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BT (mn) 2014 2015 2016E 2017E n'ﬂ‘s 3Q16 wagnIMnAa1a , NPL 8l ﬂnqugﬂﬂ'lfpm)
Loans (Bt bn) 1,798 1,856 1,949 2,066
Growth (%) 2 3 > 6 115 3Q16 #aYNIIAIA AIAINIZTIAIZIIADNITAIAITDIY
PPOP (Bt m) 80,041 88,461 82,258 86,929
Growth (%) 5 1 7 6 SCB ﬂmmm"lmm 3Q16 # 11,533 AU 8A89 10%Q-Q Lmemu 28%Y-Y
Net profit (Bt m) 53,335 47,182 45,800 47,682 Kauniuszasanaling 10% Luaamﬂmsmm‘saaemmmwm@ AINAA
EPS (Bt) 15.69  13.88  13.47  14.02 319M3§Iesgoan  PPOP ldanihimmelisnionldsoaanited
EPS (Bt) - Fully diluted 15.69  13.88  13.47  14.02 anadaLnIdaLila aawasw"l,mam‘uﬂawmmwm@ LLaJw"l@ﬂ"Lusl‘mamwaa
Growth (%) 6 -12 -3 4 ﬂ'nm@musl%mm@mmwu"lmmﬁﬁuLuu;Jmmn‘un'lﬂwimsmammuum
PE (x) 9.3 10.5 10.8 10.4 m"l,sarmLaum‘ﬂmmwﬂ%ﬁmLaumm@mmm@ i lsianss @-Q Haan
PE (x) - Fully diluted %3 105 108 104 "lmmaﬂauum‘lswmmmmsﬂamwUm'smsaaﬂs“ﬂunﬂ awilsmfiutn Y-
DPS (Bt) 6.00  5.50 550  5.50
Y 1191NMN303813899RaN8991N 3Q15 B9LAATIEMI NPL 989 SSI
Yield (%) 4.1 3.8 3.8 3.8 o4 . o . .
BVPS (Bt) 83.94 90.45 100.02 108.54 ﬁ%k‘lia?!ﬂ?l%tli\‘l‘i]'lﬂﬂa M&A 2t NPL LWN'ﬂ%ﬁnﬂﬂﬁNﬁﬂﬂ'\ﬁiﬂ%
a { A X
P/BV (x) 1.7 1.6 1.5 1.3 FUTOLANIY 2.7%Q-Q uaz 4.3%YTD am"ﬁa‘nqulu"lmmaua'mlmmmmﬂ
Par (Bt) 10 10 10 10 ﬂamumaﬁsmﬂﬂl%mmmﬂwamimaﬂams (+7%Q-Q #3112 4.9 wiluau.)
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sz NPL Ratio atuiuiilu 2.85% 30 2.77% lulasunanaw ame Coverage
ratio 59629 130% LIuldauiihwanavassunans

J5uanlszanmn1sLasIa It uaNZa@NaINIni 174 UIN AIATLKIZWN BB

inlsgns om16 azm 34,897 aU. (-1.4%Y-Y) mmmwamam"ljam 4Q16
LLu’JIu&J“ﬁ“’aEl@]’Jﬁ]']ﬂﬂ’ll“ﬁﬁ]’lEl@l’mf](ﬂﬂ’lﬂLLﬁ“’ﬂ’](ﬂﬂ’]i@Nﬁ’]ia\‘i"ﬂuﬂi}”ﬂiﬂﬂ’s Q-Q
139U5uaad sz it 2016 a9 5% wsauﬂmaam"lﬁﬂ 2017 8480 8%
e TaoUSuy Credit cost TRasTAWINTA 1.4% nidEn 1.2% ﬂiuaﬂ‘ﬂﬂ’]
wianzaus 2017 1% 174 1n (1@ 190 1) B9 PBV 1.6 11 A9dnumu=sin 4o

3Q16 Earnings Results Comment

(Bt mn) 3Q16  2Q16 %Q-Q 3Q15  %Y-Y
Interest income 30,422 30,269 0.5 29,911 1.7
= *51ﬂ"LmaﬂL'uﬂa‘nmwmumnmlﬂjmmaumnmmommawnim's
Interest expense 8,207 8,508 3.5 | 9,840 16.6
) . °umumuwumnhmwma@muwumﬂ CASA lﬂaamu
Net interest income 2,214 21,761 2.1 20,070 10.7
Non interest income 11,975 15,138 209 19,221 377 & yglaflilseenidoanssnnlasinanandsiinomRiasnIngy
Operating income 42,817 | 46,206 7.3 42,239 1.4 NunMIdudsesslupsialeiuisudmindinnemsiiean . N o'len
Operating expenses 14,249 13,959 2.1 13,316 7.0 Lilsaandudsdvlalafanmeldasssuisumsldusnms
Provision charges 7,012 8,512 -17.6 16,002 -56.2
Tax expense 2,872 3,018 48 | 2,342 22.6
Net Profit 11,533 12,818 -10.0 9,018 27.9
Net interest margin 3.33% 3.23% 0.09% 3.07% 0.26%
Operating cost/income 37.3% 33.9% 3.41% 30.3% 6.98%
NPL ratio 2.9% 2.8% | 0.08% 3.0%  -0.17%

Source: Company and FSS Research
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