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Earnings Preview
ALWAYS A STEP AHEAD
THANI (THANI TB)
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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

§ BUY | BUY 7.55 9.60 +27% Certified 4
Consolidated earnings o o .

' o ° . oA

BT (mn) 2016 2017 2018E 2019E %a\‘]‘l“&l SET 100 Llagﬂ\iﬂ'lﬂﬂ'liai'l\‘lﬂ'ﬂi New ngh Malthad
Loans (Bt bn) 32,748 38,598 46,247 49,931
Growth (%) 132 179 19.8 8.0 aamsaiinls 2Q18 G9asvinatei New Record High i 389 AL, +7%Q-Q Uaz
PPOP (Bt m) 1,378 1,649 1,923 2,065 +51%Y-Y maamnmsmﬂmimmimufmmmiwlﬂﬂamuslzmﬁ 5%Q-Q,
Growth (%) 187 197 16.6 7.4 27%Y-Y  ananstiadiuvasdnwizonana +5%Q-Q uag 21%Y-Y Taya
Net profit (Bt m) 81 1,126 1,520 1,680 22AVILIAVTINNIH 2Q18 HnT1 1Q18 Ll,a“‘l,l,%':l‘[%&l’a]“ﬂ‘ll%e[% 2H18 AINN1A
EPS (BY) 0.36 047 053 0.6 nTIWEs uazn1sasaan tasdszanansialsil 2018 71 35%Y-Y waula

EPS (Bt) - Fully diluted 03 047 053 056 laawanlunga Non-Bank (m1@nsak Sector avg growth 21%Y-Y) @9
Growth (%) 161 306 127 5.0 AN B9 wazaITIARNZEANT 2018 71 9.60 LN

PE (x) 2.8  17.4 155 147 . . e .

PE (x) - Fully diluted 28 174 155 147 uwalikurils 2Q1s 9a319 New High

DPS (Bt) 021 025 028  0.31 soun13alanadl THANI axiiflsgns 2Q1s # 389 AU, WNTY 7%Q-Q Uz
Yield (%) 2.6 3.4 3.4 3.7 51%Y-Y eanauduinlsianssiageaalnianlannanis lsidudn - Q
BVPS (Bt) 207 233 247 245 mmwmmmﬂﬂu"lmamuﬂammwwﬁamn 6%Q-Q aumitaulavesdiuie
P/BV (x) 4.0 3.5 3.8 3.4 Iﬂﬂmﬂmsﬁﬂmuaﬂ"mmnmiﬂnmaum 8.-W.0. IRNTUTI 26%Y-Y unzenai
ROE (%) 18.4 212 25.0  24.1 2Q18 wazdsanmadulam 25%Y-Y uazgani1l 1Q18 dulato%y-y
Source: Company data, FSS estimates ﬂiwﬂauﬂUﬂ’l(ﬂﬂ’ﬁmﬁ’m@’Na@l‘i’](ﬂaﬂL‘Utl (NIM) mmﬂmmummn 5.4-5.5%

&
1ﬂﬂLﬂ¥J\‘iﬂ']JvL@]53J']ﬁﬂa% mumvl,smwwu Y-Y mmwmmmﬁﬂmamumu

Share data ﬁ“/]ﬁ“/]LW&J"lI% 27%Y-Y @WNﬂWiL@]UIWﬂBGN%L“H@ 21%Y-Y %aﬂ%’m%ﬁﬂﬂﬁ(ﬂ’ﬂﬂ'ﬁ

¥

Sector Finance & Securities mmiawuamfﬂ 8ARY 13%Q-Q R 27%Y-Y URAANIIDL Credit cost N1 1%

Close (03/07/2018) 7.55 8089310 1.2% lwlasanarion uas 1.65% lu 2Q17

SET Index 1,626.62 aviszanmnianilsll 2018 +35%Y-Y Laufmaol,ﬁiumnrl%miu

Foreign limit/actual (%) 49.00/1.19 ‘,L {,L ,L ,,L .

