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: HOLD ! BUY 182.50 230.00 + 26% Certified 4
Consolidated earnings . o
BT (mn) 2015 2016 2017E  2018E HadIznaunis 2Q17 wIHAKS
Loans (Bt bn) 1,869 1,941 2,038 2,140
Growth (% 5 4 5 5 o ' d 4 a
*) 15 2Q17 wasni1@1A1N Opex NINNLAWBAIA
PPOP (Bt m) 48,111 47,115 52,008 52,493
Growth (%) 4 2 10 1 BBL Muawuilignd 2Q17 71 8,047 8, AAAY 3%Q-Q Ui +12%Y-Y Weenind
Net profit (Bt m) 34,180 31,815 34,438 35,431 mmﬂ"hsmmmnnmhmmvl,ulmamuwmmum@ﬂ@ﬂ +16%Q-Q Uz
EPS (Bt) 17.91  16.67  18.04  18.56 +2%Y-Y maaqul%mLﬂumlmwmmmmumm mlmwau @aindu
EPS (Bt) - Fully diluted 17.91  16.67  18.04  18.56 mlmwmwaﬂmﬂi\muu ) ¥l Cost to income ratio wwmﬂu 45.8% 9N 41%
Growth (%) -6 7 8 3 lwlasunanan mumU"l@ﬁnunmmﬂmmmm@mmU"L@(ﬂamumm (+
PE (x) 102 109  10.1 9.8 1.8%Q-Q Uoz +6.2%Y-Y) NIgndnefafuidau1ssiwdinuy MRR waze'led
PE (x) - Fully diluted 102 109  10.1 9.8 lilgaeniofn +4. 9%Q-Q udz +24%Y-Y (mmm"lmwmouﬂuwa wazi lsan
DPS (Bt) 650 650 675  6.75 MIRUNBFUNINE) 1uvlmmauﬁmmiumimmiaww 5.7 WUAL. -2%Q-Q
Yield (%) 3.6 3.6 3.7 3.7 el +61%Y-Y W30 Credit cost 71 1.17% Sewnnirfimaaly Sadwldens NPL
BVPS (Bt) 189.56 198.56 209.97 221.79 AR
P/BV (x 1.0 0.9 0.9 0.8 a4 . 4 o .
) fwidalauseninaia amei NPL 69 laingans
Par (Bt) 10 10 10 10
Source: Company data, FSS estimates LG%I%&%L“HQLG]UIG]LL‘Nﬂ’J’]ﬂ’]@I@U +2.8%Q-Q (~5.5 WIUAL.) uay +1.9%YTD
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afawBunINduazmIniaafisuazn1ngsiadug

NPL wau 10%Q-Q #3o717 8 ‘wuau maﬂw 8.6 WAL (uaumw"lmma
fioufl +1 Wiuay) NPL Ratio Rautwiu 37% wvosAwdann Fevilw
Coverage ratio anadanatfl 151% 31n 160% lulasnaraunin

Fuw lindSuaniszananis uwsin ulaswiiln KBANK

flsand 1H17 aﬂ‘ﬂ 1.63 RIUAL. (+5.6%Y-Y) uazfiaiilu 47% vaiuszunmns
in'lsmatla 3.44 mua‘u e maJLLuaiuuﬂsuamﬂswmmmsmvlsmﬂaﬁn 8-
10% 118891917 3.1 RUBAL. (NTIA7 Y-Y) mﬂﬂmmwvmmmLﬂummml%m@
+ BBL Titnezaa Credit cost adleln 2H17 FHINTWIANTIU GNIZITURAR
U&7 'swml,ﬂmmﬂmma YSuaadheanidud 230 vn (PBV 1.1 i) 1w 210
1 (PBV 1 1¥i1) Fawtiasded Upside nnmanaiuiauniniisn 15% ue
anuhauladenadsznaunstasnin KBANK wiziin SWITCH

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16 %Y-Y

Interest income 26,214 | 25,649 2.2 | 25,578 22w @nldseililoaanidy +16%Q-Q uaz +2%Y-Y Gesnulnaiun
Interest expense 966 | 9,372 29 | 9,982 34 anldinnanesaanuiuazenldaean (aaindue o a1liuly
Net interest income 16,568 | 16,277 18 | 15,59 6.2 32uY) ¥l Cost to income ratio wa%mﬂu 45.8% 1N 41% u

Non interest income 11,473 10,938 4.9 9,250 24.0 "lmmaﬂau

Operating income 26,407 25,887 2.0 24,795 6.5

Operating expenses 12,846 11,082 15.9 12,599 20 "™ sm‘lmmna’nm"lmmmmﬂmiws"lmamum‘ms (+1.8%Q-Q ua
PPOP 13.561 | 14,805 | 84 | 12,19 12 +6.2%Y-Y) N9 giilweinfulgaundaudaiu MRR uaznelaiilails
Provision charges 5,638 | 5,806 20| 3502 606 aanilof +4.9%Q-Q uaz +24%Y-Y (@ nngldannduiluxs wazils
Tax expense 1,388 1,951 289 1,473 5.8 nnmadmihoRuning)

Net Profit 8,047 8305 31 7,169 12.2

Net interest margin 2.22% 2.23% -0.01% 2.18% 0.05%

Operating cost/income 45.8% 40.7% 5.1% 50.7% -4.9%

NPL ratio 3.7%  35%  02%  3.4% 0.6%

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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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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