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12M TP: Bt75.00

Closing price: Bt59.50
Upside/downside: +26.1%
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Sector Finance & Securities
Paid-up shares (shares mn) 2,120
Market capitalization (Bt mn) 126,140
Free float (%) 32.10
12-mth daily avg. turnover (%) 473.38
12-mth trading range (Bt) 64.50 /42.50
Major shareholders (%)
Mrs. Daonapa Petaumpai 33.96
Mr. Chuchat Petaumpai 33.49
Financial Highlights

2017 2018 2019E 2020E
Revenue (Btmn) 6,798 9,316 11,637 15,123
Net profit (Btmn) 2,501 3,713 4,557 5,954
EPS (Bt) 1.18 1.75 2.15 281
EPS growth (%) 70.8 48.5 22.7 30.7
P/E (X) 50.4 34.0 27.7 212
BVPS (Bt) 4.2 5.8 7.7 10.2
P/BV (x) 14.1 10.3 1.7 5.9
DPS (Bt) 0.18 0.26 0.35 0.40
Div. yield (%) 0.3 0.4 0.6 0.7
ROE (%) 32.0 35.0 31.8 315
Source: AWS Research

Rating CGR 2018 Thai CAC
MTC AAA Declared

Thailand Research Department
Vajiralux Sanglerdsillapachai
License No. 17385

Tel: 02 680 5077

Thanawan Hanvinyanan
Assistant Analyst
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Quarterly Profit & Loss (Bt mn)

Unit: Btmn %YoY

Net-interest income 7.9% 23.4% 8,444 27.4%
Non-interest income 233 -4.3% -14.4% 872 881 1.0%
Net operating income 2,418 7.0% 19.8% 9,316 11,637 24.9%
Non-interest expense (1,060) 15.9% 34.7% (4,103) (5,239) 27.7%
Pre-provision profit 1,358 -0.5% 8.1% 5,213 6,398 22.7%
Provision expense (160) -38.6% -27.3% (586) (702) 19.7%
Pre-tax profit 1,198 5.1% 12.9% 4,627 5,696 23.1%
Net Profit 965 5.8% 11.9% 3,713 4,557 22.7%
EPS (Bt) 0.46 5.8% 11.9% 1.75 2.15 22.7%
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Income Statement (Btmn

Year to 31 Dec 2016 2017 2018 2019E 2020E
Interest income 4,019 6,795 9,544 12,259 15,812
Interest expense (328) (673) (1,100) (1,502) (1,746)
Net interest income 3,691 6,122 8,444 10,756 14,066
Non-interest income 453 676 872 881 1,057
Net operating income 4,144 6,798 9,316 11,637 15,123
Non-interest expense (2,000) (3,013) (4,103) (5,239) (6,808)
Pre-provision profit 2,144 3,785 5,213 6,398 8,315
Provision expense (332) (679) (586) (702) (873)
Pre-tax profit 1,812 3,106 4,627 5,696 7,442
Corporate tax (348) (605) (913) (2,139) (1,488)
Minority interest 0 0 0 0 0
Net profit 1,464 2,501 3,713 4,557 5,954
EPS (Bt) 0.69 1.18 1.75 2.15 2.81

Statement of Financial Position (Btmn
Year to 31 Dec

Cash

Investments

Net loan receivables
Properties foreclosed

Net premises and equipment
Other assets

Total assets

Bank loans

Debentures

Other liabilities

Total liabilities

Paid-up capital

Capital surplus

Other components

Retained earnings

Total equity of the company
Minority interest

Total equity

1,154
0
34,452
0
1,022
326
36,953
12,649
14,409
952
28,010
2,120
2,380
(30)
4,473
8,943
0
8,943

46,548
0
1,269
449
49,146
12,470
22,990
1,387
36,847
2,120
2,380
(14
7,814
12,299
0
12,299

3,563
0
59,089
0
1,586
585
64,823
20,275
26,490
1,739
48,504
2,120
2,380
0
11,819
16,319
0
16,319

1,401
0
76,803
0
1,982
623
80,809
27,325
29,990
1,964
59,278
2,120
2,380
0
17,031
21,531
0
21,531
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Income Statement (Btmn
Year to 31 Dec 3Q18 4Q18 1Q19 20Q19
Interest income 2,478 2,612 2,665 2,862 3,105

Interest expense (293) (319) (331) (363) (408)
Net interest income 2,185 2,293 2,334 2,500 2,697
Non-interest income 233 208 193 209 200
Net operating income 2,418 2,502 2,527 2,708 2,897
Non-interest expense (1,060) (1,138) (1,154) (1,232) (1,428)
Pre-provision profit 1,358 1,364 1,373 1,476 1,469
Provision expense (160) (112) (117) (189) (116)
Pre-tax profit 1,198 1,252 1,256 1,287 1,352
Corporate tax (233) (250) (251) (266) (272)
Minority interest 0 0 0 0 0
Net profit 965 1,002 1,005 1,021 1,080
EPS (Bt) 0.46 0.47 0.47 0.48 0.51
Key Financial Ratios

Year to 31 Dec 2018 2019E

Gross loan receivables growth (%) 86.4 51.3 34.9 27.0 30.0
Net interest income growth (%) 84.8 65.8 37.9 27.4 30.8
Non-net interest income growth (%) 35.6 49.4 29.0 1.0 20.0
Pre-provision profit growth (%) 102.9 76.5 37.7 22.7 30.0
Net profit growth (%) 77.5 70.8 48.5 22.7 30.7
NIM (%) 20.4 20.7 20.2 19.7 20.0
Cost to income (%) 48.3 44.3 44.0 45.0 45.0
Credit cost (bps) 183.4 229.7 140.1 128.7 124.3
ROA (%) 7.8 8.1 8.6 8.0 8.2
ROE (%) 23.7 32.0 35.0 31.8 315
EPS (Bt) 0.7 1.2 1.8 2.1 2.8
BVPS (Bt) 3.2 4.2 5.8 7.7 10.2
DPS (Bt) 0.1 0.2 0.3 04 04
Gross NPL ratio (%) 11 1.2 11 11 1.0
Coverage (%) 257.4 265.4 277.7 287.8 318.1
P/E (x) 86.2 50.4 34.0 27.7 21.2

P/BV (x) 18.8 14.1 10.3 7.7 5.9

Dividend yield (%) 0.2 0.3 0.4 0.6 0.7
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