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2Q15 Earnings Results Comment

(Bt mn) 2Q15 1Q15 %Q-Q 2Q14 %Y-Y

Interest income 642 649 1.0 74 0.0, iwvlmamwaﬂﬁmom Q-Q udanad 7.8%Y-Y euNIIHa6a
Interest costs 39 40 -2.6 60 -34.0

Net interest income 503 08 | 09 654 8 yosdwdeony  oldilildaandefiinds 3%Q-Q Haan
Non-interest income 211 205 2.9 215 -1.5 nldnnmanuiu

Non-interest expenses 457 470 -2.8 499 85 elFhwlumsduiivinusass 28%Q-Q  dmlngiiaan
PPOP 357 344 4.0 369 -3.2 lgielumsuSmnanas

Loan loss provisions 251 223 12.5 366 -31.5 o
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Net profit 108 107 0.6 6 1,630.3 ATIUNPL tRudu 12%Q-Q foudu 53% vasdwdorinen
Net interest margin 31.97%  31.48%  0.49  29.77% 2.20 4.8% lwlannanau

Operating cost / income 58.1% 59.8% @ -1.64 60.2% -2.10

D/E (x) 1.04 1.08  -0.04 1.51 -0.47

Source: Company data, FSS Research

Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com
www.fnsyrus.com



usHnuanuning diiumda aa3a 31da (Uunau)

dtinvulvied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
0.W55 1 wavlvuiu
adnuiu AFMWNIIUAT

#2n uvnsedl

3105 anansiduanga du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLaLINneil
ATUNWNMIUAST

s duss 3

130-132 a1A15&uss nias 3
4 19 a.9mg wanoquid
L2aUNNTY 2.AFVNWNIIUAT
ATINWUWIUAT

a1 Faunsiuds
68/127 Wi 8 a.5audLuds
f.u9NsER a.lfiasuunyd
uunyi

1 A35120

135/99 (fnmau fu G) auuguuIn
f.6357127 a.@35121

ARYF

danvdiaslna 2
310

wytinutes nainaus
0. 419ARU . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 . 3u8a51290
A0 a.dfiavaynsanag
.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafa maluawaiah du2
o.0indania 3 a.malue
a.nalvg 28981

g1 dasindee

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUIG WU
adnuiu AgemMwIrIuAs

# dda'lua minas
2034/52 anasdda‘tne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunenedl
LIATILYIN ATILVWUMIUAT

121 NS

555 a1A155&1 vanasg 2
gfia 1106 4y 11 a.wualedy
WANARANT LUAARINT
AFINWUWIUAT

g1 2aunnu 1
311/16 a.naifiag
a.luifiae a.favuauudu
A AAULAY

ganduaelug 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fasdee v

e Tl

fa1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsed
223/20 a.uu191% 61100
a.fiav a.nsedl

AflgnuA2IAILULUINITAINU

BUY “gia"
HOLD “#a”
SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasnnanilay

“Renuvindunain”

{fu A3y

a1 dusuUNS

496/502 a1A15au3UNS nMIad
4fu 20 a..wauda wvaund
adnuiu AgemMwWaIuas

#1 uvun

1093 anasiuntadifnninas 1
aaufle fu 19 wasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUUT LUAAUIIUT
ATILNWUWIUAT

a2 dszandu

105/1 anensdl 4u 4
AVALARILATIEN UUWAIALTI
LUAARAAT NFILUWUNIUAT

#21 Aauunu 3

4/6 dfu 2

a1a15 sunesladig(Ina)Ida(unizu)
a.naifiag a. Tudiag
a.favuauuiu . uauniu

g 1 davsa
353/15 wyj 4 a.3unn
a.favdaesy A.18a9508

#a1 Quia

22/18 gutnisAnnfianaian
a.vaNainaray
a.0a10lue a.fiasqiia
a.qAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

g1 aduin nninas
1768 ananslnadufin nas
4fu 5, 31 a.wasFdalva
wa9L9ngdl Luavitaug
NTINWUWIUAT

#2n duss 1

130-132 a1A158us5 nas 1
4u 2 a.38 umeauind
adnuiu AgeMwWaIuas

# Z9da

1/832 wualadu 60
7.AAR a.819N
Unusil

#21 anssnil

104/6 fu 2

a1a15 suesladig(Ina)Ida(unizu)
0.2050%4 6. unnuds
a.fiavanss1il a.aa5o

d2n wisa
119 wyj 10 a.usae
a.udan e . a9

f21 vialuai 1

200/221, 200/223

a1msaafa maluawaizh du2
o.0indania 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.5 Twa-1n9lngj
aazie a.fiasgnrgad
A.§wgedl

wlasmanaiilaaiiu drndn yaseuiladadugiu Tasmenionanauunu 10%

Ty 6l admuiladadusu Tnaaavionanavunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu
“daferlssrasdy”  asanfusuduiifinamnsanamiulussardu wiimaiiaaiuazgoninyamauiladafiugiu
“anwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
YNNG ¢ HAADVUUTAIANTIa1ULE e Ava 1A INE v avaaIaiANT Y wiaanay Tyl

&

a2 wungatlund 1
7/129-221 anmistdunia vinas
fhundn duii 14 viag 1404
a.usus2AAUT w9 agudIBUNS
e 19nantiag ATILNWNVNIUAT

a1 Auss 2

130-132 a1a158uss ias 3
4u 24 a.3ng warvaudl
adnuiu AgomMwWavIuAT

#21 nadufin minas

1768 anas'lnadufin nminas

4 2 a.wamEda it wnanenedl
LIAMILYIN ATILVWUMIUAT

g iidestua

308

wytinutes nainaus
a.419Ax U . 419Aa U
a.favdaeln A geelnd

#121 uasAdun

1242/2 via9 A3 u 7
gfnonutnasuaad uasTuduN
a.fasnn a.luiflag
a.fasuAsufan .uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUA
a.fiav 3.daend

