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unitATIER YearEnd| PPP | PTP | NP |EPS| BV |DPS|PER|PBV |Divyield| ROE
P 31-Dec | (Bt,m) | (Bt,m) | (Bt,m) | (BY) | (Bt) [ (BY) | (X) | (X) | (%) (%)
wanzdewindinazf 20932 2010A | 24,731 | 12,340 | 8,793 | 1.45 |16.28|0.57 |17.8|1.58| 22 9.2
duladeth@trinitythai.com 2011A | 27,828 | 15614 | 9,264 | 1.53 |16.87|0.70 [14.4|1.30| 3.2 9.2
2012A | 30,390 | 19,005 | 14,625 |2.41 |18.66(0.96 [10.7|1.38| 37 136
suRns Shaiaties 2013F | 35256 | 21,813 | 17,398 |2.86 |20.38|1.00 [11.3[1.60| 3.1 14.7
R Y 2014F | 39,754 | 25,129 | 20,043 | 3.30 |22.35/1.15| 10 [145| 36 15.4

Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit

tanapat@trinitythai.com Sources: Company’s data, Trinity Research
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Table 2 ﬂﬂﬂﬂﬁifﬁﬂﬂﬂitﬂ’auﬂﬂi‘lﬁliﬂ’]ﬂ 1/56 U849 BAY

INCOME STATEMENT 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13F %qoq %yoy
Interest income 13,714 14,879 14,959 15,362 16,067 16,512 16,698 17,013 2% 1%
Interest expense 4,319 5,146 5,812 5,982 6,015 6,292 6,398 6,474 1% 8%

NET INTEREST INCOME 9,394 9,733 9,147 9,380 10,052 10,220 10,300 10,539 2% 12%
Fees & commissions 3,581 3,438 3,479 3,736 4,123 4,189 4,385 4,297 -2% 15%
Other income 969 1,248 793 1,065 1,315 1,006 1,417 1,417 0% 33%

NON-INTEREST INCOME 4,550 4,686 4,272 4,801 5,438 5,195 5,802 5,715 1% 19%
Staff costs 3,231 3,028 3,212 3,215 3,400 3,495 3,890 3,598 -8% 12%
Other operating expenses 3,447 4,516 3,155 3,792 4,245 4,233 4,529 4,391 -3% 16%

NON-INTEREST EXPENSES 6,678 7,544 6,368 7,007 7,645 7,727 8,419 7,989 -5% 14%

OPERATING PROFITS 7,266 6,875 7,051 7174 7,845 7,688 7,683 8,265 8% 15%
Provisions 3,099 2,624 3,740 2,713 2,990 2,785 2,898 2,770 -4% 2%

PRE-TAX PROFIT 4,168 4,250 3,311 4,462 4,855 4,903 4,785 5,495 15% 23%

Taxation 1,186 1,241 2,819 1,020 1,141 1,146 1,030 1,099 7% 8%

Minority interest 10 3 14 12 16 15 1 11 1483% -7%

NET PROFIT 2,972 3,007 478 3,430 3,698 3,742 3,755 4,385 17% 28%

EPS (B) 0.49 0.49 0.08 0.56 0.61 0.62 0.62 0.72 17% 28%

Loan 639,440 666,734 690,087 712,158 728,778 754,508 801,236 812,210

Deposit 551,775 536,120 560,540 572,538 622,391 672,324 687,159 721,517

Yield 6.14% 6.51% 6.43% 6.39% 6.39% 6.37% 6.32% 6.26%

Funding cost 1.94% 2.25% 2.50% 2.49% 2.39%% 2.43% 2.42% 2.38%

Net interest margin 4.52% 4.55% 4.20% 4.18% 4.32% 4.27% 4.21% 4.18%

Cost to income ratio 47.9% 52.3% 47.5% 49.4% 49.4% 50.1% 52.3% 49.2%

Sources: Company’s data, Trinity Research
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Bank of Ayudhya Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F

Interestincome 48,728 56,428 64,639 69,624 76,992
Interest expense 10,492 18,963 24,687 24,987 28,065
Net interest income 38,235 37,465 39,952 44,637 48,927
Non-interestincome 19,336 17,840 21,236 23,655 26,307
Non-interest expense 32,840 27477 30,798 33,037 35,481
Pre-provision profit 24,731 27,828 30,390 35,256 39,754
Provision (Reverse) 12,391 12,214 11,385 13,442 14,625
Pre-tax profit 12,340 15,614 19,005 21,813 25,129
Corporate tax F 35247 63107 4337 F 4363 " 5,026
Net profit before non-controlling interest 8,816 9,304 14,668 17,451 20,103
Non-controlling interest i 23 F 397 43 7 52 7 60
Net profit 8,793 9,264 14,625 17,398 20,043
EPS (Bt) 1.45 1.53 2.41 2.86 3.30

