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BT (mn) 2013 2014 2015 2016E  Mb3ENS 3Q15 InalAzIA1n AN INFwtadanuaad
Loans (Bt bn) 1,762 1,953 2,091 2,217
Growth (% 15 11 7 6 o v oa o A o
PPOP (Bi n)1) 54,745 53,578 64,254 66,146 s 3015 IndiAsefiviianal s
Growth (%) 18 -2 20 3 KTB smmumvl,sawﬁ 3Q15 1 5347 dU. 80aY 36.7%Q-Q Uar 42.2%Y-Y
Net profit (Bt m) 34,511 33,196 27,431 31,917 lﬂaLﬂUaﬂquﬁLLa amaaa i ﬂ']"lmﬂﬁﬂm@mmlu 3Q15 m@mnmsm
EPS (Bt) 247 237 19 228 miaammaﬁuammmu 1 WAL, +39%Q-Q Uaz 162.4%Y-Y L‘WE]SE]GTU NPL
EPS (Bt) 'OF”“ dilution 247 237 196 228 Yoanit SSI $117% 6 WHAL., UAZAN 700 AL, fmigndmuodas wasfinaodn
Eéo(‘:)th *) 72.: 7:2 ;; 71'(7’ mstudseadunmamly esShmdasdin Coverage ratio Wtlaigndn 100%
PE (x) - Fully diluted 21 T4 90 . wzghummmsmsaw PPOP vaﬁ'lﬂaiﬂﬂ;aﬂuwmﬂmsme'; Izm NIM 73902
DPS (Bt) 088 090 080  0.90 161317 3.1% wazarnquenlgineldluszaudiam 42% vasmuldnm
Yield (%) 5.0 5.1 4.5 5.1 ﬂmmwwf:éammaamnwf:ﬂdu ssl
BVPS (Bt) 14.97  16.88  17.92  19.40
P/BV (x) 12 1.0 1.0 0.9 wulwaumamm Q-Q LLﬂwL‘Wll"]JuLWEN 1.6%YTD N91NN§y SME LLaJmuau
Par (Bt) 5.15 5.15 5.15 5.15 @ NPL L‘WZJ“]J‘%LU‘H, 4 03% maaawﬁaiwmn 2.82% sLu"meanau g3 1% 41
Source: Company data, FSS estimates ﬁ]ﬂﬂﬂ’]iﬁm"ﬁu%u SSli mumvﬁunu 2.3 mua‘u 1w NPL VN‘:J’]WJ% "lu:um‘s

Write-off LmemmiawmuLLm) ariumnlaisausenisnit SSI NPL Ratio 22
aumn 3.05% smnmwaamammnan%ﬂuﬂau SME uazetias  u
Coverage ratio azm 100% aaasan 125% lulasanarian
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f'ls om15 azm 217 wiluay. anad 13.6%Y-Y uazAaidn 79% va9iszanmms
mvl,sammaommﬂw 2.74 wiuay. -17.4%Y-Y umlidumls 4Q15 M9 KTB 9
maamimiawmma"lﬂLwaemo Coverage ratio Tudounsetn sl
flst 2016 mmﬂmim‘"lm 3.2 wiluay. ROE 12%»snaamamn's”ﬂwlmﬂmvl,ﬂ

LL“]JGLLﬂiGﬂd 15-17% mmm’mLammuﬂmmw%uwmm’mmu muumumﬂ
ARz aNT 2016 YI 19.40 NN LARIALUZIN fia

3Q15 Earnings Results Comment

(Bt mn) 3Q15 2Q15 %Q-Q 3Q14 %Y-Y . .

Interest income 32,964 33,939 -2.9 32,065 28 " NIM gasnmldluszauiivanalafisn 3.1% Fafaanmianadwas
Interest expense 12,556 = 13,044 -3.7 | 12,577 -0.2 muwuwmhn .

Net interest income 20,407 = 20,895 2.3 | 19,489 47 " sluvl,mmau KTB mmiaammwuammmu 1.05 RANAL.
Non interest income 8,867 8,728 1.6 7,595 16.7 +39. 1%Q Q waz +270.1%Y-Y 1nammfvfuwm@"l's uazAadu 2.1%
Operating income 29,274 29,623 -1.2 | 27,084 8.1 TE]G&ZLL“EQTJN LLE&Lﬂ}m'ﬁ@IdaWiﬂdﬂﬂ@]wZ'] ‘Wuﬂ‘]i. LLRe Lduﬁﬂiﬁ]d
Operating expenses 12,233 12,166 0.6 11,481 6.6 WNULAUALARRIRILWG SSI 312U 6 WWAL. WALEN 700 AL.LWD
PPOP 17,014 17,129 0.7 15,592 9.1 saamnauanms’muam@m"nmﬂwu NPL

Provision charges 10,453 7,515 391 3,083 1624 ™ NPL Ratlo Radwiiln 4% 97n 2.82% 1u"lmmaﬂau nanuiduszay
Tax expense 990 | 1.259 | 21.4| 2,110 | 534 ‘ﬂmnm@lunam pwnalng asnnsiasunil Ssiiflu NPL 113
Net Profit 5,347 8,448 367 9,255  -42.2 Fwnlaiiims Write-off

Net interest margin 3.11% 3.10% 0.01% 3.18% -0.07%

Operating cost/income 41.8% 41.1% 0.72% 42.4% -0.60%

NPL ratio 4.0%  2.82% 1.21%  3.08% | 0.95%

Source: Company and FSS Research

Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
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