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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 27,304 28,920 31,813 34,972
Growth (%) 1.8 5.9 10.0 9.9
PPOP (Btm) 1,136 1,161 1,284 1,420
Growth (%) 1.1 2.1 10.6 10.6
Net profit (Btm) 704 749 883 952
EPS (Bt) 0.35 0.31 0.37 0.39
EPS (Bt) -FD 0.35 0.31 0.37 0.39
Growth (%) -5.4 -11.4 17.8 7.8
PE (x) 16.0 18.1 15.3 14.2
PE (x) - 16.0 18.1 15.3 14.2
DPS (Bt) 0.23 0.18 0.22 0.24
Yield (%) 4.1 3.2 3.9 4.2
BVPS (Bt) 1.93 1.89 2.07 2.25
P/BV (x) 2.9 3.0 2.7 2.5
Par 1 1 1 1

Source: Company data, FSS estimates

Close (25/07/2016)
SET Index

Free float (%)
Market cap (Bt m)

Source: Setsmarts
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Foreign limit/actual (%) 49.00/4.23
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26.98
13,530.87
Avg daily T/0 (Bt m) (2016 YTD) 52.07
hi, lo, avg (Bt) (2016 YTD) 5.80, 2.90, 3.93
SET Index Price (Bt)
10.00

1,750.00

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850.00
700.00
550.00
400.00

9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

250.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA

Register No.: 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.co.th

www.fnsyrus.com

Company Note
Lﬁu‘vguuawﬁnﬂ%’mf
A A N
VNI, IIBSI1AEDI
2016 TP Exp Return Anti-corrupt CGR 2015

6.20 +11% 5 4

[ a [ o [ =1
iﬂﬂiinﬂﬁﬂﬂﬂﬁﬂ%Lﬁiﬂgﬂ% ’llm::ﬂ'ﬂiﬂdll“].l\? LLﬂi\‘]ﬁ%Sﬂ

m‘sﬂ‘swﬁuummﬁvwmamuuwaulﬂ’lmmmn INNMAAFINRNTIA
ﬂaﬂmmnmswnwaﬂ’lamﬂmmsnmsmummaammanﬁmm~mm§w
\agInTn s’aadmmswummaamﬂLﬁiwnamumimuaaua mMIAn
mﬂmen'f[vim’mmaamssnussﬂﬂumnauawaulunu yANan1s
sufurmnluSinuiaundeiwla 1H16 munﬂsaﬂﬁ +17%Y-Y e
l,l,mfuu 2H16 umwm‘lamnn’nmnmmwnuman’mammaamau,aw
nsasdssnanas 1USUMuRswn do uazumamanzaNTw
11w 6.20 uN

a &, & @ d '
gaAVYINUIINN LGI?JI@I WwATIUINKRRIBY L“Ii'll‘].] 1o 2 Unaw

miﬂiwmumLm']mmm'muﬂauvl,ﬂlmmmn Auswisnanfissanunisnd
uamnusnmsﬂmmwumiuuiuﬂ 2016 ucsmm@lammmmmmmwmuﬂ
mamsalldasnn 1. Lﬂm‘l/lﬁﬂﬂﬁ]@ﬁﬂ\‘]ﬂ’]i"ﬂ%ad‘mﬁ’)%l%ﬂm']ﬁ%(ﬂ%’]dLL@]
soursnlna englaifiu 5 1 2. ng‘wmwumwmmmﬂuumuﬂmia@m Az
3. amne LﬂiuﬁnaﬂWumﬂunmnﬁaawumaamﬂsmm smInaaITINiInIi
TUUA ﬁaaumﬂmmwalwmmmaamsmmiﬂﬂmw thydufidnngnsal
inusi'ﬂnmmLmamamsaamumaaﬂmmwm Uisnmahiaaagaainy
im_lii‘ﬂﬂ‘ﬂ 2016 mmms’n 2.5 wilueu (ﬁmam@mmmvlmam 3 wilueu wao
uwwaul%m u,awuwﬂm@wa@miﬂaamuma‘lmam 1.7 wiluay. wiedaidn
aumaammulmm 14%Y-Y

2H16 aalandn USudszanmnsnalstl 2016 u

Usudszanumainlsgnsd 2016 Tu 6% il 883 au. +18%Y-y Lilasen
willusstazneumstn 2H16 e RTuLTIHdndudonn 2 wiInRuAe 1.
mmumommumLLuaqua@aamaLuaalu 2H16 NNMIATIaIYRUGanIwIL
3 wuav. luiden a.a. (Saeenidoidn 5.2% 9112z Re-finance aludarlnl
léfisn 3% ‘lmammnummanhﬂumaum51) aainhazlszndananids
mu”lﬂvlmn 20 au. 1% 4Q16 uaz mﬂi‘ua@ CoF ﬂummnmu 4% Ju 3.9%
Lwaamauwaummnma Waz 2.mMInIdsaseswAnianasan 1H16 Tensle
mmﬂw”lﬂum ¥aft THANI "l@mml“ﬁmmmawa’mmmnmnmmnmumu

