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Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
Sources: Company'’s data, Trinity Research
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Table 2 W sNaUNT 1/56 Uny TCAP

INCOME STATEMENT 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13
Interest income 10,749 11,707 11,795 11,519 12,324 12,726 13,430 13,126 -2% 14%
Interest expense 4,444 5,571 6,195 6,126 6,160 6,683 6,796 6,815 0% 11%

NET INTEREST INCOME 6,305 6,136 5,600 5,393 6,164 6,043 6,634 6,311 -5% 17%
Fees & commissions 842 832 812 1,079 1,022 1,077 1,052 1,802 71% 67%
Other income 1,916 2,051 1,804 1,736 2,015 2,041 1,945 2,161 11% 24%

NON-INTEREST INCOME 2,758 2,883 2,617 2,815 3,037 3,118 2,997 3,963 32% 41%
Staff costs 2,677 2,873 2,637 2,873 2,751 2,616 2,526 2,675 6% -1%
Other operating expenses 5,216 5,934 5,813 2,931 5,362 5,658 10,040 3,606 -64% 23%

NON-INTEREST EXPENSES 7,893 8,808 8,450 5,804 8,113 8,274 12,566 6,280 -50% 8%

OPERATING PROFITS 3,966 3,239 2,754 3,223 4,024 4,014 3,859 5,553 44% 2%
Provisions 818 129 410 415 488 1,100 903 1,365 51% 229%

PRE-TAX PROFIT 3,148 3,110 2,345 2,807 3,535 2914 2,956 4,188 42% 49%

Taxation 415 827 823 588 748 580 547 710 30% 21%

Minority interest 1,150 945 584 975 1,077 1,093 1,124 1,525 36% 56%

NET PROFIT 1,583 1,337 938 1,244 1,710 1,242 1,285 1,953 52% 57%

EPS (B) 1.24 1.05 0.73 0.97 134 0.97 1.01 1.53 52% 57%

Loan 604,944 610,809 610,798 623,517 650,140 678,964 731,512 747,499

Deposit 444,907 458,604 435,865 485,042 570,287 650,268 693,421 688,315

Yield 5.02% 5.37% 5.30% 5.12% 5.35% 5.35% 5.36% 5.11%

Funding cost 2.58% 3.22% 3.54% 3.52% 3.49% 3.67% 3.58% 3.48%

Net interest margin 2.94% 2.81% 2.52% 2.40% 2.68% 2.54% 2.65% 2.46%

Cost to income ratio 56.8% 64.7% 66.8% 62.4% 57.9% 57.9% 61.5% 48.2%

Sources: Company'’s data, Trinity Research
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Thanachart Capital Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Interest income 35,252 44,419 49,999 56,389 61,949
Interest expense 10,083 20,104 25,765 28,973 31,757
Net interest income 25,168 24,315 24,234 27,415 30,193
Non-interest income 20,144 22,156 25,643 36,205 30,449
Non-interest expense 28,381 32,486 34,757 37,858 41,024
Pre-provision profit 16,931 13,985 15,119 25,763 19,617
Provision (Reverse) 1,786 2,077 2,906 3,644 4,082
Pre-tax profit 15,146 11,908 12,213 22,118 15,536
Corporate tax 4,843 3,136 2,463 4,424 3,107
Net profit before non-controlling interest 10,302 8,772 9,751 17,695 12,429
Non-controlling interest 4,664 3,770 4,270 7,078 4,723
Net profit 5,639 5,002 5,481 10,617 7,706
EPS (Bt) 441 3.91 4.28 8.29 6.01
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 15,298 16,006 15,181 14,101 14,894
MM 85,105 63,232 72,174 73,617 75,090
Investments 142,929 152,511 150,642 153,655 156,728
Loans & Accrued interest 610,602 677,770 814,555 912,650 1,022,168
Less LLR (27,959) (27,286) (24,891) (28,881) (33,046)
Net loans 582,643 610,798 731,512 824,447 922,681
Property foreclose 11,970 11,560 9,915 9,419 8,948
PP&E 9,111 8,846 8,344 8,511 8,681
Other assets 32,619 29,251 32,362 31,939 31,617
Total Assets 881,915 894,822 1,024,102 1,117,341 1,220,159
Liabilities
Deposits 532,382 435,865 693,421 776,632 869,828
Interbank 40,545 60,151 87,972 95,010 102,611
Demand liabilities 3,127 2,131 4,989 5,139 5,293
Total Borrowings 184,717 262,653 89,506 80,555 72,500
Other liabilities 49,425 53,903 59,918 62,913 66,059
Total Liabilities 810,197 819,141 940,312 1,024,981 1,121,258
Non-controlling interest 35,626 37,422 41,018 41,838 42,675

