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. BUY BUY 118.00 166.00 + 40% 4 5
Consolidated earnings
BT (mn) 2014 2015 2016 20176 Nb3 4Q15 LalwasInsd ua NPL anadtilwiaas insdidouan
Loans (Bt bn) 1,798 1,85 1,935 2,051
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SIE(C))VF:t:]Biyn)]) 80,04? 88,46? 84,29: 87,90? ls 4015 Indidueiuiiana
Growth (%) 5 11 -5 4 SCB Nnerwilignd 4Q15 Indidsruiinuszamamaldi 11,795 aw.
Net profit (Bt m) 53,335 47,182 50,183 52,671 meu 30. 8%Q Q ﬁnﬂawsaamLwa‘vmam‘ﬂa@aamnvl,mmanaummsmmiaw
EPS (Bt) ' 15.69  13.88  14.76  15.49 meai'uvm SSI LLawa@aa 3.6%Y-Y mﬂmimmiamuamm"lﬂwmeu AW
E:vf;)(?%';u“y diluted 15'6: 13:?2 14'72 15'4: PPOP 13987 Q-Q LLmemu 2.7%Y-Y nenldwaandofiana
PE (x) 7.5 8.5 8.0 7.6 m"LsaqnmJ 2015 asm 4.72 wiluay. -11.5%Y-Y maamnLaumsaommaﬁuam‘n
PE (x) - Fully diluted 7.5 8.5 8.0 7.6 meumnﬁu Ssl smvlmwuammmu SSI-UK udasaud 3Q15) 1wz PPOP
DPS (Bt) 6.00 6.00 550  5.50 R 10%Y-Y ﬁrms']ﬂ"Lmamwaﬂmmws'lu"l@ﬂ"l,ulmamwaﬂﬁmmuim 2.1%Y-
;f;: :Z”t)) 83.5(;1 90.5‘;; 1002: 1092; Y (mn@uﬂumumﬂmmo) .Ll,a:. ?%YY (&lﬂﬁljﬂﬂ']vl,iﬁﬂﬂfl’ﬁ‘lll’]jll,\'mmnulu
PIBY (x) 14 13 12 i1 3Q15) MU mmmqm@mumhmm}aﬁU"l,mmvlé'lu‘imuﬁwmn 38%
Par (Bt) 10 10 10 10 NPL anadln 4Q15 wiaziininig

Source: Company data, FSS estimates
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uae aumamu NPL 1uil 2015 azm 2.89% vosEWAETINN 211% lufl 2014
(annit SSI uaz mmnwwawuluﬂau SME uaz Mortgage loan) LAAARIANN
3.02% Tu 3Q15 Y] Coverage ratio aw 109.8% &auan 100.8% lulasuna
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uwid SCB aflyuuaidiszdasziidaniziassgialull 2016 udnagnsnands
ﬂau"lﬂLm*mﬂmﬂmmimﬂsﬂmmnmwacﬂmvxmm 1enain SCB azdimls
an31 2016 7 5 niuay. +6%Y- Y sﬁﬂmumammmmau‘lﬂ@mamzm 2016
PER 8 t¥in uaz PBV 1.2 ittt wifinananisal ROE mammum”lﬂaﬂmn
15% lu 2-3 ﬂmwmﬁmmﬂummamﬂ 2009-2010 u@luE1469nan? SCB &
mmaumssﬁam‘mam PBV 1.8 ¥ 13139n9fuustin @8 SCB uazadsnen
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4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14 %Y-Y
Interest income 30,475 29,911 1.9 31,175 -2.2 o Y o ad A ¥ . a d
= sm"l.mamﬁmuamﬁl,wu 6.7%Q-Q ma'm(ﬂamﬁmmwmhnﬁama

Interest expense 9,056 = 9,840 8.0 10,715 -15.5

) ) munamﬁmsa@muﬂmaumnLLam'ﬁnamwmmmammmﬁwaa
Net interest income 21,418 20,070 6.7 | 20,460 4.7

. ) ssi Audinlwlasunanian
Non interest income 10,896 19,221 | -43.3 11,386 -4.3
Operating income 42,207 42,239 0.1 43,838 37 = muldnlilieendefiaass 43%Q-Q iiaanilsaniduamuiaass
Operating expenses 14,162 13,316 6.4 14,639 -3.3 . o 1,,, . & 0 Vl, oA <,
PPOP 18.989 | 19,083 05 | 18484 27 lddeiiemiigyanas z&a/oQ-Q WwIne lasunanauiinisasdnsady
Provision charges 4,989 16,002  -68.8 3,564 40.0 FWILAR SSI 911I% 1.1 AAUAL.
Tax expense 2,747 | 2,342 17.3 | 2,668 2.9
Net Profit 11,795 9,018 30.8 12,230 3.6
Net interest margin 3.28% 3.07% 0.21% 3.22% 0.06%
Operating cost/income 40.2% 38.4% 1.77% 41.9% -1.65%
NPL ratio 3.0% 3.0%  0.00% 24%  0.91%

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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