% (General Reserve) \otasiumasuindlni (IFRS9) ﬂaw,iu‘[msﬂuﬂ
2019 lull 2016 mi:mmLﬂmmﬂmsmm‘sawmvlﬂmmu 80 aL. &9 1H16 ¥
w95 au. Feflenwusndulumsmgseseniluanly 2H16 nliun Felu
Lﬁadﬁmi’]ﬂ']@ﬂﬂﬂﬁﬁ]wa@mﬂéd%ﬁdmﬂﬂ%dﬂLLiﬂ LLﬂyLiﬂﬂiUﬂ@@lu‘ﬂu‘ﬂ’ldLﬂiﬂﬂ
(Credit cost) MNNLAN 1.4% 1w 1.3% uaﬂmnumﬂsuquﬂswmmaumammm
6% 1T 10% MnuwiliuFuidouszsanunesnudnaniiniansaiae

o o o & & g o ¥ &
USuatunzihdwiiln 4o wazdsusiantuanzanyniin 6.20 Un

IUSUR e nnnzan 6.20 U (AN 4.46 1) aa Justified PER 16.8
Wil (Ke11.48%, g 8%) WAz Prospective 2016 EPS “n 0.37 1N mmm
Na®aLLn Dividend Yield 317 3.9% 84 Payout ratio 7 60% USudunztinin
Fo 1nieia vl

Wil 1970 4



FINANSIA &

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Interest income 2,111 2,397 2,361 2,484 2,731 Growth (%)
Others 286 357 420 504 555 Gross loans 39.6 1.8 5.9 10.0 9.9
Total revenue 2,397 2,754 2,782 2,989 3,286 Total assets 42.1 2.1 5.9 9.8 9.8
Interest expense 917 1,072 1,016 991 1,086 Operating income 51.4 14.9 1.0 7.4 10.0
SG&A 255 353 408 465 512 Operating expenses 32.7 21.5 0.0 2.2 9.8
Operating income 2,397 2,754 2,782 2,989 3,286 Provision expenses 231.3 60.7 (4.7) (2.7) 16.6
Operating expenses 1,173 1,424 1,425 1,456 1,598 Pre-Provision profit 79.3 11.1 2.1 10.6 10.6
Pre-Provision profit 1,023 1,136 1,161 1,284 1,420 Net profit 54.1 (6.6) 6.3 17.9 7.8
Provision expenses 269 432 412 401 467 Profitability (%)
Operating profit after Operating cost / income 17.3 21.0 23.1 23.3 23.3
provisions 754 704 749 883 952 Yield earning assets 9.17 8.86 8.40 8.18 8.18
Pre-tax profit 955 897 945 1,132 1,221 Cost of funds 4.62 4.58 4.26 3.90 3.90
Tax expense 201 193 197 249 269 Loan spread 4.56 4.29 4.16 4.28 4.28
Net Profit 754 704 749 883 952 Net interest margin 5.19 4.90 4.78 4.92 4.93
Net profit margin 31.5 25.6 26.9 29.5 29.0
Oper income/Total Assets 8.8 9.9 9.4 9.2 9.2
Oper expenses/Total Assets 4.3 5.1 4.8 4.5 4.5
ROA 3.2 26 26 27 27
(Bt mn) 2013 2014 2015 2016E 2017E ROE 26.3 19.8 17.7 18.4 18.2
Gross loan 26,833 27,304 28,920 31,813 34,972 Asset quality (%)
Cash 183 204 164 100 100 NPLs / Total loans 3.6 5.1 4.7 4.4 4.8
Investments 0 0 0 5 5 NPLs / Total assets 3.6 5.3 4.7 4.3 4.7
Foreclosed assets 30 83 85 90 94 Provision expenses/Loans 1.2 1.6 1.5 1.3 1.4
Fixed assets 53 54 95 96 97 Accum provisions/gross NPLs 48.1 62.3 721 85.4 771
Goodwill 18 16 13 16 16 Capitalization (%)
Other assets 118 135 154 200 200 Loan to borrowing funds 114.6 116.8 119.0 120.0 119.8
Total assets 27,293 27,864 29,501 32,394 35,564 Total liabilities/Total equity 7.5 6.2 5.5 5.5 5.5
ST borrowing from banks 5,595 4,972 6,177 5,500 5,000 D/E ratio 7.3 6.0 5.3 5.3 5.4
ST borrowing from others 1,060 1,047 1,144 1,300 1,300 Per share data (Bt)
A/P 294 200 270 350 300 Shares in issue (mn) 1,611 2,014 2,416 2,417 2,417
LT Lia matured in 1Y 2,354 2,541 5,586 2,500 2,500 Report EPS 0.37 0.35 0.31 0.37 0.39
LT borrowing 1,671 634 1,404 2,200 2,200 Pre-Provision EPS 0.64 0.56 0.48 0.53 0.59
Debenture 12,737 14,180 9,989 15,000 18,200 BVPS (Bt) 2.00 1.93 1.89 2.07 2.25
Other liabilities 347 399 349 532 630 DPS 0.28 0.23 0.18 0.22 0.24
Total liability 24,070 23,985 24,937 27,382 30,130 DPS/EPS (%) 59.8 65.8 58.1 60.0 60.0
Paid up Capital 1,611 2,014 2,416 2,416 2,416 Par 1.0 1.0 1.0 1.0 1.0
Share premium 320 320 320 320 320 Valuations (x)
Other premium 0 0 0 0 0 P/E 15.1 16.0 18.1 15.3 14.2
Appropriated R/E 110 146 183 227 275 Norm P/E 15.1 16.0 18.1 15.3 14.2
Unappropriated R/E 1,182 1,400 1,645 2,049 2,423 P/BV 2.8 2.9 3.0 2.7 2.5
Shareholders' funds 3,223 3,879 4,564 5,012 5,434 Dividend yield (%) 5.0 4.1 3.2 3.9 4.2

Source: Company data, FSS research
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