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: BUY ! BUY 189.50 230.00 + 21.4% Certified 4
. - . A
BT (mn) 2015 2016 2017E  2018E fls 3017 Wuldarsaa qﬂau‘lauaolﬂtﬂuﬂ 2018
Loans (Bt bn) 1,869 1,941 2,038 2,140
Growth (¥) > 4 > > ils 3017 Wiwldanafiana
PPOP (Bt m) 48,111 47,115 52,008 56,193

BBL ﬁmmmvlja‘ﬂﬁ 3Q17 ‘Y] 8,161 au. wumu 1.4%Q-Q uwaz 1.2%Y-Y

Growth (%) 4 2 10 8
Net profit (Bt m) 34180 31815 32,038 37,618 Inddsatufiena’ls aghslsfianusanain PPOP anfisanals Tag +3.5%Q-
EPS (Bt) 791 1667 1678 19.71 Q uaz +4.8%Y-Y Luaamnﬁu“lm@amumm"lu"l@ﬂsnmamams‘]m@ (usiaeler
EPS (BY) - Fully diluted 791 1667 1678 19.71 Lﬂu"lmmammsﬂma@ MOR uaz MRR mu"lmma) NIM mam"l,@"n 3.2%
Growth () P 5 ) 1 warnlaftlalgnanide +15%Q-Q uaz +7%Y-y GuRaanilsnduasmud
PE () 06 114 113 96 ¥NNIea uanmﬂuml,ﬂmnnﬂﬂfnmumnmsmLumm‘nuaamwm@ a8l
PE (x) - Fully diluted 106 114 113 9.6 Cost to income ratio ﬂi‘ummaw 42% 1 46% Wlasinanan Gedmlngjife
DPS (Bt) 650 650 650  6.90 mﬂmsa@mmaaml“ﬁmmnmﬂu PP&E LLawmsl:nmuau Wiiswnensldraimena
Yield (%) 34 34 34 36 971 PPOP mmu"lﬂlumsl"ﬁmumsmmiawmwmu 10%Q-Q waz 27%Y-Y lag
BVPS (Bt) 189.56 198.56 208.72 222.19 ﬂ@“’ﬂ.‘“’ Credit cost fl 1.3% .
P/BV (x) 1.0 1.0 0.9 0.9 fuidanannwAIn we NPL Ratio mé’fui‘irmgnﬁamﬁuﬁmuzy'\mﬁﬁuﬁ
Par (Bt) 10 10 10 10 GuliEudowanannass 2%Q-Q (~4 wiluay.) washld oM17 Fwdenadd
Source: Company data, FSS estimates 0.1%YTD Lﬂﬂmﬂﬂ’]iaﬂm“lladaut“ﬁaﬂﬂﬂﬂﬁ‘iﬂ%i’]ﬂlﬁmLl,a‘”‘ﬂtll,aﬂ
NPL meu 2.6%Q-Q #38917 3 WUAL. mazm 8.8 WHAL. EHGL‘iJuvL‘iJG]’IN‘Y]
ManIalLaL Lﬂuam'm"nwaam'mm,sam NPL Ratlo mefmﬂu 3.8% VaiFuLTe
TN 3.7% Twlasunanan Yoz InsdnTasefigsluinlwderinlw Coverage
ratio mmumam 154% 970 151% 1u"lmmaﬂauﬁm
AIFIULENN B8 A Manzaa] 2018 7 230 U
flsan oM17 agfl 2.45 wiluay. (+4.1%Y-Y) uazdaiiln 76% va9dszanmms
Alsalfl 3.2 wiluay. (+0.7%Y-Y) masdszanamadalagaauuiliurils
4Q17  wrzsamnInNggMaTesiliieg vnfinfiyunendinindawna
Usznaumslul 2018 IWJLQW’]"'S’WEﬂ@]ﬂﬂﬁﬁ&lLuﬂu’«l’mwuﬁ&lﬂ‘iﬂ’]dﬁ‘iﬂﬁm’m
Bancassurance U AIA vilWisianane lddsssuiioaias muimmaﬂiiw
313 20%Y-Y VS seeuUn@n 5 10%Y-Y Tagieansoiinlsdl 2018 7 3.76
winay. (+17%Y-Y) asduusth To Usuldldsenmanzaad 2018 @1 230
N
(Bt mn) 3Q17 2Q17  %Q-Q 3Q16 %Y-Y
Interest income 26,753 | 26,214 2.1 | 25,201 9w sglelailseanide +1.5%Q-Q uaz +7%Y-Y Feiimaninlsnniu
Interest expense 9,928 9,646 2.9 9,436 5.2 A .
MNUNVINNINANG
Net interest income 16,825 16,568 1.6 16,066 4.7 4 ,
Non interest income 1,651 11,473 15 10,887 70 "  @lddwnmsdufiunuideundiaa lay Cost to income ratio
Operating income 25974 26407 1.6 25,485 1.9 USuasunaid 42% 210 46% lulasunanau Ssdaulnajiinannis
Operating expenses 11,938 | 12,846 7.1 12,095 -1.3 anasmasenlFiaifioniy PPEE uazildinodu
PPOP 14,036 | 13,561 3.5 13,39 48 = m’lmwmsmmaawmwwu 10%Q-Q Waz 27%Y-Y Imﬂm'ﬂu
Provision charges 6,259 = 5,688 10.0 = 4,946 26.6 Credit cost 71 1. 3% aamﬁ”@uﬂﬂ@m“ﬂu <1% sawnitadwne
Tax expense 2,036 1,388 46.7 1,785 14.0 5W1A133 PPOP 'mﬂu,a FUNANSHARAN conservative
Net Profit 8,161 8,047 1.4 8,061 1.2
Net interest margin 2.22% 2.22% 0.00% 2.26% -0.04%
Operating cost/income 41.9% 45.8% -3.9% 44.9% -3.0%
NPL ratio 3.8% 3.7%  0.1%  3.4% 0.4%

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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