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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 756 715 678 712
Growth (%) -4.5 -5.4 -5.1 5.0
PPOP (Bt m) 18,630 17,570 16,942 17,544
Growth (%) 2.2 -5.7 3.6 3.6
Net profit (Bt m) 5,120 5,437 5,867 6,810
EPS (Bt) 4.24 4.61 4.89 5.68
EPS (Bt) - fully diluted 4.24 4.61 4.89 5.68
Growth (%) -43.4 8.7 6.1 16.1
PE (x) 9.4 8.7 8.2 7.0
PE (x) - fully diluted 9.4 8.7 8.2 7.0
DPS (Bt) 1.60 1.80 2.00 2.00
Yield (%) 4.0 4.5 5.0 5.0
BVPS (Bt) 42.53 44.67 47.02 50.69
P/BV (x) 0.9 0.9 0.9 0.8
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Close (03/08/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,750.00

40.00

1,507.47
49.00/27.66
1,206.47

78.70

48,258.66

177.66

40.75, 33.00, 36.79

Price (Bt)
65.00

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850001 ,
700.00 11
550.00
400.00
250.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA

Register No.: 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com

www.fnsyrus.com

Company Visit Note

DWIANT

UNY. ‘Y!%ﬁ%‘.’li"l(ﬂ

2016 TP Exp Return Anti-corrupt CGR 2015
48.00 + 20% 4 4

s 6 o g 1o
ﬂiﬂﬁﬂﬂ'\ﬂﬂ'\iﬂbﬂﬂl?ﬁlﬁad Llﬁlﬂdﬂ\‘l&}!&l&la\‘lﬂ')ﬂ

Ylﬁ‘Yl’lx‘lﬂ’]liﬁ‘Vlﬁsl% 2H16 WroziaId 12 8-10%H-H a'mﬂﬂmwaﬁmm
mawuam‘naﬂaaasmuﬂnm Tassaaiilsgns 3016 agd 1.5 Wwaw.
W38 +2.3%Q-Q uaz +10%Y-Y agelsnana Liﬁﬂiuﬂiwuﬁmﬂﬁiﬂ']\liﬂﬂﬁﬂ
2016 89 7.6% Wagil 5.8 Wuaw. (+7.9%Y-Y) mmmwanmnm‘[mwmnms
A9 (mnuu,ﬂﬂf%faﬂ) Tuaseilnasiivines mm'mmﬂmizﬂmaaawa
T# Cost to income ratio mtmfuummﬂﬂswmmmsmmm siilnangvas
sUI1AT Lmnsmuwmmsﬂsuaﬂﬂswmmmﬂﬁmum ROE ﬂwuaﬂ"lu
‘iwﬂnwﬁﬂﬂaﬂiu‘iau 3 1 waziinana 2016 Prospectlve BVS WesLldnay
Sedsmemanihnanudai 48 1m uazasd izt 98 (A1@ TCAP 91811l
HAIZWININIARWAZ 0.80 LN Yield ~ 2%)

2H16 whnnnadainiwsassdasy

msﬂiwmumLmﬂwv\ma'nuu“"lwa“limmumu d'mslmﬂﬁal,ﬂuﬂ'ﬁnﬁmﬁawa
ﬂs“ﬂaums 2Q16 war 1H16 AWuan Talaosaa TCAP ummwmmuaw
wwmmi‘nmwahmamwnunammms nanafe  ROA 1% 6M16 4N
'l,ﬂmﬂmnunaw 2% NPL a@mmumanammmmamw 271% WAz
LG%ﬂE]d‘Y]u‘Y]LL“]JGLLﬂﬁ“]Ju&J’IEIEJY] 19%

NayNs 2H16 TCAP wmmomnwuaummmUaﬂluﬂamumamsrja'mlml,m
uecRmdasuinsdownend  ansflasweneaaadlsieililsaeniduas
mamnmuvlﬂga 52% lu 1H16 (VS hwwnedl 50%) lesmavinsele
I@maw%ﬁﬂ"L@Tﬁvlaﬂ“ﬁ@amﬁu) wazaad lfanelumsduiiuenn  adelsfann
mwmummmLﬂwn@“1a\m@1aﬁmiﬂjmf;mumuammummwumu T
W ez mmmLm"l,mnﬂmi“mimmiamuamm@m (MBnRIAN
Coverage ratio Zanuudsunseduanii 130% mmﬂmmwaaﬁmmmm)

Usuaadszanmnismilsgnsasann oPEX Tu 2H16 unwaliugendnaia

LLquum"lsawﬂu 2H16 ez findus1n 8-10%H-H andnldsnsdnsaseiia

wuammmwauﬂwmﬂ Coverage ratio ldiussquaalu 1H16 nldmsasénses

olu 2H16 mammmmuﬂnmmw 0.65-0.7% a9EWTa391 e lignd
3Q16 asm 1.5 WWaL. #3a +2.3%Q-Q ez +10%Y-Y

agndlsiany Li?ﬂiuﬂiu&lﬂmﬂﬂiﬂ’]‘liﬁ‘ﬂﬁﬂ 2016 84 7.6% ma%iﬁ 5.8 WHAL. (+
7.9%Y-Y) dsnanldineanmaduiineu szuuinalulad) luessUnash
W ﬁdﬂ’;’]“/]ﬂ']@m’limwl,’; Eﬁdmfﬂ“mslm Cost to income ratio mmumauﬁﬁ’s
53. 5% MNMAMTORANT 50.7%, ﬂiﬂﬂ@ﬂﬁit@uimmaaiwU"l@ﬂflﬁiimuﬂmm
NNLEN 5%Y-Y 1Tu Flat Y-Y 9ananusauiali 1H16 uaz ﬂiua@aumamnmu

