886 Profitability Ratio (%)
Interest expenses -132 -122 -132 -147 -159 Interest received 30.51 31.18 30.91 30.05 29.82
Net interest income 1,583 1,574 1,595 1,637 1,727 Interest paid 2.35 225 236 2.48 251
Provisions -451 -445 -436 -452 -481 Net interest margin 28.16 28.93 28.55 27.57 27.31
Net Il after provisions 1,132 1,130 1,159 1,185 1,246 Net profit margin 11.55 12.38 14.07 14.37 14.75
Non-interest income 436 628 510 524 553 Cost to Income 60.72 61.98 59.09 58.33 57.58
Non-interest expenses -1,226  -1,365 -1,244  -1,260 -1,312 ROA 4.42 529 563 559 5.69
Pre-provisioning profit 793 837 861 900 967 ROE 10.76 11.67 12.08 12.07 12.39
Net profit 249 288 315 332 360
EPS (Bt) 0.50 0.58 0.63 0.66 0.72 Capital Ratio
Debt to Equity (Times) 1.3 1.1 1.1 1.2 1.2
Equity/assets (%) 43.92 46.73 46.52 46.08 45.71

Liquidity Ratio

Balance Sheet (Bt m) Lending to borrowing (LDR) 2.4 2.8 2.6 2.6 2.5

FY Ended December 2006 2007 2008F 2009F 2010F

Net loans 4,947 4,819 5,120 5,694 6,092 Asset Quality Ratio

Total assets 5458 5,424 5750 6,124 6,522 NPLs/ Total Loans (%) 4.3% 4.0% 3.9% 3.8% 3.6%

ST borrowings 2,066 1,719 2,002 2,229 2,468 LLR/ NPLs (%) - } - - ;

Total liabilities 3,061 2,890 3,075 3,302 3,541

Shareholders' equity 2,397 2,535 2,675 2,821 2,981 Percentage Growth (%)
Loans Growth -7.46 -2.60 6.25 11.21 6.99
Deposits Growth - - - - -
Net Profit Growth -28.09 15.80 9.35 5.40 8.38
EPS Growth -28.09 15.80 9.35 5.40 8.38

Per/Share Data (Bt)

EPS 0.50 0.58 0.63 0.66 0.72
BV 4.79 5.07 5.35 5.64 5.96
DPS 0.30 0.32 0.35 0.37 0.40
Assumptions
FY Ended December 2006 2007 2008F  2009F 2010F Multiplier (X)
PE 8.05 6.95 6.35 6.03 5.56
Effective Income Tax Rate 27.35 26.68 26.00 26.00 26.00 P/BV 0.83 079 0.75 0.71 0.67
Dividend yield (%) 750 8.00 8.75 9.25 10.00

Source: Company Report, SCRI
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BUY uuziin "5119" 1uﬂimmwmmu‘lu@1mm "Vi]’l" ﬂ’J’]NE]ﬂ’ML%&JLﬁNLﬂ%ﬂ’J’] 10%
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