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Year-end 31 Dec 2006 2007 2008F 2009F 2010F
PPOP (Btmn) 699 732 751 784 841
Net profit (Btmn) 249 288 315 332 360
PPoP/Share (Bt) 1.40 1.46 1.50 1.57 1.68
EPS (Bt) 0.50 0.58 0.63 0.66 0.72
BVPS (Bt) 4.79 5.07 5.35 5.64 5.96
DPS (Bt) 0.30 0.32 0.35 0.37 0.40
P/PPOP (x) 3.03 2.89 2.82 2.70 2.52
P/E (x) 8.49 7.33 6.70 6.36 5.87
P/B (x) 0.88 0.83 0.79 0.75 0.71
Dividend yield (%) 7.11 7.58 8.29 8.77 9.48
ROE (%) 10.76 11.67 12.08 12.07 12.39
ROA (%) 4.42 5.29 5.63 5.59 5.69

Source: Company reports, SCIBS Research

Key Points in 1Q51 Resul

Previous BUY
Current BUY
Par Value (Bt) 1.00
Paid-up (m shares) 500
Market Cap (Bt m) 2,110
% Weight in the Index 0.03
Turnover Ratio (%) 2.08
52W High/Low (Bt) 6.00/3.32
P/E Sector (x) 12.57
Foreign Limit (%) 49.00
Foreign Available (%) 47.92
Free Float (%) 29.32
Thai NVDR (%) 0.52
Major shareholders (%) (as of 03/04/08)
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Total interest & dividend income
Interest expenses
Net interest income
Provision for possible loan loss
Net interest income after provisions
Non-interest income
Non-interest expenses
Pre-provisioning profit
Net Profit
Reported EPS (Bt)

Source: SCIBS Research

Level of risk monitor Low

SIZE

15,461
4,464
10,997
-927
10,070
7,501
8,138
10,360
6,787
2.00

Medium

14,847
4,442
10,405
971
9,434
5,515
8,860
7,060
4,024
1.18

High

T

‘\\\ Research Call Center : 0-2624-8821-3

4.1%
0.5%
5.7%
-4.5%
6.7%
36.0%
-8.1%
46.7%
68.7%
68.7%

15,088
6,333
8,755

-1,032
7,723
5,479
8,010
6,224
3,700

1.09

2.5%
-29.5%
25.6%
-10.2%
30.4%
36.9%
1.6%
66.4%
83.5%
83.5%
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Profit & Loss (Bt m)

FY Ended December 2006
Interest & Dividend 1,396
Interest expenses -82
Net interest income 1,315
Provisions -163
Net Il after provisions 1,152
Non-interest income 204
Non-interest expenses -763
Pre-provisioning profit 756
Net profit 423
EPS (Bt) 0.85
Balance Sheet (Bt m)

FY Ended December 2006
Net loans 4,982
Total assets 5,326
ST borrowings 2,998
Total liabilities 3,259
Shareholders' equity 2,067

Assumptions

FY Ended December 2006
Effective Income Tax 27.35

2007
1,680
-117
1,562
-277
1,285
414
-1,195
782
346
0.69

2007
5,346
5,788
2,461
3,565
2,223

2007

26.68

Source: Company Report, SCIBS Research

SCIBS Tier | : Definition

2008F
1,716
-132
1,583
-451
1,132
436
-1,226
793
249
0.50

2008F
4,947
5,458
2,066
3,061
2,397

2008F

26.00

2009F
1,697
-122
1,574
-445
1,130
628
-1,365
837
288
0.58

2009F
4,819
5,424
1,719
2,890
2,535

2009F

26.00

2010F
1,727
-132
1,595
-436
1,159
510
-1,244
861
315
0.63

2010F
5,120
5,750
2,002
3,075
2,675

2010F

Financial Ratios

FY Ended December
Profitability Ratio (%)
Interest received
Interest paid

Net interest margin
Net profit margin
Cost to Income
ROA

ROE

Capital Ratio

Debt to Equity (Times)
Equity/assets (%)

Liquidity Ratio
Lending to borrowing

Asset Quality Ratio
NPLs/ Total Loans (%)
LLR/ NPLs (%)

Percentage Growth (%)
Loans Growth

Deposits Growth

Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

BV

DPS

Multiplier (X)

PE

P/BV

Dividend yield (%)

2006

30.51

2.35
28.16
11.55
60.72

4.42
10.76

13
43.92

2.4

4.3%

-7.46

-28.09
-28.09

0.50
4.79
0.30

8.49

0.88
7.11

2007

31.18

2.25
28.93
12.38
61.98

5.29
11.67

11
46.73

2.8

4.0%

-2.60

15.80
15.80

0.58
5.07
0.32

7.33

0.83
7.58

2008F

30.91

2.36
28.55
14.07
59.09

5.63
12.08

11
46.52

2.6

3.9%

6.25

9.35
9.35

0.63
5.35
0.35

6.70

0.79
8.29
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2009F

30.05

2.48
27.57
14.37
58.33

5.59
12.07

1.2
46.08

2.6

3.8%

11.21

5.40
5.40

0.66
5.64
0.37

6.36

0.75
8.77

2010F

29.82

251
27.31
14.75
57.58

5.69
12.39

1.2
45.71

2.5

3.6%

6.99

8.38
8.38

0.72
5.96
0.40

5.87

0.71
9.48
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