FuruarudIan laayssundaning Wiudy loa 91da () “uiEn” dayaining lurieviuaruigasamduyuiiuguvavunaiayamsaiiniaaindainianuunsada
uag/vsadanugndav a1 1sAa1uysEn lisysasaIugndavAsyd U8 ayasInaTI dayauasauTuinIagay tus s uaruiaradninldauulas uAly viasiudn ldaaaniiar
Tne laidavudo insruaaniin ysEn lifanulsavaiazdngunsaduauligaoyu avyudaviamendansngaiuiysing lusievruavd sauvioyssn 34 1d3uslssiunanayununiasiai
wavnsaniwgaudayainrnguaasiola uiEnielusudaaunaaudenala AAaduainnirirdayaviaauiulusiaviuatiud 1 ldliinsaladai  davyuaisdnmidaya
uasliigaaiiavsavaay lunsaadulaaonu

VB YaaYIUGUANE Tudayauasa 1Tuiringay tusiaoiuasud Wil ligiaudayauasanusfulusiaoiuarud i ld/ss Tumi Aaaan dautlav vireh ihaanuaavusanaunsaa
a5 i iouasayvaiu Tag i ldsuayaaiuaindnmaidnmwsainyssnaionin

A5RUUTUNEANIHETA 1AL HRvyuAITAnmITayauasiaIsaIaL195ayAauAaunIsaadu ARy U



FINANSIA [SYF

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014

BAFS EGCO IRPC KTB PTTEP SAT SIM TMB
BCP GRAMMY VL MINT PTTGC SC SPALI TOP
BTS HANA KBANK PSL SAMART SCB THCOM

CPN INTUCH KKP PTT SAMTEL SE-ED TISCO

AAV BAY CFRESH DTC HMPRO MACO 0occ PR SAMCO SSI TIPCO TSTH
ACAP BBL CIMBT EASTW ICC MC OFM PRANDA ScC SSSC TK TTA
ADVANC BECL CK EE KCE MCOT PAP PS SINGER STA TKT TTW
ANAN BIGC CNT ERW KSL NBC PE PT SIS SvI TNITY TVO
AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
ASIMAR BLA CsL GC LH NINE PHOL RATCH SNC TF TOG VGI
ASK BMCL DELTA GFPT LHBANK NKI PJW ROBINS SNP THAI TRC VNT
ASP BROOK DRT GUNKUL  LOXLEY NMG PM RS SPI THANI TRUE WACOAL
BANPU CENTEL DTAC HEMRAJ LPN NSI PPS S&J SSF TIP TSTE

25 BEC DEMCO IRCP MOONG PTG SPC TIC UPOIC

AF BFIT DNA ITD MPG QLT SPCG TICON uT

AH BH EA KBS MTI QTC SPPT TIW uv

AHC BJC ESSO KGlI NC RCL SST TKS uwc

AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH

AJ BOL FORTH KTC NUSA SALEE STEC T™I WAVE

AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA

AKR BWG GENCO LRH NYT SCcc suc TNDT WIN

AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER

AMARIN CGD GLOBAL  MAJOR OISHI SEAFCO SYMC TPCORP YUASA

AMATA CGS GLOW MAKRO PACE SEAOIL SYNEX TRT ZMICO

AP CHOW GOLD MATCH PATO SFP SYNTEC TRU

APCO Cl HOTPOT  MBK PB SIAM TASCO TSC

APCS CKP HTC MBKET PDI SIRI TBSP TTCL

AQUA M HTECH MEGA PICO SKR TEAM TUF

ARIP CMR HYDRO MFC PPM SMG TFD TVD

AS Csc IFS MFEC PPP SMK TFI TWFP

ASIA CSP IHL MJD PREB SMPC THANA UMI

AYUD () INET MODERN  PRG SMT THIP upP

BEAUTY DCC IRC MONO PRIN SOLAR THREL UPF

deydnual N/R vunadv “bidsngdalusiaeu CGR”

2r9m zuUU deydnual AIURUE

100-90 IEY
80-89 C funn
70-79 &

60-69 TA A fwa 4

50-59 WU

<50 no logo given n/a

IOD (I0D Disclaimer)

wadnamsiduguafanissEnaansisuriugaelifd Hunadldanmsamanavlsfiuiayaudsnaavefouluaaiandnninduvolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgainuiiildaunsadingeld aagnadenandailunninauatayalu
yunavuasyAnaNEuandaIasgIunIsAiduguafianisuassnaansdoy  Taa'lilddunisdssfiunanisdfiforuvianisefiufanisuasd¥naansiau
anfonlalddayanmaluaasiiinaanadaulumslsaiu dolu wadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaudsvaaneiiiou
uazlidatfunstidmuuninluasasvulundnvinduasdnaanadauniadiuuzinien  glidayaivaislitasagrauasauastunisinsrsiuazdadulaluy

mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

- e

E & e X w oo o e & av v - o = <, <. o . o
nail usEnuaAniwe diiuda 1a5a da (N‘Vi'lﬁu) Medu uusasusaamm’mmsumuuazqnmaama\masl'ﬁ'aamana'rnmauw"tm



