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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Gross loan (Btm) 11,564 10,665 10,985 11,535
Growth (%) -14.7 -7.8 3.0 5.0
PPOP (Btm) 1,529 1,440 1,445 1,545
Growth (%) -7.0 -5.8 0.4 6.9
Net profit (Btm) 196 408 525 577
EPS (Bt) 0.39 0.82 1.05 1.15
EPS (Bt) -FD 0.39 0.82 1.05 1.15
Growth (%) -54.7 109.5 28.5 9.9
PE (x) 26.4 12.6 9.8 8.9
PE (x) - FD 26.4 12.6 9.8 8.9
DPS (Bt) 0.18 0.40 0.50 0.55
Yield (%) 1.7 3.9 4.8 5.3
BVPS (Bt) 8.01 8.64 9.30 9.95
P/BV (x) 1.3 1.2 1.1 1.0
Par 1 1 1 1

Source: Company data, FSS estimates

Close (01/03/2016)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2015 YTD)
Source: Setsmarts

SET Index
1,750.00

10.30

1,346.95

49.00/1.17

500.00
29.14

5,150.00

12.47

11.10,9.40, 10.38

Price (Bt)

30.00

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850.00
700.00
550.00
400.00
250.00

+ 27.00
+ 24.00

21.00

+ 18.00
+ 15.00
+ 12.00
+ 9.00
1 6.00
+3.00

0.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com
www.fnsyrus.com

Company Note
Runwuaznanning
a A
UNA. g@lﬂﬁ'
2016 TP Exp Return Anti-corrupt CGR 2015

12.0 + 16.5% 3B 4

HAAIYIONDILADS LA Ll Sz e SNA

HOAVIYININTLINERADONAIA MLAanUINVadL Tas +26.7%M-M uas
+12.5%Y-Y masiﬁ 1.6 Ltauﬁmmwmﬂmsn&m{[ﬁfuﬂaﬁmﬂ
sadnsamanaind 2016 aznavanduladuiusnlusen 3 T s 2%Y-Y
WI9 1.7 amewiiissansadszaninludilasuanafeusnnie deam
nefumamsaiganasngnanuzramaadanminili 4 dwmsu TK
finadasadnssuendiiunannin 0% 3FeerlaSuaitssdannnsingd
vasganzalulszing dmiussioluwawisane (fanzuazail) aai
gelainnadanilsagredive  wadadwilhuwansnisdulaluszazanivas
V3N aseamsaiuwaliunmsidulazesinlsfisng 28%Y-Y wia 525
avu. Tnzanduiioazsanauanveg@af 3% (e -6% tnildeow) uaz
mswmaumsaawuamﬂmnLwmwam’(wmswmsnumsaaHuaﬂao‘[uﬂu
AgTIATNNzaNT] 2016 7 12 1IN AYAILUN BB

a

gan1asndnsewenauIazifulaladwilusnlnsey 31

TK m3usza Opportunity day dlanuit HUIWs TK n&h’;’hﬁtym%ﬁa%’sﬁau
NENRTHANMNINRAT waznsusahzduduaisnaaudansidulavasnaia
snansEusuduazanaInoudluiliaely azi'm"l,iﬁwmgj‘fu%msm@'jwUamnu
soansemensuwa liufaninsnaud laumainsaa8InINTINULUAL
ndusduladuiusnlusen 3 T (wadadiadeiuasudd 2013) s 2%Y-Y wia
1.7 fuan ‘Yﬁ:dfzilEl(ﬂ"ll’lUiﬂ%ﬂiﬁ’]uﬂu@ﬂwﬁE]uLLiﬂ“IJE]d"id_] +12.5%Y-Y  uag
+26. 7%M M asm 1.6 WELAY a’mlvammmnmﬂswmwun"lmw"l,muﬂ'rmuw
AN mumoﬂwa@mmnwwmtmiummaLﬂmJﬂ 4 maﬂ'ﬂ 7.2 LLauﬂu
laei@auuIn -13.4%Y-Y Uaz -49%M-M asm 5.17 wuﬂummumﬂ@mu@mﬂ
W lutnlnetineurowiidumssmade

% a [ 17 o & A ] [ 1
udnmziAsegnakazgasmnysade ldluaaan ua TK azdiadsanuaz
naundvlags

TK swmuﬁw"liqw% 4Q15 7 128.8 au. Windu 100%Q-Q (ldfinomsRiemean
anufiounianly 3Q15) unz 65%Y-Y (@ lfinesndauazdlfinedsesganad)
m"l,samﬂ 2015 agi 408 . +109%Y-Y masananmsniuwa lituinlslull 2016
AN U 28%Y-Y masm 525 au. lageadwdoaznsuanlad 3% (a1n 6% T
1l 2015 l,mmmwLi’.’lmmﬂuswwmﬂmimuimammatm 5%) mmmwmsn TK
uﬂmmwaumwm@w NPL (f9513 > 3 1élow) Buns9eafi 5.3% MenaIns
ﬂ@ﬂsaagnmlummawmmuuanmmamauumﬂﬂmwu,a Lﬂugﬂmw@
mmmmsnmmluﬂswmﬂaaﬂmnarﬂm%ﬂsm‘lﬂvxmUmﬂumoﬂawmuml%
K Nﬂ’n&lvl,mﬂiﬂulun'maaﬂaﬂﬂ’m@mﬂmu mmm Coverage ratio azm 128%
yosFuFafidetise > 3 \Rauuazgaiie 6.8% vasduiTasin Favilk TK Gnsz
lumadadsasludl 2016 taonindl 2015 Tasinmahenldeomsassazanss
3717 5%Y-Y

