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| BUY ! T-Buy 51.00 61.00 + 20% 4 5
Consolidated earnings . . .
BT (mn) 2014 2015 2016E 2017E als 2Q16 wilsznule
Loans (Bt bn) 185 178 181 199
Growth (%) 32 36 1.7 102 f1ls 2Q16 And1@1a PPOP wiilsevinlae
PPOP (Bt m) 6,362 7,235 8,456 8,651
Growth (%) -16.6 13.7 16.9 2.3 KKP ﬁmmm”lmm 2Q16 7 1.3 Wuay. Wudw 17. 2%Q-Q Waxr 73.1%Y-Y
Net profit (Bt m) 2,734 3,317 4,677 5,017 anisena 18% maamnmw‘lmmLoumwu‘luawmﬁmmaa%oLﬂuwamﬂms
EPS (Bt) 3.25 3.92 5.55 5.96 Usulassawiignsa mliseldaendosu +5%Q Q U8z +2%Y-Y HONIINTHb
EPS (Bt) - Fully diluted 3.24 3.92 5.55 5.96 mum‘lsmnmimﬂaumwmamimﬂasm 142 au. mmmwamwumﬂmww
Growth (%) -38.3 21.0 41.7 7.3 sofiaaaadunanf 131 au. inlwansudusinineledlulsaenidogsninfiana
PE (x) 15.7 13.0 9.2 8.6 1y mmmumfwmmma:mmmwm@mnwaﬂsﬂwumammmmoiwmm‘s Tu
PE (x) - Fully diluted 15.7 13.0 9.2 8.6 "lmmau KKP umsmmsawmﬂmmmm@"h‘ﬂ 618 au. maﬂmﬂu Credit
DPS (Bt) 1.85 3.00 3.00 3.00 cost N1 1.4% 1%%]’1%3%%1&% General Provision 31%3% 300 &1. A4%WAINTIENT
Yield (%) 3.6 5.9 5.9 5.9 §309908n PPOP fAoudsunisuasrinlaanindisnanal3un
BVPS (Bt) 43.48 44.82  48.30  51.28 P N o e o ¥
AWNLTALBITOLIVNANILADAINBLADAI Vs NPL 28 UABANNATIA
P/BV (x) 1.2 1.1 1.1 1.0
Par (Bt) 10 10 10 10 GuliEudoanss 0.4%Q-Q uaz 1. 6%YTD Tagawdoltdaunsa aumaﬁiﬂwmm
Source: Company data, FSS estimates 2%YTD UAZ 8%YTD MNAAL LAFWDOUTIHN (Iﬁﬂ’ﬂiﬂﬂl%m L(ﬂ‘]JI@I 13%YTD
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NPL Ratio U5usatindwilu 6.1% 210 5. % Twlasuanan iaanmsiasunil
L%dﬂmnﬂWl%ﬁ%L“Haluﬁiﬂﬁ]aﬁ\?‘l&’]iu‘ﬂi‘wU ﬁmLﬂu"thamm@"h g NPL 1w
ﬁsnamsnamﬂsum@%u MufsanumIninsmenuIndasuny  amed
Coverage ratio VIUAINUANRDLN 96% AN 97% Iu"l,mmaﬂau

ﬂ%‘uﬂi:a\nmn'ﬁﬁ'lvliu,a:i'm']mm:auwmﬂu 61 UM LWTHN Ta

ilagns 1H16 atm 2.4 WHaL. +70%Y-Y vmiuwilin 2H16 mainazdnele
wmwmnmwwmnwanmwm (KKTrade) 1 3Q16 517 50 au. wazieleann
MIuALENEIN19M33% Thailand Future Fund lus1n 4Q16 an317 100-200
aL. (aomnmﬁisuLuﬂmaanaowmmmw) TWHIMIT8 NPA 1dn31a1a 13
mﬂsmwuﬂswmmmsm"lsﬂ 2016 4% 18% 1il% 4.7 WuaL. +41%Y-Y uas U3y
NI ARz FNT 2016 1w 61 UM (16w 48 m‘n) 89 PER 11 1¥h (mmaﬂﬂ
2012-2013 @13 ROE Vlmmwwmﬂummu 12% WINNUTWAINGTI) A KKP 32
mmuﬂuwmwmwmaﬁuau 1 10 unzshn e 910 datfisrnls

2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y
Interest income 3,668 3,493 5.0% 3,595 2.1%
v wledlilgaonids +10.5%Q-Q uaz +36%Y-Y mmwmmimmﬂuwa
Interest expense 1,133 1,156 -2.0% 1,392 -18.6%
Net interest income 2,535 2,337 8.5% 2,202 15.1% Qqﬂﬂ']vlfiﬂqﬂﬂ']?l]']UQ%WSWﬂsaﬂqi"ﬂqﬂafJVI 142 au. Tm”ﬂ“ﬂﬂn(ﬂﬂu
Non interest income 1,432 1,296 10.5% 1,054 35.8% mnﬂ’ﬁ“ﬂqﬂiﬂﬂﬂa@muqaﬂﬂ 131 au.
Operating income 3,967 3,633 9.2% 3257 21.8% = lylasunail KKP .umwm‘hiawmvﬂﬂ'h“?imm@vl'h”ﬁ 618 au. I8
Operating expenses 1,846 = 1,660 11.2% 1,782 3.6% 1T Credit cost 71 1.4% i wauiliilu General Provision 41%73% 300
PPOP 2,120 1,973 7.5% 1,475 43.8% a1,
Provision charges 618 584 5.8% 524 18.0%
Tax expense 178 276 = -35.7% 191 -7.0%
Net Profit 1,297 1,107 17.2% 749 73.1%
Spread 4.60% 4.80% -4.2% 4.20% 9.5%
Operating cost/income 46.55% 45.7% 1.9% 54.7% -14.9%
ROE 13.2% 11.4% 15.5% 8.0% 64.4%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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