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Yield (%) 24 29 33 38 gganislgdnsuazBwidezzasasainlasananenndgiugaiindng  ame
BVPS (Bt) 33.87  40.03 47.16  55.52 NPL So6n
P/BV (x) 4.0 3.4 2.9 2.4
Par (Bt) 10 10 10 10 matdulazasmsltinerutias  1Q17 asm 8% L@uimmmwaﬂmﬁmsm
Source: Company data, FSS estimates +3.5% LL&I?JOWN%’]ﬂLﬁ’W&J’W&WIﬂOVL’J LL@lﬂ’Wﬂ’:ﬂLﬂuLWﬂdNaﬂi”YlU@nNﬂﬂﬂ’m%‘l
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30 1Q17 a8 4%YTD et lsfienanisndiananinaiugu NPL ldiiluatineg
Tasdi NPL Ratio lu"lmsuwaua@aauwanw 1.65% 0 1.66% lwlasunariau lag
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1Q17 Earnings Results Comment

(Bt mn) 1Q17 4Q16 %Q-Q 1Q16 %Y-Y

Interest income 1,933 | 1,918 08 | 1729 "8, 2031§7% Cost to income ratio amamaﬁ'ﬂ 36.2% 9N 39.8%
Interest expense 400 366 9.3 383 4.4

Net interest income 1533 | 1552 2| 134 3.9 Luaamﬂmnwwmaaﬁm"lmmm m"[ulmqmmamaamlmwma

Non interest income 2,700 2,822 -43 2,423 11.4 mamaBeezfalutiained

Operating income 4,233 | 4,374 -3.2 . 3,769 123 = mumaammanmmmaammmaw 15% a’mi%mmmnmuwuma
Operating expenses 1,678 | 1,818 7.7 1,652 1.6 msGuilifindumusanaondsluameduiiGusudiadu ﬁ
PPOP 2,555 | 2,556 0.0 2,117 20.7 LALA

Provision charges 1,640 1,757 -6.7 1,317 24.5

Tax expense 183 159 14.8 165 1.1

Net Profit 733 640 14.4 635 15.4

NIM 14.99% = 15.8% 14.9%

Operating cost/income 36.2% 38.3% 39.8%

D/E (x) 4.92 5.62 5.21

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
www.fnsyrus.com
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BUY “gda” fasainsanilaatiu dini yarmamailadafugiu Tnaaeavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu
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