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: HOLD ! BUY 38.50 42.00 +9.1% Certified 5
Consolidated earnings

o @) ‘1
BT (mn) 2015 2016 2017E  2018E fls 3Q17 viluldanana
Loans (Bt bn) 1,307 1,453 1,564 1,705
Growth (%) 29 11 8 9  Lsama Inda
PPOP (Bt m) 43,826 48,407 51,462 55,474 miagns 3Q17 Inalatiann
{ ﬁl ‘g’ &)
Growth (%) 20 10 6 8 BAY Mo lignT 3Q17 71 6,014 au. iNAU 2.4%Q-Q uaz 3.2%Y-Y 1iuly
Net profit (Bt 18,634 21,404 23,150 25,283
et profit (Bt m) AUAG mmmmmﬂwmwaaim"l@@anmmwﬁ 2.4%Q-Q War 11.4%Y-Y
EPS (Bt) 253 291 3145  3.44 ﬂ 1y I g . o 1ucl
EPS (Bt) - Fully diluted 254 291 345 344 Wwldanumadulavesauda NIM mnwm % 3.84% mﬂ 3.83% lulasmnarion
Growth (%) 9 15 8 9 \fla991n Yield on Earnings Assets mwmmn 0.02% Bufinnndasiudwie
' { QI J a { ' g Y U, { Il 1 ¥ ~ 0

PE (x) 145 126 117 107 Nudesfindulasiamziwdoings  wannninelanliltaendoudunss
PE (x) - Fully diluted 14.5 12.6 1.7 10.7 +7.7%Q-Q e +3. 1%Y-Y mmmnsm"l@ﬁinwmmmm NI wazyIzni
DPS (Bt) 080 080 080  0.80 i lsnnduamu %3i  BAY Nﬂﬂ%ﬂ’]ﬁﬁ’]iad“ﬂﬂmﬂﬂﬂ’m Tasifadin
Yield (% 2.2 2.2 2.2 2.2
ield (%) 13.6%Q-Q uaz 17%Y-Y ma Credit cost 71 1.65% mm’mmmigmm 1.4-1.5%
BVPS (Bt) 2572  28.13 3018  32.80
BIBY () 4 13 12 i1 Lmﬂmmwmuﬂm@1;rmLmLuaamnﬁmmimmnmwm TAye39
Par (Bt) 10 10 10 10 ?lw,%auaxﬂmmwam%a goaglunmainiann

Source: Company data, FSS estimates
BAY LG%I%&‘LLL“HE]LW&J“U% 1.4%Q-Q Lﬂumnwwumn‘ﬂﬂnaumaumia SME (+

1.5%Q-Q) Laz am‘*ﬁaiwaau (+3.1%Q-Q) I@ULQW’]”&%L”ITEIL”IT’I‘HE] muam“ﬁaﬁina
muuauaﬂuamwm umsmi“ﬂuluﬂaum‘mﬂ"lm muﬂmmwaumamaﬂu
mmmmmumsa NPL Ratio a@mm”@m@l’m 2.16% Coverage ratio ﬁd“ﬂuu’m
149.4% Ay 144% lwlasanariaw

wnzin Do Ysuanlgsauanzant 2018 M1 42 un

iy oM17 azm 175 wiluay. +8%Y-Y uazAailu 75% paulszinmmIrlsgns
Pa9WTA 2.3 wiluav. +8%Y-Y ﬁ]dﬂd‘ﬂidﬂMﬂﬁiﬂ’]"liﬁ‘ﬂ'ﬁﬂdﬂ\’l’aL‘Y]']L@]&l Az
mﬂmﬁmm‘lmmﬂ 2018 7 2.53 av. (+9.2%Y-Y mﬂsum’lﬂmmmm zal
2018 71 42 LM (PBV 1.25X, PER 12X) uwzi fia (1Hn 3a)

3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q  3Q16 %Y-Y
Interest income 23,974 23,424 2.4 21,475 11.6 « ~

. i'mvlmamuuaﬂﬁ 2.4%Q-Q w8z 11.4%Y-Y duldarumsdule
Interest expense 6,628 6,485 2.2 5,897 12.4
Net interest income 17,346 16,938 2.4 15,578 11.4 maoauma
Non interest income 9,752 9,051 7.7 9,459 3 = NIM wummﬂu 3.84% mn 3.83% Iu"l,mmaﬂau iagann Yield
Operating income 25,556 = 24,361 4.9 23,555 8.5 on Earmngs Assets ALANTUT2 0.02% TaLAaandasududans
Operating expenses 11,790 11,507 2.5 10,880 8.4 g@mLWNmuI@Uquwamaﬁmamsﬁaa@m
PPOP 13,766 = 12,854 7.1 12,675 8.6 e PR 4
Provision charges 6177 | 5.49 | 136 | 5.275 711" T]EJVI,@]Y]VL&JEL"ILQE]T']LUULL“]JGLLTIN +77%Q-Q Uaz +3.1%Y-Y G
Tax expense 1480 1,459 14 1,494 10 oldpifindanasia neanu uaztsziu Tniamlsandusinu
Net Profit 6,014 5,871 2.4 | 5,829 32w ﬂ'ﬂ’lffﬁhs_léhiaa%ga%whmmmmmwuﬁﬁ IauNuALilI9N
Net Interest Margin 3.84%  3.83%  0.02%  3.77% 0.08% PN SRR N AT TS
Operating cost/income 46.1% 47.2% @ -1.10% 46.2% -0.06%
NPL ratio 2.2% 2.2% -0.08% 2.1% 0.06%

Source: Company and FSS Research
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wEnuannsng Aduidge lusd $de (unzu) aradlugeuaaniwasas (Market Maker) uazgaanlusideyusaansdniauwus (Derivative Warrants) uunanniwe
Adsngadlusnanuaiug Teaud¥ng aradavihuniessiuasudanninedawdodenand vy dnasnumisdnnaasidaaluniddatznuuasluddyuany
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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