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Financial summary

FY Ended 31 Dec 2005A 2006A 2007E 2008E 2009E
Revenues on NII (Btm) 1,562.4 1,583.3 1,562.9 1,591.1 1,635.0
Net profit (Btm) 346 249 285 343 462
EPS (Bt) 0.69 0.50 0.57 0.69 0.92
BLS/Consensus (x) nm nm 0.18 0.19 nm
EPS growth (%) -18.27%  -28.09% +14.7%  +20.4%  +34.7%
Core EPS (Bt) 1.56 1.59 1.67 1.73 1.86
Core EPS growth (%) +3.5% +1.4% +5.4% +3.6% +7.4%
PER (x) 5.9 8.2 7.2 6.0 4.4
Core PER (x) 2.6 2.6 2.5 2.4 2.2
P/PPOP (X) 2.6 2.6 2.5 2.4 2.2
PBV (x) 0.92 0.90 0.81 0.76 0.69
Dividend (Bt) 0.40 0.30 0.34 0.41 0.55
Dividend yield (%) 9.76% 7.32% 8.34% 10.04% 13.52%
ROE (%) 16.1% 11.1% 11.9% 13.1% 16.3%
ROA (%) 6.2% 4.5% 5.2% 6.0% 7.9%

Sources: Company, Bualuang estimates/Research, Bloomberg
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Figure 2: Results for 3Q07 & 9M07

TK (Btm) 3Q07 2Q07 %QoQ 3Q06 %YoY 9MO07 9M06 %YoY
Interest Income 422.8 421.8 0.24 428.1 -1.23  1,265.5 1,295.2 -2.29
Interest Expenses 30.4 36.1 -15.97 34.4 -11.79 96.8 100.8 -3.98
Net Interest Inc 392.4 385.7 1.76 393.7 -0.31 1,168.7 1,194.4 -2.15
Non-Interest Inc 197.9 142.3 39.11 109.6 80.51 471.7 304.8 54.75
Operating Income 590.4 527.9 11.82 503.3 17.30 1,640.4 1,499.2 9.42
Non-Interest Exp 376.4 323.7 16.26  325.5 15.64 1,009.7 922.1 9.50
Pre-provision profit 214.0 204.2 4.80 177.8 20.33 630.7 577.1 9.29
Provisioning charges 118.1 113.2 4.30 91.4 29.18 336.3 323.1 4.09
Profit after provision 95.9 91.0 5.42 86.4 10.97 294.4 254.0 15.90
Extra-Items - - 0.00 - 0.00 - - 0.00
EBT 95.9 91.0 5.42 86.4 10.97 294.4 254.0 15.90
Income Tax 26.5 23.9 10.93 21.5 22.98 77.6 68.5 13.22
Net Profit 69.4 67.1 3.46 64.9 6.98 216.8 185.5 16.89
EPS (Bt) 0.14 0.13 3.46 0.13 6.98 0.43 0.37 16.89
Net Loans 4,843 4,963 -2.43 5,127 -5.54 4,843 5,127 -5.54
Total assets 5,367 5,983 -10.30 5,454 -1.59 5,367 5,454 -1.59
Borrowings 2,651 2,763 -4.07 3,026 -12.39 2,651 3,026 -12.39
Total Liabilities 2,903 3,589 -19.10 3,240 -10.40 2,903 3,240 -10.40
Net Worth 2,464 2,394 2,90 2,213 11.31 2,464 2,213 11.31
Yield/avg asset 29.80 29.54 0.26  30.99 -1.19 29.73 31.26 -1.53
Funding/on avg asset 2.14 2.53 -0.39 2.49 -0.35 2.27 2.43 -0.16
Net Spread(%) 27.66 27.01 0.65 28.50 -0.84 27.46 28.83 -1.37
Cost/Income Ratio% 63.75 61.32 Na 64.66 Na 61.55 61.51 Na
ROAE (%) 11.27 11.21 Na 11.73 Na 35.20 33.52 Na
ROAA(%) 5.17 4.49 Na 4.76 Na 16.16 13.60 Na
Tax rate(%) 27.63 26.25 Na 24.93 Na 26.35 26.97 Na
D/E (X) 1.18 1.50 Na 1.46 Na 1.18 1.46 Na
Equity/net loans% 50.88 48.24 Na 43.18 Na 50.88 43.18 Na
Equity/assets% 45.91 40.02 Na 40.59 Na 45.91 40.59 Na

Sources: Company, Bualuang Research
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