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Assets
Cash 22,461 25,165 25,079 26,351 23,886
MM 73,328 81,818 79,390 83,359 87,527
Investments 78,360 81,204 78,302 83,784 89,648
Loans & Accrued interest 651,888 753,264 871,639 977,603 1,075,363
Less LLR (33,958) (31,279) (31,029) (44,559) (59,265)
Netloans 617,930 690,087 801,236 892,488 974,326
Property foreclose 14,727 11,737 9,452 9,641 9,833
PP&E 17,552 17,568 18,300 19,215 20,175
Other assets 44,189 25,139 36,193 37,071 37,972
Total Assets 869,275 947,797 1,071,965 1,176,583 1,268,720
Liabilities
Deposits 576,479 560,540 687,159 790,233 877,159
Interbank 43,788 23,741 48,821 53,704 59,074
Demand liabilities 1,517 1,651 2,776 2,915 3,061
Total Borrowings 99,365 208,263 154,629 139,166 125,249
Other liabilities 49,021 39,392 45,488 46,398 47,325
Total Liabilities 770171 845,102 958,479 1,052,654 1,132,763
Non-controlling interest 189 207 164 167 170

Shareholders' equity
- Preferred share - - - - -

- Common Share 60,741 60,741 60,741 60,741 60,741
Premium on preferred share - - - - -
Premium on common share 13,802 13,802 13,802 13,802 13,802
Appraisal surplus land & building 4777 - - - -
Revaluation surplus on investment 369 - - - -
Retained earning 19,225 22,442 32,796 43,235 55,261

Total Shareholders' Equity 98,915 102,489 113,322 123,761 135,787

Total liabilities and shareholders' equity = 869,275 947,797 1,071,965 1,176,583 1,268,720

Assumptions

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F

Loan growth (YoY) 7.24% 15.57% 15.71% 12.16% 10.00%
Deposit growth (YoY) 10.75% -2.76% 22.59% 15.00% 11.00%
Borrowing growth (YoY) 17.33% 109.59% -25.75% -10.00% -10.00%
Fee income growth (YoY) 38.19% 6.42% 18.76% 15.00% 15.00%
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Bank of Ayudhya Public Company Limited
Key financial ratios

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Profitability ratios

Netinterest margin 5.00% 4.44% 4.25% 4.27% 4.28%
Costto income ratio 57% 50% 50% 48% 47%
ROAA 1.1% 1.0% 1.4% 1.5% 1.6%
ROAE 9.2% 9.2% 13.6% 14.7% 15.4%

Asset quality ratios

L/D ratio 107% 123% 117% 113% 111%
NPL/TL (net) 2.22% 1.67% 1.03%
LLR/NPL 87.74% 102.66%  135.46%
LLR/BoT requirement 136% 146% 140%

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12

Interestincome 14,959 15,362 16,067 16,512 16,698
Interest expense 5,812 5,982 6,015 6,292 6,398
Net interest income 9,147 9,380 10,052 10,220 10,300
Non-interestincome 4,272 4,801 5,438 5,195 5,802
Non-interest expense 6,368 7,007 7,645 7,727 8,419
Pre-provision profit 7,051 7174 7,845 7,688 7,683
Provision (Reverse) 3,740 2,713 2,990 2,785 2,898
Pre-tax profit 3,311 4,462 4,855 4,903 4,785
Corporate tax " 28197 1020 " 1,141 7 1,146 7 1,030
Net profit before non-controlling interest 492 3,442 3,715 3,756 3,756
Non-controlling interest 14 12 16 15 1
Net profit 478 3,430 3,698 3,742 3,755
EPS (Bt) 0.08 0.56 0.61 0.62 0.62

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Profitability ratios

Netinterest margin 4.20% 4.18% 4.32% 4.27% 4.21%
Costto income ratio 47% 49% 49% 50% 52%
ROAA 0.2% 1.4% 1.5% 1.4% 1.4%
ROAE 1.9% 13.2% 13.8% 13.8% 13.5%

Asset quality ratios

L/D ratio 123% 124% 117% 112% 117%
NPL/TL (net) 1.67% 1.66% 1.45% 1.08% 1.03%
LLR/NPL 102.66% 110.12%  125.19%  134.02%  135.46%
LLR/BoT requirement 146% 150% 161% 141% 140%
NPL (Btm) - net 11,801 11,564 10,440 8,028 8,128
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Corporate Governance Report of Thai Listed Companies 2012
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