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Loans (Bt bn) 1,782 1,869 1,909 2,005
Growth (%) 2 5 2 5 . - , o 4 .
PPOP (Bt m) 46,089 46,679 48308 50,073 fls 415 iuldaruaia we PPOP Gndfiaial)
Growth (%) -4 1 3 4 BBL ﬂmmm"lmm 4Q15 # 7.681 AL. 8089 15.7%Q-Q Unz 12.9%Y-Y 1ty
Net profit (Bt m) 36,332 34,180 35,935 37,298 I
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Yield (%) 45 45 45 45 ilagnsd 2015 aﬂ‘ﬂ 34 WAL, -6%Y-Y Lfasannmsnidnsasefiifind
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P/BV (x) 0.9 0.8 0.7 0.7 A udauiana A Guad g
par (B) 0 0 0 0 HIFDLANNAWBAIA WAz NPL WanINanadtinaSinsnasuail 2014
. ; A A { a X A v A a {
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4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14 %Y-Y
Interest income 22,674 | 25,742 0.3 | 26,299 24 . smvl,manmﬂawmwmu 8.1%Q-Q mu‘lmmmmnﬂm‘lmmﬂmehﬂﬁ
Interest expense 10,057 11,301 -11.0 | 11,440 -12.1

ammamaoan 11%Q Q 'ﬁmumsmamsnmmuﬂmammumﬂ
Net interest income 15,617 | 14,441 8.1 14,860 21 ﬂswmam%ﬂaﬂLUﬂaomaaaﬂluﬂﬂau wazyinls NIM LA
Non interest income 10,793 12,299 -12.2 8,973 20.3 227% luvlmmau
Operating income 25,340 25,444 -0.4 23,227 9.1 , ,
Operating expenses 12146 10948 109 12,057 07 ™ smvl,ﬁﬁ"laﬂmamﬁmaﬂio 12%Q-Q 31ﬂﬁﬂsmnmﬁwm&ﬂ%uﬂ%'wﬁﬁ
PROP 13194 | 1449 | 9.0 | 11,170 181 AR LLﬁSWUEﬁﬁ’WﬁiS&JLZW&JmeUﬁ’)vlﬁ?jﬂj;n 3.7%Q-Q Hsulnn
Provision charges 3880 4,872 20.4 939 13.0 L'jJumﬁisaJLuﬂumﬂﬁsnmnaoﬂmtaxﬂsxﬂumm
Tax expense 2,642 1,810 46.0 2,028 303 = mlmmﬂmnmsmmmwmwwu 10.9%Q-Q muivxmﬂumsmmu
Net Profit 7,681 9,057 -15.2 8,763 -12.3 maamlmwau"lmmmhm UmsmmmtamﬂsnﬂsamsmLuumu
Net interest margin 2.27% 2.08% 0.19% 2.26% 0.01%
Operating cost/income 46.0% 40.9% 5.0% 50.6% -4.6%
NPL ratio 2.8% 2.8% 0.0% 2.1% 0.7%

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