AITIANLARNIEENT 2016 N1 12 LN AIALKEHN T

AITIAURNNZRUN 12 UM aaduusi Te (TK dszmaidfunaiuaz 0.40 Un
Yield~3.9% fwua XD 2 #.9. 2015 318 18 W.A. 2015)



FINANSIA [SXY

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Interest income 3,027 2,825 2,553 2,502 2,679 Growth (%)
Others 823 834 797 836 878 Gross loans 5.0 (14.7) (7.8) 3.0 5.0
Total revenue 3,883 3,679 3,394 3,373 3,595 Total assets 6.7 (14.6) (5.5) 0.2 4.5
Interest expense 222 212 154 140 145 Operating expenses 19.9 (3.9) (7.1) (0.7) 6.6
Operating income 3,662 3,468 3,240 3,233 3,450 Provision expenses 24.1 6.3 (30.3) (5.0) 4.2
SG&A 2,017 1,939 1,801 1,788 1,905 Pre-Provision profit (8.0) (7.0) (5.8) 0.4 6.9
Operating expenses 2,017 1,939 1,801 1,788 1,905 Net profit (39.8) (54.4) 108.7 28.6 9.9
Pre-Provision profit 1,644 1,529 1,440 1,445 1,545 Profitability (%)
Provision expenses 1,204 1,280 892 847 883 Operating cost / income -55.1 -55.9 -55.6 -55.3 -55.2
Operating profit after Yield earning assets 34.19 33.57 34.40 34.88 35.96
provisions 440 249 548 599 662 Cost of funds -4.46 -4.48 -5.12 -6.08 -5.32
Pre-tax profit 407 227 432 579 642 Loan spread 29.73 29.09 29.28 28.80 30.64
Tax expense 22 32 25 53 64 Net interest margin 31.68 31.06 32.33 32.93 34.02
Net Profit 429 196 408 525 577 Net profit margin 11.0 5.3 12.0 15.6 16.0
Oper income/Total Assets 35.7 39.6 39.1 39.0 39.8
Oper expenses/Total Assets 19.6 221 21.7 21.5 22.0
(Bt mn) 2013 2014 2015 2016E 2017E ROA 4.3 2.1 4.8 6.3 6.8
Gross loan 13,554 11,564 10,665 10,985 11,535 ROE 11.0 4.9 9.8 1.7 12.0
Cash 100 91 252 100 100 Asset quality (%)
Investments 0 0 0 0 0 NPLs / Total loans 4.4 5.1 5.6 4.9 4.6
Foreclosed assets 332 194 165 148 133 NPLs / Total assets 4.1 4.8 5.1 4.6 4.4
Total current assets 4,970 4,373 4,356 4,271 4,450 Provision expenses/Loans 1.3 1.3 1.3 1.3 1.3
Deposit used as collateral 25 25 25 25 25 Accum provisions/gross NPLs ~ 133.9 133.9 133.9 131.6 131.6
Lending to sub com 91 69 6 100 100 Capitalization (%)
Fixed assets 162 191 215 236 260 Loan to borrowing funds 0.0 0.0 0.0 0.0 0.0
Other assets 328 312 218 320 320 Total liabilities/Total equity 1.6 1.2 0.9 0.8 0.7
Total assets 10,267 8,767 8,284 8,297 8,666 D/E ratio 1.6 1.2 0.9 0.8 0.7
ST borrowing from banks 1,219 681 65 450 500 Per share data (Bt)
A/P 94 47 137 120 120 Shares in issue (mn) 500 500 500 500 500
Current liabilities 3,692 1,599 2,595 1,820 1,870 Report EPS 0.86 0.39 0.82 1.05 1.15
LT borrowing 2,400 800 519 650 650 Pre-Provision EPS 3.29 3.06 2.88 2.89 3.09
Debenture 1,720 2,620 1,320 1,600 1,600 BVPS (Bt) 8.03 8.01 8.64 9.30 9.95
Other liabilities 42 45 39 79 71 DPS 0.43 0.18 0.40 0.50 0.55
Total liability 6,254 4,765 3,962 3,649 3,691 DPS/EPS (%) 50.0 46.2 49.0 47.5 47.5
Paid up Capital 500 500 500 500 500 Par 3.0 4.0 5.0 6.0 7.0
Share premium 973 973 973 973 973 Valuations (x)
Other premium 0 0 0 0 0 P/E 12.0 26.4 12.6 9.8 8.9
Appropriated R/E 50 50 50 50 50 Norm P/E 12.0 26.4 12.6 9.8 8.9
Unappropriated R/E 2,491 2,472 2,790 3,115 3,442 P/BV 8.0 8.0 8.6 9.3 10.0
Shareholders' funds 4,014 4,003 4,321 4,648 4,975 Dividend yield (%) 4.2 1.7 3.9 4.8 5.3

Source: Company data, FSS research
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