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i Current 1 Previous Close 2017 TP Exp Return THAI CAC CG 2016
1 1
! HOLD ! BUY 73.00 77.00 +5.5% Certified 5
Consolidated earnings
o 1 =% Q
BT (mn) 2015 2016 2017E  2018E finls 2Q17 WINAKI
Loans (Bt bn) 178 176 186 201
Growth (%) 3.6 -0.9 5.5 8.0 sl 2017 Sasn-hitaeld
PPOP (Bt m) 7,235 8,803 8,481 8,882 waena ?
Growth (%) 13.7 7.7 -3.7 4.7 KKP smmum"lmm 2Q17 1 ,185 8. 8083 22%Q-Q Uaz 8.6%Y-Y Wasning
Net profit (Bt m) 3,317 5,547 5909 5,935 LIRS ma'mmﬂvl'amﬂ awmwanm@mﬂ 1. mimmsaamLwamuamﬂgamwm@
EPS (Bt) 392 655 702 7.0 lag +172. 7%Q-Q uaz Credit cost aam 1% 271 0.38% ulasuanew daduld
EPS (BY) - Fully diluted 392 65 7.02 7.05 aamafinduaes NPL 2. Melddlailsaonidaiasnitena (+3.8%Q-Q U -
Growth (%) 21.0  67.1 7.1 0.4
9%Y-Y) Luaamﬂmwm"lﬂmnmﬁﬁuLuﬂwuaﬂﬂmmmm iNAI1AN 1IN FX 3.
PE &) 18.2 109 10-2 10-1 fldanailailsaan INIANA LHBIIINNRIAN UIINNTIN NPA 1
PE (x) - Fully diluted 18.2 10.9 10.2 10.1 un ke I’U:ja i NaTIamw Y (178
DPS (Bt) 300 600 600  6.00 mmmnm) waeMIUFuyad1 NPA 9112% 163 8.
Yield (%) 4.2 8.4 8.4 8.4 Fwtalanssninain voeei NPL 28020%
BVPS (Bt) 44.82 4759  49.06  50.14
P/BV (x) 1.6 15 15 1.4 LauiﬁauLmamuTmmLmiamum@w +2.8%Q-Q unz +4.1%YTD mul%mtﬂu
Par (Bt) 10 10 10 10 ﬂ’]iLWSJ“lI%ﬁ%L“EBLWﬂVIB&ImﬂU Aulio SSMEs Awl@ausTHnua=awida Lombard
Source: Company data, FSS estimates mm“ﬂaumammammmm 5.2%YTD

Gross NPL muwm’mvlmmanau 7%Q- Q mai’n 680 aU. a’mslﬁml.ﬂum@mn
ﬂumaﬁﬂmmwqumuluﬂauauLmamema Aulde SME LLﬂvﬁuL”ﬁaIﬂidﬂ’lTﬂE}U
21618 NPL Ratio ﬂimjmﬂu 5.8% 7N 5.6% lwlasunariaulaz Coverage ratlo
aaumaamaw‘sn 105% Fahanduszaufiswanssolinms

AsTIALUNIEENT 2017 ‘VI 77 U

ilsand 1H17 g 2.7 Wuaw. +12.7%Y-Y Aadu 44% maaﬂswmmmsmvl,s
ammmﬂ‘ﬂ 6.1 WuaL. (+10%Y-Y) wwliuinlagnd 2117 mManaawu H-H lag
m@mu”l@mﬁisumwmmmuwmnﬁna IB uazaarlsanmsIng NPA a3
ARG gl 77 v (PBV 155 wh %38 +1.58d) Mnmendadgail Upside
fuavas SaUsudunsiuiu e 9n Te

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16 %Y-Y
Interest income 3,678 3,591 2.4% 3,668 0.3%
= mlmmﬂlumimmsaamLwa%uam‘ﬂaomwmﬂ lag  +172.7%Q-Q
Interest expense 1,030 1,045 -1.5% 1,133 -9.2%
Net interest income 2608 | 2546 | 40% | 2.535 5 uaz Credit cost asm 1% 971 0.38% lwlasananian saduwlawns
Non interest income 1305 1,257 3.8% 1,432 -8.9% iuduas NPL
Operating income 3,953 3,803 3.9% 3,967 -03% = ygléililgeanduiosniiena (+3.8%Q-Q ud -9%Y-Y) aseni
Operating expenses 2,114 | 1,768  19.6% 1,846 = 14.5% s’m"l,mmﬂ'mﬁmuuwuaumwmmmmwammwumn FX
PPOP 1,839 | 2,035  -9.7% 2,120  -13.3%
Provision charges 456 167 | 172.7% 618 -26.3% ™ ﬂ'ﬂfﬁﬁhﬂﬂvlail“ziﬂaﬂl,wqm'j:m@ Luaamnwammumﬂmsmu NPA
Tax expense 177 337 -47.4% 178 0.1% (2182191 WINPA) sz IUIVYSA1 NPA 91971 163 8.
Net Profit 1,185 | 1,524  -22.2% = 1,297 -8.6%
Spread 5.20% @ 5.20%  0.0%  4.60% 0.6%
Operating cost/income 53.49% 46.5% 7.0% 46.5% 6.9%
ROE 11.5%  14.8%  -3.2%  13.2% -1.6%

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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