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BT (mn) 2014 2015 2016E 2017E fls 2Q16 Msaslnsdidouan
Loans (Bt bn) 1,798 1,85 1,949 2,066
Growth (%) 2 3 > 6 mls 2Q16 Andnaa danaisasinsdidiuan
PPOP (Bt m) 80,041 88,461 82,343 89,550
Growth (%) 5 1" 7 9 scB Munuilignt 2Q16 # 12,818 au. tndw 21. 6%Q-Q udanas 3%Y-Y
Net profit (Bt m) 53,335 47,182 48,722 52,390 FniiimmaliuesfweSlwsddwann 1. ﬁﬂvl,maﬂl,uuaﬂﬁvl,mﬂmu MLR
EPS (Bt) 15.69  13.88  14.33  15.41 Lmnamhuwanumnmsmm‘smﬂumuumvlmamwamwumumsamﬂsmm
EPS (Bt) - Fully diluted 15.69  13.88  14.33  15.41 Buen (-4%Q-Q) #ssanalimmnasinmnassanaanifledsn 3.23%
Growth (%) 6 -12 3 8 wirnulasunaren 2. Jufinnsnaunansidudsesylsznudia 1uwu 4.3 Wi
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PE (x) 9.8 1.1 107  10.0 au. astuiniiuanudnduwlily 116 dwduwannmsddsunlounens
PE (x) - Fully diluted %8 14 107 100 Aaduisassnnaln. (euanaldidy lliquidity Premium la virldniGudsznu
DPS (Bt) 6.00 550 550  6.00 Fioanni)
Yield (%) 3.9 3.6 3.6 3.9 . 5
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BVPS (Bt) 83.94 90.45 100.88 110.78 dnitvatias NPL 28UA% LWIEJ\ﬂNNE]%li%’Iﬂ\‘]'Ja
A { A X a { A a ¥, '
P/BV (x) 1.8 1.7 1.5 1.4 FWLTOIANIY 1.3%Q-Q U8z 2.5%YTD am‘%aﬁqulu"lmu’laﬁa'sulmmu'lmﬂ
Par (Bt) 10 10 10 10 nauAwTaNubeY  (+1.6%Q- Q) ‘lunamumam% mﬂﬂamaaaammuauma

Source: Company data, FSS estimates ﬁsnwm@ﬂﬁm (+1.3%Q-Q) mmnmamiﬁﬁamms §auawda SME ‘Y]S\W]’J

% NPL 1findua 2 wuav. mﬂﬂamumawammﬂm uaz NPL Ratio wmm
Gnitaenin 2.77% 910 2.64% lwlasanaton Lmmaaa’mmsmmiamuamﬂ
Wadululasainail vinlsF Coverage ratio ufsunssdwiu 130% 21n 122% 1u
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dSudszananain st 2016 Tu 10% 1Iu 4.8 wiway. (+3.3%Y-Y) tite
szriaudltinuduidninidininea vldnansznuannmsdsuae MLR stee
mmm@"l'; Tmmﬂma@ﬂﬂfnmmwmmmﬂﬁinaﬂimummmminamwumﬂu
"lmmau mummwuaommaﬂmmwmumaa SCB uazi?1a1adn SCB fanu
\Fe9dm NPL uaummnmn NPL Ratio waﬂmmumam’[uﬂauLl,mfﬂﬁmuaw
Coverage ratio mwu YSuinsenimany auﬂ 2016 L'jJu 171 U (3N 150
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2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15  %Y-Y

Interest income 30,269 30,421 -0.5 31,049 -2.5 ~
Interest expense a508 | 8751 28 | 10235 el sm"l,mamualamwumu 0.4%Q-Q U8y 4.5%Y-Y 9NNILIAI
Net interest income 2761 | 21.670 04 | 20814 a5 mww,oushnvlmamasJa@uﬂwmumﬂwuaﬂmumumﬂ CASA L@z
Non interest income 15.138 | 7.974 898 | 12.447 16 donaldmmnesnmaudssaneandslilainn  323%  wihiu
Operating income 46,206 39,257 177 44,630 35 lasanariow

Operating expenses 13,959 13,117 6.4 13,187 58 = sm"l,ﬁﬁvlaﬂmamﬁuLﬁuﬁummﬂmiﬂgmwmmséﬁawgiﬁaﬂizﬁu
PPOP 23,739 17,389 36.5 21,207 11.9 SCBLife Lmzﬁﬁq‘lﬁmmﬁ,mmu

Provision charges 8,512 5,010 69.9 5,131 65.9

Tax expense 3018 2,558 180 3432 56| ™ NPL RUTUI2 2 Waw. mﬂnamumawaﬂmﬂﬂ ez NPL Ratio 2£u
Net Profit 12,818 10545 216 13,218 3.0 fwdndenidu 277% n 264% lulamnarion atelsfianw
Net interest margin 3.23% | 3.23%  0.00%  3.19% 0.04% LuaamﬂﬁulmsmwUmsﬂl,ﬂmmmiﬂé'uL‘&uémw Ml luia
Operating cost/income 33.9%  38.9%  -5.03%  35.4%  -1.48% ﬁuﬁmwﬁgry +70%Q-Q az +65%Y-Y

NPL ratio 2.8% 2.6% | 0.13% 2.2% 0.55%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
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