Paid up shares (miltion) 3,020.28 wnmls 2Q18 aanmmwmm@mim T azvildmils 1H18 ag 49.5% w84

Free float (%) 30.37 ﬂiwwﬁtll,ﬂﬁiﬂﬁvliﬁ‘ﬂﬁ“ﬂa\‘lL‘S'Wlx‘if]"(l 1.52 WWaY. +35%Y-Y ﬂafﬂwuum@mﬂmi
0, 0,

Market cap (Bt m) 22.803.14 Lmuimf’uaaaﬂ:tmaﬂ 20% Lﬂmmwaamwwaw > 12%) mma@mmmm

Ave daily T/0 (Bt m) (2018 YTD) 50.88 MMTENFala  waz ﬂuwumammumcﬂm Luﬂamﬂmmaa%ugav?‘swamum

hi. lo, ave (Bt) (2018 YTD) 11.00, 6.85, 8.85 m'ﬂmaﬂmum%maﬂ%mw@ F9zaansntlsuansaneandsldausan

mswmw waT a@m@aﬂmuiumm@maﬂmmum &% Credit cost MaAN13oh
f o. 95% TaumAMToinTas General provision Mewasle 2H18 (az¥audn’ls
2H18 2z@nT1 1H18 )

Source: Setsmarts

SET Index Price (Bt) o f
o o =) I
2,050.00 15.00 AIATLWEWT BB AIITANRNIZANN 9.60 UIN
1,900.00 A r 13.50 o o & I A ~ o
1750.00 | L 12.00 ANALLWEUN DD (ﬂﬂﬂdi’]ﬂ’wﬂll’]zﬁ&lﬂ 2Q18 71 9.60 U 84 Justified PER 18
160000 | - 10.50 ¥ sz 2018 Prospective EPS Basis 91 0.50 UMM (+6%Y-Y) Aukunziin e
1,450.00 + jgg ﬂi”L@]uﬂ’J’]NLﬁﬂd@’]uﬂ{]ﬂN’]Uﬂqiﬂq‘ﬂu(ﬂﬂ']ﬁiillLMEJ&I“IJﬂdﬁiﬂﬁ]L"Ii’]‘ﬂ?]ﬂq(ﬂ’!’]u’]ﬁ]“’
1,30000 1 | 6.00 nsznuneldaninueiud 2H18 udliliselensn 39m@in THANI sas
11150001 450 1@sumansznuias
1,000.00 L 3.00
850.00 - :E;NI | 150 2Q18 Earnings Preview
700.00 0.00 (Bt mn) yiokk:13 1Q18 % Q-Q 2Q17 % Y-Y
Interest income 793 754 5.2 680 16.6
Interest costs 219 210 4.1 227 -3.7
Source: SET Net interest income 575 544 5.6 453 26.8
Anailyst: Sunanta Vasapinyokul, CFA Non interest income 150 157 -4.2 130 15.1
ielg]Ste;fEc;‘mO;Z;Zg Non interest expenses 130 125 4.7 116 12.2
€ “.l+ . et PPOP 594 576 3.2 467 27.2
email: email: sunanta.v@fnsyrus.com
y Loan-loss provisions 108 123 -12.8 147 -26.5
www.fnsyrus.com .
Net profit 389 364 7.0 258 50.7
n Finansia Syrus Securities NIM 5.45%  5.45% 0.0  5.16% 5.6
Operating cost/income 18.0% 17.8% 1.2 19.9% 9.7
@fnsyrus D/E ratio 5.82 5.80 0.3 6.06 -4.0

