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CG 2016 THAI CAC
CK 5 n/a Close 29 June 2017: 29.00

End 2017 Target: 40.00

+37.9%

VNI, ¥.N15B19

ilsgns 1Q17 waaa 12% Q-Q waz 1% Y-Y Consolidated earnings
CK Munuilagnd 1Q17 am/l 302 8. (-12% Q-Q, 1% Y-Y) MT "0 iied profit o e 1,731 2.105
a@awaqmvlima'miwzlvl,mrmmﬁumm LLaJ}J’IEI’Ja@W]Mﬂ@]’J 10% Y- Net profit 2,296 2,193 2,002 2,105
Y Lummnmﬂmqmsnamwolnmaﬁ]auum 211 iﬂ"lWW']mﬂamo EPS (Bt)-Norm 0.59 0.11 1.02 1.24
vwlng-nugiusue dyand, mufbhiiududang sy, swd  EPS(BY 1.36 1.29 1.18 1.24
Fendavnald uasmedmdirsaunen senalimlstududiuae % EPSgrowth s sl Ly 20

Dividend (Bt) 0.40 0.65 0.6 0.53
vu 7.7% 210 8.7% lulldau mmmuam’mn"haﬂmwmmﬂu 3.6%

BV/share (Bt) 11.5 12.3 12.9 13.2
an 34% ldlrew nnneldeenidouduiuen 8 au. lufliew EV/EBITDA () 28.8 38 247 26.8
i 168 au. a’m’lﬁmmmmmﬁ’lﬂi\m’lﬂm 25 uazdmudails  peR (1) - Norm 49.2 263.6 28.4 23.4
9N BEM AAtudn 32% Y-Y PER (x) 21.3 22.5 24.6 23.4
A Backlog LtHaLLAWA wazdlomasusiialu 2H17 PEV() 23 24 22 22
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wazlonzyd (yadnunia 2.2 wiluay.) wenanit  Usemdidlams
"lmm’mmﬂmﬂsﬁmwﬂiwmlu 2H17 anfi snlWHINeg 5 Ldunng  Share data
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2 e 4m . hi, lo, avg (Bt) (2017 YTD) 31.75, 26.00, 28.33
BAZFTND92099 M ITLHAN

