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> 31Dec | BLm) | B, m) | B,m) | BY | BY | BY | 0O | 00 | (%) (%)
. 8U/MS ARSLADT 2010A | 38,591 | 33,892 | 24,206 | 7.12 |45.40|3.00 | 16.4 | 2.57 2.6 16.4
WINZILEUUNILATIEN: 049194 2011A | 54,152 | 47,522 | 36,273 |10.67|54.69(4.20|10.9| 2.1 3.6 21.3
tanapat@trinitythai.com 2012A | 60,584 | 51,188 | 40,220 |11.83|64.02|4.90|12.4|2.29| 3.3 20.3
2013F | 69,817 | 58,072 | 46,226 |13.60|72.53|5.50 |13.3|2.50| 3.0 19.9
2014F | 76,689 | 63,943 | 50,899 |14.97|81.88|6.50 |12.1|2.22| 36 19.4
Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
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Table 2 mmm’mﬂmaﬂixn@umﬂmmﬂ 2/56 124 SCB

INCOME STATEMENT 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13F %qoq %y oy
Interest income 22,605 23,763 24,903 26,558 28,176 28,519 29,446 3% 18%
Interest expense 9,146 9,592 9,731 10,371 11,600 11,282 11,677 3% 20%

NET INTEREST INCOME 13,458 14,171 15,172 16,187 16,576 17,237 17,769 3% 17%
Fees & commissions 5,452 6,134 6,105 6,004 6,584 7,305 7,565 4% 24%
Other income 10,064 11,733 11,482 11,930 16,063 14,473 13,393 -71% 17%

NON-INTEREST INCOME 15,515 17,867 17,587 17,934 22,647 21,778 20,957 -4% 19%
Staff costs 4,820 4,637 4,420 4,900 4,884 5,082 5,285 4% 20%
Other operating expenses 5,734 12,733 13,331 13,951 18,698 15,209 15,579 2% 17%

NON-INTEREST EXPENSES 10,554 17,371 17,751 18,851 23,582 20,291 20,864 3% 18%

OPERATING PROFITS 11,118 14,667 15,007 15,269 15,641 18,724 17,862 -5% 19%
Provisions 3,075 1,447 2,365 2,033 3,552 2,518 2,607 3% 10%