Source: FSS Research
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest income 2,361 2,485 2,761 3,179 3,604 Growth (%)
Others 420 501 547 601 613 Gross loans 5.9 13.2 17.9 19.8 8.0
Total revenue 2,782 2,985 3,307 3,780 4,217 Total assets 5.9 13.1 18.4 19.3 7.8
Interest expense 1,016 947 882 910 1,110 Operating income 1.0 7.3 10.8 14.3 11.6
SG&A 408 440 496 555 622 Operating expenses 0.0 (2.7) (0.6) 6.3 18.2
Operating income 2,782 2,985 3,307 3,780 4,217 Provision expenses (4.7) 20.5 5.5 (23.0) (4.5)
Operating expenses 1,425 1,387 1,378 1,465 1,732 Pre-Provision profit 2.1 18.7 19.7 16.6 7.4
Pre-Provision profit 1,161 1,378 1,649 1,923 2,065 Net profit 6.3 17.7 27.8 35.0 10.6
Provision expenses 412 496 523 403 385 Profitability (%)
Operating profit after Operating cost / income 23.1 21.6 20.4 19.3 20.0
provisions 749 881 1,126 1,520 1,681 Yield earning assets 8.40 8.06 7.74 7.49 7.49
Pre-tax profit 945 1,102 1,406 1,912 2,101 Cost of funds 4.26 3.64 2.90 2.50 2.70
Tax expense 197 221 280 392 420 Loan spread 4.16 4.43 4.85 4.99 4.79
Net Profit 749 881 1,126 1,520 1,680 Net interest margin 4.78 4.99 5.27 5.35 5.19
Net profit margin 26.9 29.5 34.0 40.2 39.8
Oper income/Total Assets 9.4 8.9 8.4 8.0 8.3
(Bt mn) 2015 2016 2017 2018E 2019E Oper expenses/Total Assets 4.8 4.2 3.5 3.1 3.4
Gross loan 28,920 32,748 38,598 46,247 49,931 ROA 2.6 2.8 3.1 3.2 3.3
Cash 164 118 190 200 200 ROE 17.7 18.4 21.2 25.0 24.1
Investments 0 0 0 0 0 Asset quality (%)
Foreclosed assets 85 57 60 63 66 NPLs / Total loans 4.6 4.4 4.1 3.7 3.8
Fixed assets 95 129 120 121 122 NPLs / Total assets 4.7 4.5 4.2 3.6 3.7
Goodwill 13 10 9 16 16 Provision expenses/Loans 1.5 1.6 1.5 1.0 0.8
Other assets 157 231 440 400 400 Accum provisions/gross NPLs 721 93.7 111.2 123.5 110.5
Total assets 29,505 33,365 39,492 47,126 50,821 Capitalization (%)
ST borrowing from Loan to borrowing funds 119.0 118.3 116.6 116.5 117.5
banks 6,177 11,049 12,816 12,500 13,500 Total liabilities/Total equity 5.5 5.7 6.0 6.2 5.9
ST borrowing from D/E ratio 5.3 5.5 5.9 6.1 5.8
others 1,144 932 626 1,500 1,500 Per share data (Bt)
A/P 270 274 270 300 300 Shares in issue (mn) 2,416 2,416 2,416 3,020 3,020
LT Lia matured in Report EPS 0.31 0.36 0.47 0.53 0.56
1Y 5,586 8,170 4,003 4,200 4,500 Pre-Provision EPS 0.48 0.57 0.68 0.64 0.68
LT borrowing 1,404 1,004 107 3,000 3,000 BVPS (Bt) 1.89 2.07 2.33 2.17 2.45
Debenture 9,989 6,528 15,550 18,500 20,000 DPS 0.18 0.21 0.25 0.28 0.31
Other liabilities 353 375 468 583 634 DPS/EPS (%) 58.1 57.6 53.7 55.0 55.0
Total liability 24,940 28,355 33,864 40,583 43,434 Par 1.0 2.0 3.0 4.0 5.0
Paid up Capital 2,416 2,416 2,416 3,056 3,056 Valuations (x)
Share premium 320 320 320 320 320 P/E 24.4 21.0 16.1 14.3 13.6
Other premium 0 0 0 0 0 Norm P/E 24.4 21.0 16.1 14.3 13.6
Appropriated R/E 183 228 242 318 402 P/BV 4.0 3.6 3.2 3.5 3.1
Unappropriated R/E 1,645 2,045 2,649 2,849 3,609 Dividend yield (%) 2.4 2.8 3.7 3.7 4.1
Shareholders' funds 4,564 5,009 5,627 6,543 7,387

Source: Company data, FSS research

Wi 2970 4



+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT

&1 uvnsedl

3105 anansiduania du 3
viagiai A3R02 a.a1aW5M
uAARRIRY LAl
2ATUVWUUAST

21 AW

555 an@155&n manas 2
gile 1106 4u 11 a.wvalodu
UW2AIAAINT LAAIARNINT
ANTINWHAIUAT

1 A351200

135/99 (fnmau fu G) auuguuIn
/.6357121 a.@35121

ERIC}IE

g et 1

308

wytinues nainaus
0.419ARU f.419AR
a.favdaeln 2. gaeln

#21 uasddun

1242/2 viag A3 du 7
gfnouinazuaad uasAdN
a.fasnn a.lufiag
a.fasuAsudan .uasudun

#21 wnalued 3

200/222, 200/224, 200/226
a1msAafa maluaiwaizh du2
a0.9Wnsand 3 a.ualug
a.nalug 28981

Atinulnaduiin vinas
(eouaiusyu) 1768
aasinadufiv vinas du 5, 31
.. wasuEA e Tval wavunenedl
LUATWILUINY A.AFINWUUIUAT