+1% 1T -3%Y-Y usaamaTnsudlnaneslifue
AIALKEIT TD LATAITIANRNITENLANN 48 LN

mwaamiﬂma@ﬂswmmmsmmu’n ROE mamamammm 10.8% N
mamyolidai 11.6% l,mmmnmﬂmau 3 U uazlinada 2016 Prospective
BVS mel,aﬂuar_l maammmmtﬂmmamm 48 U (89 PBV 1 1) a4
funziin Ta vailsnenadn TCAP mwmmﬂuwaswmwma 0.80 UM (Yield
2%) annindnendt 0.70 un wazril 2 v (Yield 5%) mmm‘nummumﬁ
wazin s uma liwddu

Wil 1970 4



FINANSIA [SXY

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Optg. Profit after Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax
Minority interests

Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans
Accrued interest
LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed
properties

Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term
borrowings
Long-term borrowings
Other liabilities
Total liabilities
Paid up Capital
Share premium
Appropriated
reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

2013
54,115
27,558
26,557
27,367
53,923
16,732
37,191
11,511
48,702

20,938
4,288
16,650
7,773
9,231

2013
791,175
1,015
-30,773
761,417
17,940
70,215
150,076

9,027
8,084
36,011
1,052,770
715,931
81,082

0

0
51,027
957,331
12,778
2,066

4,676
29,358

48,071
95,439

2014
52,940
25,475
27,465
12,443
39,908
16,132
23,776

7,084
30,860

12,994
2,558
10,436
5,316
5,120

2014
755,656
788
-28,450
727,994
16,605
66,038
164,735

8,931
7,982
33,346
1,025,630
696,949
80,139

0

0
45,850
921,355
12,778
2,066

4,676
32,549

52,923
104,276

Source: Company data, FSS research

2015
48,640
20,910
27,730
12,474
40,205
21,082
19,123

8,600
27,723

11,286
225
11,060
5,624
5,437

2015
714,628
667
-26,244
689,051
13,337
58,138
186,915

6,334
8,047
35,759
997,581
669,454
85,600

0

0
46,274
886,258
12,778
2,066

6,076
34,466

58,649
111,323

2016E
45,525
17,962
27,563
12,064
39,627
21,184
18,442

6,267
24,709

12,176
609
11,567
5,700
5,867

2016E
677,945
1,000
-24,000
654,945
15,000
70,000
180,000

6,000
10,000
40,000

975,945
670,000
70,000

0

0
15,965
855,965
12,065
2,066

6,076
38,210

60,000
119,980

2017E
44,844
17,794
27,050
12,699
39,748
20,705
19,044

5,559
24,603

13,485
674
12,810
6,000
6,810

2017E
711,842
1,000
-24,000
688,842
15,000
70,000
150,000

6,860
10,000
40,000

980,702
683,400
50,000

0

0
22,912
856,312
12,065
2,066

6,076
42,621

60,000
124,390
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Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit
Net profit

Profitability (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Optg. income/Total Assets
Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2013

4.7
2.4
14.0
119.2
19.9
296.9
70.4
67.5

39.8
119.3
5.40
3.10
2.65
0.0
50.8
5.1
1.6
0.9
20.3

4.5
3.6
1.5
82.6

9.5
5.3
14.8

1,278
7.49
29.10
37.1
1.60
21.4

5.3
1.4
1.1
4.0

2014

-4.5
-2.6
3.4
-54.5
-3.6
-38.5
-36.1
-44.5

49.7
116.5
5.32
2.86
2.76
0.0
31.2
3.9
1.6
0.5
10.4

4.2
3.3
0.9
84.8

9.5
5.3
14.8

1,208
4.24
19.69
42.5
1.60
37.7

9.4
2.0
0.9
4.0

2015

-5.4
-2.7
1.0
0.2
30.7
21.4
-19.6
6.2

50.5
114.4
5.02
2.44
2.86
0.0
31.0
4.0
2.1
0.5
10.5

3.0
2.3
1.2
117.0

9.5
5.3
14.8

1,179
4.61
16.22
44.7
1.80
39.0

8.7
2.5
0.9
4.5

2016E

-8.5
-2.2
1.8
-5.5
5.7
-1.5
-6.8
9.6

53.5
109.1
4.82
2.14
2.92
0.0
30.4
4.1
2.2
0.6
10.4

3.0
2.4
0.9
120.0

8.5
3.8
12.0

1,200
4.89
15.37
50.0
2.00
40.9

8.2
2.6
0.8
5.0

2017E

5.0
0.5
-1.9
5.3
-2.3
-11.3
3.3
16.1

52.1
112.3
4.82
2.13
2.91
0.0
31.9
4.1
2.1
0.7
11.0

3.0
2.5
0.8
128.4

8.5
3.8
12.0

1,200
5.68
15.87
53.7
2.00
35.2

7.0
2.5
0.7
5.0
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