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Consolidated earnings
o 1 =3 Qs
BT (mn) 2014 2015 2016E 2017E fnls 2Q16 WINAKIS
Loans (Bt bn) 1,782 1,869 1,944 2,041
Growth (%) 2 5 4 5 o »I ¥ 1
PPOP (Bt m) 46,089 48,111 45226 48,688 i3 2Q16 waanAIA
Growth (%) -4 4 -6 8 BBL ﬂs_mumvl:sam 2Q16 fi 7,169 au. anas 13.8%Q-Q uaz 11%Y-Y %oy
Net profit (Bt m) 36,332 34,180 31,592 34,169 P 11 17l
mmmm@ 5 dnifiuazamenelin  510% flesenselaiilals
EPS (Bt) 19.03  17.91 1655  17.90 I 1 It |
EPS (Bt) - Fully diluted 1903 1791 1655  17.9 aanfofdiniiena lasfimlsannsdsissauazm TNNFURIUIARINTNMNT
Growth (%) 1 © 8 8 guimvaaTegi wnefialdaeilildeenidonnnifioaly mui%mmmn
PE (x) 9.0 9.6  10.4 9.6 m’lfnmmummsammmwuw Fav1%aas1dm Cost to income ratio Wailu
PE (x) - Fully diluted 9.0 9.6 10.4 9.6 50.7% (Muinfiaz auw"lmnu 45%) atnalsfiony NIM lganidmenaly
DPS (Bt) 6.50 650 650  6.75 Lme amad 0.10%Q-Q 1iu 2.18% lw 2016 FauduwaanmaviLansan
Yield (%) 3.8 3.8 3.8 3.9
aandnGur wddunudwrhnisagluszaudvinlime ldaoniioanianas
BVPS (Bt) 169.47 189.56 190.69 204.71 ) S a v A
P/BV (x) 1.0 0.9 0.9 0.8 2.7%Q-Q woanNa
Par (Bt) 10 10 10 10 ARTaNIAINAIA WA NPL §98579A18%EN 12
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'smﬂaw,l,awswuaummﬂmwﬂu dw NPL Wdwan? 6.8 wiuew. vsa
+10%Q-Q mm?@uma@mumﬂ 2008 sulngiuannsdasgmniwlunga
aumaﬁinmmmumsmwmum Tag NPL Ratio tfmils 3.1% (@n 2.9% Tu
"lmmanau) mmwu;smm"h u@ Coverage ratio mw’uumsmﬂ’luﬂam 165%

U5uinlsTitas udasd Uit B0 uarIIARNNZEN 190 VN

Li’lﬂiuﬂmn'ﬁmm"lsamﬂ 2016 89 8% ilu 3.16 wiluay. -7.6%Y-Y (f'ls
1H16 2z azm‘sn 49% wa9ulszanmmrinlsviot) Imuﬂsutwmﬂmwmnms
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2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y
Interest income 25,578 25,843 -1.0 25,809 -0.9 \ g
s ldedlilgaendoinnnifianaly saulngnnaneldsodu

Interest expense 9,982 9,810 1.8 12,591 -20.7 dd A &

i - 5 5 pIANTFINUNALANTU %Oﬂﬂlﬁa@lﬂmu Cost to income ratio ‘w\‘il,ﬂu
Net interest income 15,596 16,033 -2.7 13,218 18.0 50.7% (muﬂﬂm:aﬂw"lumu 45%)
Non interest income 9,250 10,672 -13.3 11,328 -18.3 N
Operating income 24,795 25,175 1.5 22,284 113 ™ NIM m"lmmmmmﬂ"l’; Wii31928089 0.10%Q-Q 1T 2.18% lu
Operating expenses 12,599 12,856 2.0 11,589 8.7 2Q16 611\‘1Lﬂuwamﬂmsﬂsna@a@ﬂmﬂLumauﬂ waduwnwdndngsag
PROP 1219 | 12319 | 1.0 | 10695 | 120 Twszdudlimsldnanidognianss 2.7%a-q deunitaa
Provision charges 3,542 3,644 -2.8 2,922 21.2
Tax expense 1,473 1,828 -19.4 1,942 -24.1
Net Profit 7,169 8,317 -13.8 8,035 -10.8
Net interest margin 2.18% 2.28%  -0.10% 1.90% 0.28%
Operating cost/income 50.7% 48.1% 2.6% 47.2% 3.5%
NPL ratio 3.1% 2.9% 0.2% 2.5% 0.6%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
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