#121 w1

589 uyf 12 armsyanILIag 1
aavfla fu 19 viasiauil 589/105
(v6in 1093/105)
2.179U-A51A(NN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

dan dszandu

105/1 anenst u 4
ALVANAFIATIEY LUWAIRNETN
LWAAGINT A ATIVWINIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.luifiav a.favuauundu
AUAULAY

fandaalusi 2
310

wytinutdes ainaus
a.419AxU . 419AR U
a.fiav A dae vy

1 aUNsIas
813/30 a.us&v

a0 a.dfiavaynsanag
AAYNIANAT

#1039
59/28 a.viauan a. ULy
21129039 3.659

AtENNAIAUULUNIAITAIN U

#21 aAvE

25 anAsdaiin&ed du 9,14,15
oA Faan 0.AWAUIA WAIRNAT
2aUNUTU A.AFINWNIIUAT

#an fuss 1

130-132 a1m15&uss nnas 1
4u 2 0.9m wavaund
2aUNUTU A.AFINWNIIUAT

#1590

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NAN
AUvuadl

#21 dauunAY 2

Wil 26/9 i 7 du 2
a./3unslvai

a. Tudiae

a.favuauuiu . uauniu

s lu 3
a1AIULALWAN 32/4 vyt 2 du 1
¥iae B1-1, B1-2

a.witfiae a.fiasdee v
[LifNNRYEY

#a Aia

22/18
a.1a9naTnaray
a.0a1alug a.dfiavgiia
.qLA0

A1 F5uggonidl

173/83-84 wy 1 a.¥alwd-1nalnaj
aLazLie a.fasgnrgad
AFNEGed

#A1 AUFUNS MINag
496/502 aasauduns imnas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT

21 W@auneu (Auss 2)
140/1 anesidauvodu 2 du 18
.38 WARURT

2aUNUTU A.AFINWNIUAT

#21 dunasidu

990 a1A15AUARTEUNAR 4 12
a9 1210 0.W5¥574 4 uw9iau
LAALN95N A.NTINWUUIUAT

#21 waunnu 3

311/1

a.naofiag (Heduie)

a. Twdiae

a.favuauuiu . uauniu

g1 davsa
353/15 w3y 4 a.3unn
a.favdae 3. daee

#21 vialvai 1

200/221, 200/223

amsaada malvewaiah fu2
a.0Wnsana 3 a.alue
a.nalvg 28981

fan dlaanil
300/69-70 w3 4 n.37zAUR
a.fiav a.daendl

21 Wungatlund 1
7/129-221 anesudiunsa fundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 U9Aaniiag a.NFPLUWUUIUAT

& fuss 3

130-132 a1A15&uss n1Inas 3
4 19 a.9mg wanoquid
wadnuTU A.AFIMWNIIUAT

A2 Zausiuds

576 a.50ugLuAs
7.U9N5ERD a.fiasuuny’
ALUUNYF

#21 aassil

197/29, 213/3
0.2050%F 0. nunauio
a.fiavaessil a.9a551

#2n wid
119 w3 10 a.waiane
a.widng 2. 88958

21 vialua 2
106 fuaas a.ilszandilag
analug a.malve 28980

BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAVUNUTIAIaUTIa1EHuuaa AN YAV I TN Yiaanav TuraisiTu

DISCLAIMER: smaouatiufifavinlasuddnndnning fdude lada S1da () “wdsn” dayaidnnglunanuatiuiigniavinduvufuguaasunadediayad
dainusamsdtainfianuningada way/viafianugadas athe'lsAnmudEn'bisusasanugndasasudiuuacdayadinadn dayawazanuwiufidsingagluseaeu
atfufianafimsulfounlas wily vdadudnldaaaanarlaghidasudelinnuaimin  WBEnLifiaulsaedriavingoniatmuligamu  audaviazna
ndnnindanuddsinglusanuativil  sudasdnlailasulssdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nislisuRazausdaniny
W@ewnalag Aidaduannnsihdayaniaanusiulussnuaiuilildhinnnsdladonuy gaouasdnmndayauatlinasfifiaattvsauaaulumsdadulaninu

S = a9.% o 3

vhufilviglathdayauazanuwiulusacuatiiuililtdilseiam daaan daulas vineh dhaan

1BEnuagnudrdniludayawaranuwiufilsingaglumnaaualiu
waaIWIaLNELWIAaa s i Inuausarvdu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinuidey gasnuais@nmn
dayaunarfansanativsauaaunaunsaadulaaenu

wvvdnnwe fiude s 3de () anadlugquagaiwasag (Market Maker) uagfaanludndyuansdnsauus (Derivative Warrants) uuvadnniwei
dsngaglusenualiuil Taswd¥ng anRdIavinumitanzsizasnanninegavdofnaidl fdodu dnasmumsd@nmisaasidaaluniivdainuvasludiAyudaasdni
auWusavnaNnaudadulaaenu

Wi 397N 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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