Shareholders' equity

- Preferred share 0 - - - -

- Common Share 13,331 13,332 12,778 12,778 12,778
Premium on preferred share - - - - -
Premium on common share 3,068 2,066 2,231 2,231 2,231
Appraisal surplus land & building - - - - -
Revaluation surplus on investment 694 226 - - -
Retained earning 18,998 21,298 25,636 33,174 38,645

Total Shareholders' Equity 36,092 38,259 42,772 50,522 56,227
Total liabilities and shareholders' equity 881,915 894,822 1,024,102 1,117,341 1,220,159
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Loan growth (YoY) 366.81% 11.01% 20.20% 12.00% 12.00%
Deposit growth (YoY) 100.24% -18.13% 59.09% 12.00% 12.00%
Borrowing growth (YoY) 89.83% 42.19% -65.92% -10.00% -10.00%
Fee income growth (YoY) 65.61% 6.83% 47.70% 12.00% 12.00%
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Thanachart Capital Public Company Limited
Key financial ratios

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

Net interest margin 2.43% 2.81% 2.51% 2.52% 2.52%
Cost to income ratio 63% 61% 60% 49% 57%
ROAA 0.8% 0.6% 0.6% 1.0% 0.7%
ROAE 16.2% 13.5% 13.5% 22.8% 14.4%
Asset quality ratios

L/D ratio 109% 140% 105% 106% 106%
NPL/TL (net) 2.69% 2.84% 2.17%

LLR/NPL 71.71% 68.74% 74.27%

LLR/BoT requirement 103% 102% 124%

NPL (Btm) - net 17,214 18,633 16,834

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4011 1Q12 20Q12 3Q12 4Q12
Interest income 11,795 11,837 12,324 12,726 13,112
Interest expense 6,195 6,230 6,160 6,683 6,692
Net interest income 5,600 5,607 6,164 6,043 6,420
Non-interest income 5,604 5,232 5,973 6,245 8,193
Non-interest expense 8,450 7,600 8,113 8,274 10,770
Pre-provision profit 2,754 3,239 4,024 4,014 3,843
Provision (Reverse) 410 415 488 1,100 903
Pre-tax profit 2,345 2,823 3,535 2914 2,941
Corporate tax 823 712 748 580 422
Net profit before non-controlling interest 1,522 2,111 2,787 2,334 2,518
Non-controlling interest 584 918 1,077 1,093 1,182
Net profit 938 1,193 1,710 1,242 1,337
EPS (Bt) 0.73 0.93 1.34 0.97 1.05
Key financial ratios-Quarterly

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

Net interest margin 2.52% 2.49% 2.68% 2.54% 2.56%
Cost to income ratio 66.81% 64.20% 57.92% 57.91% 59.73%
ROAA 0.4% 0.5% 0.7% 0.5% 0.5%
ROAE 10.0% 12.3% 17.2% 12.2% 12.7%
Asset quality ratios

L/D ratio 140% 129% 114% 104% 105%
NPL/TL (net) 2.84% 2.98% 2.65% 2.51% 2.17%
LLR/NPL 68.74% 66.83% 69.67% 70.58% 74.27%
LLR/BOT requirement 102% 101% 122% 122% 124%
NPL (Btm) - net 18,633 19,670 18,290 18,217 16,834
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Corporate Governance Report of Thai Listed Companies 2012
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