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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 6,656 9,311 10,900 13,580
Growth (%) 35.2 39.9 17.1 24.6
PPOP (Btm) 1,064 1,438 1,803 2,581
Growth (%) 10.5 35.1 25.4  43.2
Net profit (Btm) 118 583 1,071 1,744
EPS (Bt) 0.11 0.49 0.70 1.09
EPS (Bt) -FD 0.11 0.46 0.70  0.97
Growth (%) -52.6  325.7 51.3 38.0
PE (x) 426.3 97.6 68.0  43.8
PE (x) - 438.1  102.9 68.0  49.3
DPS (Bt) 0.08  0.29 0.47  0.64
Yield (%) 0.2 0.6 1.0 1.3
BVPS (Bt) 2.33 6.03 517  4.75
P/BV (x) 20.5 7.9 9.2 10.1
Par 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Close (16/11/2016)
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
1,800.00

47.75

1,474.64
49.00/49.00
1,525.49

44.40

72,842.18
252.67
49.25, 18.10, 27.98

Price (Bt)

1,700.00
1,600.00
1,500.00
1,400.00
1,300.00
1,200.00
1,100.00
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900.00

%

800.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA

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

email: sunanta.v@fnsyrus.com

www.fnsyrus.com

60.00
54.00
48.00
42.00
36.00
30.00
24.00
18.00
12.00
6.00

0.00

Company Update
Runwuaznanning
6V 1A
. nylad
2017 TP Exp Return Anti-corrupt CGR 2016

48.00 0.5% 3B 4

v a v
sraraznawn1stauleldanntan

153101031 GL deaglunaszas Expansion phase munaﬂﬂﬁmimufmn
Taildamziofoudiiinsedulan uaz Bwnuiidagann (D/E Ratio sgaagi
1.04 1111) uawmuaﬂ’luuamaﬂ 6 suan, Walomals GL swnsnuens
gfaladnann mmmmmﬂwmssmanmu'[amaanummam’[u
Sulafidy aidon Auyzn dewand uazan deiildisnasnisysaiiin
yaalagli premium fufenislaunisse PEG 1.2 whud uanallasgn
Waa Upside annsaisanuanzasnt 2017 luai 48 wan laisnniin 39
wziin 21evininls

uwalitnils 416 navanlage

ﬂ’l@]ﬂ']imﬂ’lvl,iﬁ‘ﬂﬁ 4Q16 °n 332 au. wau 27.6%Q-Q wae 72.2%Y-Y Luaaa'm
1. LﬁJuqmmammaoaumﬂuﬂi“mﬂ"lwﬂ (ﬂmﬂum"l'imn 40% maamvl:s
Fanua) 2. Lﬂuvl,mimmwnmwmm%mrmau CCF @simasmainazidnand
317 50 aU. AalasuNE uaz 3. "lmmanawmumlmwﬂwmmmmimammi
Aasmusznaingadu Onetime aadilasing 4 alif daduananisel
fltdrdenelasinazanatann 42.4% lu 3Q16 1w 41.9%

'
A

asmnamanirinlsgndll 2016 71 1,071 au. (+83.75%Y-Y) laviaduduinfauzas
miﬂuﬂumﬂ%mmmmwU"l@mﬂmil,ﬂuwﬂsﬂmLL@”i%auLmaﬂuaﬂﬂw SME
ﬁ?uﬁiﬂﬁ]“fla%ﬂ:@ulﬁﬁﬂLLa”'ﬁiﬂﬁmﬂiadﬂ’ﬁ’mVL(ﬂﬁ?ulﬁmL“Il’l&l’]sl,u 4Q16

Usuilszanmnisinlsgnsil 2017 Fuaziauinls coF Adumwlaaninain

6L leévndansBefansussdnufomsinninelugis 2 Iidwan  dadi
mauslml,awawas'mwu"l@amwummﬂmiuﬂ 2017 fegsfnludulafide (nold
Fo GLFI) Semeldas aulmﬂLmumaaﬂm'l@m]muLuwmﬂmmﬂsnmuawmu
wismeld uazmsidndafians CCF ezdam mumsmm"tsmaﬂiuawawma
600-700 au. (GL lésuutianele ~30%) msidulavas CCF fershads
mam’mn’f’lﬁmﬂmnnsq@@ﬂnﬂmmmanm Microfinance fifimuwalnajuaz
ﬁsmﬂumﬂumw GL sz LiJumemuwulm imanainilslull 2017 vas CCF
uae BGMM 113z meumaumwa 12 wnaw. 1udl 2017 Gevnlfuszanmmssan
utiarirls97n CCF uaz BGMM ’q]‘”E]EJYIi’]’J 350 ay. mnn’nﬂvmmmsmm 250
AL Lﬂfﬂ\‘]ﬂiuLW&I‘]JS“‘&I’WILLﬂ’TSﬂ’]VL‘SﬁYI‘Eﬂ 2017 4w 3% 1w 174 wuaw.
+62.8%Y-Y (A8 UIEN +100%Y-Y)

o ¥ < °
USusiannanzandwie 48 UIn wneia 21y

e GL dagluzieves Expansion phase '«mﬂaﬂmmsmuiw"laﬂ%
irnzofoudidiuszaulan wazidunuifiagann (D/E Ratio ma@aam 1.04 1)
uwazduralulosnga 6 Wuaw. Holamal® 6L mmsnmmnﬁﬂﬂmnmﬂ
wmmﬂmmmﬁimaﬂmuIamaaﬂummam‘tuaﬂ@mﬁm AIRIM AW
Wouaing uAza12 stamnﬁﬂswmumm‘[@zﬂ;vs premium fufansTagmade
PEG 1.2 \h mmwm’l PER 44 171 (g3Y 37%) a9ldmemanzand 2017
Wi} 48 U Fawwde Upside laianniin wuzshh e

