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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 GAGURRILG lmsund 2/56 4a9 TCAP

INCOME STATEMENT 3011 4Q11 1Q12 2Q12 3012 4Q12 1Q13 2Q13F
Interestincome 11,707 11,795 11,519 12,099 12,488 12,975 13,126 13,254 1% 10%
Interest expense 5,571 6,195 6,127 6,160 6,684 6,810 6,815 6,935 2% 13%

NET INTEREST INCOME 6,136 5,600 5,392 5,939 5,804 6,165 6,311 6,319 0% 6%
Fees & commissions 832 812 1,079 1,167 1,317 1,525 1,802 1,816 1% 56%
Other income 2,051 1,804 1,376 1,474 1,782 1,277 1,848 13,933 654% 845%

NON-INTEREST INCOME 2,883 2,617 2,455 2,641 3,099 2,802 3,651 15,749 331% 496%
Staff costs 2,873 2,637 2,866 2,689 2,588 2,451 2,668 2,574 -4% -4%
Other operating expenses 5,934 5,813 2,938 3,880 3,872 4,591 3,613 3,685 2% -5%

NON-INTEREST EXPENSES 8,808 8,450 5,804 6,569 6,460 7,042 6,281 6,258 0% -5%

OPERATING PROFITS 3,239 2,754 2,863 3,536 3,907 3,580 5,241 17,400 232% 392%
Provisions 129 410 415 488 1,100 896 1,365 6,638 386% 1260%

PRE-TAX PROFIT 3,110 2,345 2,447 3,047 2,807 2,684 3,876 10,762 178% 253%
Taxation 827 823 588 628 532 612 710 2,492 251% 297%
Minority interest 945 584 976 1,124 1,121 1,109 1,525 3,639 139% 224%

NET PROFIT 1,337 938 1,244 1,732 1,274 1,259 1,953 4,631 137% 167%

EPS (B) 1.05 0.73 0.97 1.36 1.00 0.99 1.53 3.62 137% 167%

Loan 610,809 610,798 623,517 650,140 678,964 731,512 747,499 762,452

Deposit 458,604 435,865 485,042 570,287 650,268 693,421 688,315 708,965

Yield 5.80% 5.73% 5.53% 5.68% 5.69% 5.62% 5.57% 5.36%

Funding cost 3.22% 3.54% 3.52% 3.49% 3.67% 3.58% 3.48% 3.50%

Net interest margin 3.04% 2.72% 2.59% 2.79% 2.64% 2.67% 2.68% 2.68%

Cost to income ratio 64.7% 66.8% 65.2% 60.4% 57.9% 61.7% 49.6% 22.7%

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 56,382 61,943
Interest expense 10,083 20,104 25,765 28,968 31,751
Net interest income 25,168 24,315 24,234 27414 30,192
Non-interest income 20,144 22,156 25,643 35,287 25,149
Non-interest expense 28,381 32,486 34,757 34,202 37,003
Pre-provision profit 16,931 13,985 15,119 28,499 18,338
Provision (Reverse) 1,786 2,077 2,906 10,649 4,082
Pre-tax profit 15,146 11,908 12,213 17,851 14,256
Corporate tax 4,843 3,136 2,463 2,142 2,851
Net profit before non-controlling interest 10,302 8,772 9,751 15,708 11,405
Non-controlling interest 4,664 3,770 4,270 6,283 4,334
Net profit 5,639 5,002 5,481 9,425 7,071
EPS (Bt) 441 391 4.28 7.36 5.52
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 15,298 16,006 15,181 20,409 20,892
MM 85,105 63,232 71,978 73,418 74,886
Investments 142,929 152,511 150,649 153,662 156,735
Loans & Accrued interest 610,602 677,770 814,555 912,650 1,022,168
Less LLR (27,959) (27,286) (24,891) (35,885) (40,050)
Net loans 582,643 610,798 731,512 817,442 915,677
Property foreclose 11,970 11,560 9,915 9,419 8,948
PP&E 9,111 8,815 8,344 8,511 8,681
Other assets 32,619 33,662 36,858 36,418 36,092
Total Assets 881,915 899,804 1,028,421 1,120,941 1,223,441
Liabilities
Deposits 532,382 435,865 693,421 776,632 869,828
Interbank 40,545 60,151 87,777 94,799 102,383
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 55,764 62,988 66,137 69,443

Total Liabilities 810,197 822,594 943,187 1,027,993 1,124,414
Non-controlling interest 35,626 38,081 41,655 42,488 43,338
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 - - - -
Retained earning 18,998 22,308 26,674 33,366 38,386

Total Shareholders' Equity 36,092 39,130 43,578 50,460 55,689
Total liahilities and shareholders' equity 881,915 899,804 1,028,421 1,120,941 1,223,441
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 2.55% 2.97% 2.72% 2.74% 2.75%
Cost to income ratio 63% 61% 60% 46% 59%
ROAA 0.8% 0.6% 0.6% 0.9% 0.6%
ROAE 16.2% 13.3% 13.3% 20.0% 13.3%
Asset quality ratios

L/D ratio 109% 140% 105% 105% 105%
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 2Q12 3Q12 4Q12
Interest income 11,795 11,519 12,099 12,488 12,975
Interest expense 6,195 6,127 6,160 6,684 6,810
Net interest income 5,600 5,392 5,935 5,804 6,165
Non-interest income 5,604 3,274 4,170 4,563 4,457
Non-interest expense 8,450 5,804 6,569 6,460 7,042
Pre-provision profit 2,754 2,863 3,536 3,907 3,580
Provision (Reverse) 410 415 488 1,100 896
Pre-tax profit 2,345 2,447 3,047 2,807 2,684
Corporate tax 823 588 628 532 612
Net profit before non-controlling interest 1,522 1,860 2,419 2,275 2,072
Non-controlling interest 584 976 1,124 1,121 1,109
Net profit 938 1,244 1,732 1,274 1,259
EPS (Bt) 0.73 0.97 1.36 1.00 0.99
Key financial ratios-Quarterly

Year End Dec (Btm) 4011 1012 2012 3012 40Q12
Profitability ratios

Net interest margin 2.72% 2.59% 2.79% 2.64% 2.67%
Cost to income ratio 66.81% 65.16% 60.43% 57.90% 61.71%
ROAA 0.4% 0.6% 0.8% 0.5% 0.5%
ROAE 9.9% 12.7% 17.4% 12.5% 11.9%
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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BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
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AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
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AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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