PRE-TAX PROFIT 8,044 13,220 12,642 13,236 12,089 16,206 15,256 -6% 21%

Taxation 1,453 2,805 2,498 3,159 2,220 2,979 2,746 -8% 10%

Minority interest (147) 72 71 52 90 111 108 -2% 53%

NET PROFIT 6,738 10,342 10,074 10,025 9,779 13,116 12,401 -5% 23%

EPS (B) 1.99 3.04 2.96 2.95 2.88 3.86 3.65 -5% 23%

Loan 1,249,688 1,306,153 1,369,401 1,444,718 1,498,993 1,544,744 1,584,453

Deposit 1,184,388 1,309,057 1,414,341 1,555,046 1,614,059 1,656,140 1,763,789

Yield 5.23% 5.24% 5.23% 5.26% 5.25% 5.09% 5.09%

Funding cost 2.58% 2.60% 2.53% 2.55% 2.70% 2.56% 2.57%

Net interest margin 3.11% 3.12% 3.19% 3.20% 3.09% 3.08% 3.07%

Cost to income ratio 48.7% 39.6% 40.1% 41.5% 43.2% 36.6% 39.0%

Sources: Company'’s data, Trinity Research
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The Siam Commercial Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Interestincome 53,679 77,947 103,400 118,833 131,118
Interest expense 9,173 27,421 41,295 46,349 50,711
Net interest income 44,505 50,526 62,105 72,484 80,406
Non-interestincome 32,655 62,947 76,034 79,670 83,724
Non-interest expense 38,607 59,321 77,555 82,336 87,441
Pre-provision profit 38,553 54,152 60,584 69,817 76,689
Provision (Reverse) 4,661 6,630 9,396 11,745 12,746
Pre-tax profit 33,892 47,522 51,188 58,072 63,943
Corporate tax 9,563 11,213 10,682 11,614 12,789
Net profit before non-controlling interest 24,328 36,309 40,505 46,458 51,154
Non-controlling interest 122 36 285 232 256
Net profit 24,206 36,273 40,220 46,226 50,899
EPS (Bt) 7.12 10.67 11.83 13.60 14.97
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 33,273 33,701 31,322 39,149 38,301
MM 149,018 125,003 162,755 172,520 182,871
Investments 148,495 330,074 458,297 490,378 509,993
Loans & Accrued interest 1,060,398 1,309,393 1,572,248 1,777,158 2,008,190
Less LLR (41,595)  (45,995)  (51,956)  (57,828)  (64,200)
Net loans 1,018,803 1,249,688 1,498,993 1,696,540 1,919,605
Property foreclose 12,684 11,765 9,456 9,834 10,227
PP&E 28,535 34,772 35,393 36,808 38,281
Other assets 80,704 63,935 44,261 46,032 47,873
Total Assets 1,476,764 1,877,836 2,269,884 2,491,933 2,747,851
Liabilities
Deposits 1,092,138 1,184,388 1,614,059 1,823,887 2,060,992
Interbank 48,039 53,431 107,063 110,275 113,583
Demand liabilities 6,883 6,905 9,603 9,987 10,386
Total Borrowings 62,609 255,843 132,577 112,690 95,787
Other liabilities 111,989 67,088 48,996 49,986 50,996
Total Liabilities 1,321,659 1,690,654 2,050,728 2,243,778 2,467,828
Non-controlling interest 789 1,312 1,554 1,616 1,681
Shareholders' equity
- Preferred share 66 60 55 55 55
- Common Share 33,926 33,932 33,937 33,937 33,937
Premium on preferred share 26 24 21 21 21
Premium on common share 11,098 11,101 11,103 11,103 11,103
Appraisal surplus land & building 11,038 - - - -
Revaluation surplus on investment 5,129 - - - -
Retained earning 93,445 119,834 148,437 176,172 206,712
Total Shareholders' Equity 154,316 185,871 217,601 246,539 278,342
Total liabilities and shareholders' equity 1,476,764 1,877,836 2,269,884 2,491,933 2,747,851
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Loan growth (YoY) 11.25% 34.12% 20.09% 13.00% 13.00%
Deposit growth (YoY) 14.24% 8.45% 36.28% 13.00% 13.00%
Borrowing growth (YoY) 9.49%  308.63% -48.18% -15.00% -15.00%
Fee income growth (YoY) 19.42% 4.77% 4.92% 7.00% 7.00%
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The Siam Commercial Bank Public Company Limited
Key financial ratios

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

Netinterest margin 3.48% 3.24% 3.14% 3.13% 3.13%
Costto income ratio 50% 41% 41% 39% 39%
ROAA 1.7% 2.2% 2.1% 1.9% 1.9%
ROAE 16.4% 21.3% 20.3% 19.9% 19.4%

Asset quality ratios

L/D ratio 93% 106% 93% 93% 93%
NPL/TL (net) 1.48% 0.94% 0.00%

LLR/NPL 114.36% 135.52% 0.00%

LLR/BoT requirement 146% 147% 0%

NPL (Btm) - net 17,066 12,674 -

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 40Q11 1Q12 20Q12 3Q12 4Q12

Interestincome 22,605 23,763 24,903 26,558 28,176
Interest expense 9,146 9,592 9,731 10,371 11,600
Net interest income 13,458 14,171 15,172 16,187 16,576
Non-interestincome 15,515 17,867 17,587 17,934 22,647
Non-interest expense 10,554 9,623 10,055 10,843 11,880
Pre-provision profit 11,118 14,667 15,007 15,269 15,641
Provision (Reverse) 3,075 1,447 2,365 2,033 3,552
Pre-tax profit 8,044 13,220 12,642 13,236 12,089
Corporate tax i 1,453 7 2,805 " 2,498 ¥ 3159 7 2,220
Net profit before non-controlling interest 6,591 10,415 10,145 10,077 9,869
Non-controlling interest 247) 72 71 52 90
Net profit 6,738 10,342 10,074 10,025 9,779
EPS (Bt) 1.99 3.04 2.96 2.95 2.88

Key financial ratios-Quarterly

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

Netinterest margin 3.11% 3.12% 3.18% 3.20% 3.08%
Costto income ratio 49% 40% 40% 42% 43%
ROAA 1.5% 2.2% 2.0% 1.9% 1.8%
ROAE 14.8% 21.6% 20.4% 19.8% 18.5%

Asset quality ratios

L/D ratio 106% 100% 97% 93% 93%
NPL/TL (net) 0.94% 0.95% 0.86% 0.00% 0.00%
LLR/NPL 135.52% 142.16% 150.55% 0.00% 0.00%
LLR/BoT requirement 147% 149% 151% 0% 0%
NPL (Btm) - net 12,674 13,672 12,903 - -
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