A a o a o a '
anNLEed: MaUsgsulavravaanTiaaniiuuscaaTuaniUayy, ANgauLarad
gzmmwa?uw?wzf

Wil 1970 4



FINANSIA &

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest income
Others

Total revenue
Interest expense
Operating income
SG&A

Operating expenses
Pre-Provision profit
Provision expenses
Operating profit after
provisions

Pre-tax profit

Tax expense

Net Profit

2013
1,258
213
1,472
146
1,326
363
363
963
344

619
305

65
240

2014
1,676
186
1,862
250
1,612
548
548
1,064
495

569
138

20
118

2015
1,898
565
2,489
267
2,222
784
784
1,438
357

1,081
726
143
583

2016E
2,119
277
2,901
185
2,716
914
914
1,803
312

1,490
1,290

219
1,071

2017E
2,249
530
4,115
258
3,857
1,276
1,276
2,581
304

2,276
2,126

383
1,744

Balance Sheet (Consolidated)

(Bt mn)

Gross loan

Cash

Investments
Foreclosed assets
Total current assets
Deposit used as collateral
Lending to sub com
Fixed assets

Other assets

Total assets

ST borrowing from banks
A/P

Current liabilities
LT borrowing
Debenture

Other liabilities
Total liability

Paid up Capital
Share premium
Other premium
Appropriated R/E
Unappropriated R/E
Shareholders' funds

Source: Company data, FSS research

2013
4,922
321

0

21
2,762

71
340
5,497

1,939
3,098

3,235
512
934

72
715
2,261

2014
6,656
357
0

24
3,759

101
489
7,272
250

2,949
3,860
488

4,758
543
1,084

72
775
2,514

2015
9,311
1,045
0

33
6,770
0

605
116
398
10,765
349
46
2,176
2,062
494
10
3,184
714
4,255
981
77
1,284
7,581

2016E
10,900
3,000
0

35
10,040
0
1,000
128
300
14,363
600
40
2,982
2,500
500
2,000
6,482
763
5,187
0

131
1,552
7,882

2017E
13,580
3,000
2,800
40
15,197
0
1,200
140
360
19,971
400
44
4,444
4,700
3,500
2,000
11,144
900
5,187
0

218
1,988
8,542
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(Bt mn)

Growth (%)

Gross loans

Total assets

Operating expenses
Provision expenses
Pre-Provision profit

Net profit

Profitability (%)
Operating cost / income
Yield earning assets
Cost of funds

Loan spread

Net interest margin

Net profit margin

Oper income/Total Assets
Oper expenses/Total Assets
ROA

ROE

Asset quality (%)

NPLs / Total loans

NPLs / Total assets
Provision expenses/Loans
Accum provisions/gross NPLs
Capitalization (%)

Loan to borrowing funds
Total liabilities/Total equity
D/E ratio

Per share data (Bt)
Shares in issue (mn)
Report EPS
Pre-Provision EPS

BVPS (Bt)

DPS

DPS/EPS (%)

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2013

48.9
57.8
45.5
659.4
49.2
(32.8)

-27.4
32.84
-5.97
26.87
29.04
16.3
241
6.6
5.4
12.5

3.7
3.3
-1.0
-96.8

363.8
1.4
1.4

1,025
0.23
0.94
2.14
0.02

7.3
3.0

207.6
207.6
2.1
0.0

2014

35.2
32.3
50.9
44.0
10.5
(51.0)

-34.0
31.55
-6.50
25.05
26.84
6.3
22.2
7.5
1.8
4.9

2.7
2.5
-1.0
-96.8

275.9
1.9
1.9

1,053
0.11
1.01
2.33
0.08
71.8

4.0

438.1
438.1
2.3
0.2

2015

39.9
48.0
43.2
(27.9)
35.1
395.1

-35.3
31.27
-7.11
24.16
26.87
23.4
20.6
7.3
6.5
11.5

2.8
1.7
-1.0
-96.8

189.6
0.4
0.4

1,427
0.46
1.01
6.03
0.29
61.6

5.0

102.9
102.9
6.0
0.6

2016E

17.1
33.4
16.5

(12.4)
25.4
83.8

-33.6
34.32
-5.67
28.65
31.33
36.9
18.9
6.4
8.5
13.9

6.1
2.8
1.0
-100.0

144.8
0.8
0.8

1,525
0.70
1.18
5.17
0.47
66.5

6.0

68.0
68.0
5.2
1.0

2017E

24.6
39.0
39.6
(2.5)
43.2
62.8

-33.1
34.79
-4.24
30.55
30.79
42.4
19.3
6.4
10.2
21.2

5.8
2.0
1.0
-100.0

109.3
1.3
1.3

1,800
0.97
1.43
4.75
0.64
66.5

7.0

49.3
49.3
4.7
1.3
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