Source: Setsmart
nduiuminlaiudelonilasassnnnusadedszyanuvasnaiy
Tanenarinas mummmmﬂu 2H17 mmﬂﬂmﬂiwm uazIFuE AN
1 1 1_] SET Index Price (Bt)
UL vatumﬂ"uu mifimen oK lugnusfiduddniumanawa 175000 000
Tna LLa:aJ?mﬂnwwlunwssuoﬂulﬂiaa‘s’mwuj']wuu’m‘l,mumaqmﬂsg 1,600.00 | e 36.00
& o ' ) a o A A o i i 1
Snmmﬁ@@L@uaﬂnnwsvlmiuﬂsziu%ﬁawnmismyammLﬂumﬁsm i;ggg ’Jn-"j Zgg
[y a A d . b 2 I -
Iﬂidaﬁ’wﬁug’mmadﬂi:mﬂ 21 CKP, BEM iz TTW 93 CK 3¢ 1,150.00 1 ' 1 24.00
lasunsduifung  waznuness wananik USEnasiuamaly 1000004 T 2000
850.00 - + 16.00
Usznasn I@ﬂiunaaﬁno‘[momi‘[iﬂwmwmm%zrvm YA 20000 1 1200
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CK FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016 2017E (Bt mn) 2013 2014 2015 2016 2017E
Revenue 32,788 32,951 34,912 45,864 38,801 Net Profit 7,674 2,296 2,193 2,002 2,105
Cost of sales 29,233 29,827 31,986 42,530 35,309 Depreciation etc. 697 988 981 953 1,089
Gross profit 3,555 3,124 2,926 3,334 3,492 Change in working capital -5,278 -2,235 -1,321 -8,043 8,422
SG&A costs 1,505 1,475 1,759 1,781 1,746 Other adjustments 0 0 0 0 0
Operating profit 2,050 1,648 1,168 1,553 1,746 Cash flow from operations 3,093 1,049 1,853 -5,088 11,006
Other income 987 1,215 1,085 885 1,613 Capital expenditure -3,577 -433 -1,344 -2,234 -1,089
EBIT 3,037 2,863 2,253 3,015 3,359 Others -7,474 -6,549 -10,770 -12,310 -2,303
EBITDA 3,734 3,851 3,234 3,968 4,448 Cash flow from investing -11,051 -6,982  -12,114  -14,543 -3,392
Interest charge 1,538 1,468 1,545 1,166 1,564 Free cash flow -7,959 -5,933  -10,261 -19,631 7,614
Tax on income 1,533 342 459 78 269 Net borrowings 5,689 5,686 9,804 2,073 -32
Earnings after tax -34 1,053 249 1,771 1,525 Equity capital raised 0 41 0 0 0
Minority interests 38 61 68 40 31 Dividends paid -909 -674 -1,101 -1,016 -897
Normalized earnings -72 992 182 1,731 2,105 Others 3,018 1,435 347 168 31
Extraordinary items 7,746 1,304 2,011 271 0 Cash flow from financing 7,798 6,489 9,050 1,201 -898
Net profit 7,674 2,296 2,193 2,002 2,105 Net change in cash -160 556 -1,211 -18,430 6,715
(Bt mn) 2013 2014 2015 2016 2017E 2013 2014 2015 2016 2017E
Cash 5,393 5,949 4,738 11,406 6,205 Growth (%)
Accounts receivable 32,309 28,960 26,838 10,919 29,827 Sales 57.5 0.9 6.0 31.4 -26.3
Inventory 2,496 8,562 12,787 9,014 3,528 EBITDA 64.2 3.1 -16.0 -38.2 3.2
Other current asset 937 509 678 860 625 Net profit 1,214.3 -70.1 -4.5 -8.7 2.6
Total current assets 41,136 43,979 45,040 33,330 47,185 Norm profit -198.5 n.a. -81.7 853.2 2.6
Investment 19,615 21,651 25,680 27,758 26,470 Profitability Ratios (%)
PPE 7,880 7,325 7,688 8,610 7,504 Gross profit margin 10.8 9.5 8.4 7.3 9.0
Other assets 3,404 7,917 14,658 25,231 18,060 EBITDA margin 11.4 11.7 9.3 4.4 11.5
Total Assets 72,034 80,872 93,066 94,928 99,219 EBIT margin 9.3 8.7 6.5 6.6 8.7
Short-term loans 4,374 4,516 8,191 9,532 9,377 Norm profit margin -0.2 3.0 0.5 3.8 3.9
Account payable 15,414 15,105 13,631 6,441 18,049 Net profit margin 23.4 7.0 6.3 4.4 3.9
Current maturities 9,322 8,554 7,293 12,152 4,751 Normalized ROA -0.1 1.3 0.2 0.02 1.5
Other current liabilities 441 1,430 1,440 1,221 1,430 Normalized ROE -0.6 5.5 0.9 0.1 6.8
Total current liabilities 29,551 29,604 30,555 29,345 33,607 Normalized ROCE 7.1 5.6 3.6 0.03 5.1
Long-term debt 23,636 29,322 39,126 14,653 40,653 Risk (x)
Other LT liabilities 2,006 2,475 2,529 29,076 2,612 D/E 1.3 1.4 2.0 1.1 1.6
Total non-cu 25,643 31,797 41,655 43,729 43,265 Net D/E 6.1 7.2 13.2 0.6 8.3
Total liabilities 55,194 61,402 72,210 73,074 76,873 Net debt/EBITDA 2.4 2.6 2.1 3.2 2.8
Registered capital 1,653 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 1.18 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 Norm EPS -0.04 0.59 0.11 1.02 0.88
Legal reserve 171 175 175 175 175 EBITDA 2.26 2.27 1.91 1.18 2.63
Retained earnings 7,011 8,587 9,782 10,637 11,200 Book value 10.19 11.49 12.31 12.90 13.19
Others 2,847 3,799 3,937 4,105 3,937 Dividend 0.55 0.40 0.65 0.60 0.53
Minority Interest 290 346 398 374 471 Par (Bt) 1.00 1.00 1.00 31.4 1.00
Shareholders' equity 16,670 19,296 20,681 21,854 22,171 Valuations (x)
Source: Company data, FSS research P/E 21.3 22.5 24.6 23.4 21.3
Norm P/E 49.2 263.6 28.4 23.4 49.2
P/BV 2.5 2.4 2.2 2.2 2.5
EV/EBITDA 28.8 38 24.7 26.8 28.8
Dividend Yield 1.4 2.2 2.1 1.8 1.4
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Close 29 June 2017: 50.50
End 2017 Target: 58.00
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Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Normalized profit 2,286 2,054 2,730 3,133
Net profit 2,066 2,105 2,730 3,133
EPS (Bt)-Normalized 2.84 2.55 3.39 3.89
EPS (Bt) 2.57 2.62 3.39 3.89
% growth y-y -39.3 1.9 29.7 14.8
Dividend (Bt) 2.00 2.00 2.60 2.90
BV/share (Bt) 24.13 24.80 25.41 26.40
EV/EBITDA (x) 12.6 13.2 10.5 9.4
PER (x) - Normalized 17.8 19.8 14.9 13.0
PER (x) 19.7 19.3 14.9 13.0
PBV (x) 2.1 2.0 2.0 1.9
Dividend yield (%) 4.0 4.0 5.2 5.7
YE no. of shares (mn) 805 805 805 805
No. of share-fully diluted 974 974 974 974
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (29/06/2017) 50.50
SET Index 1,578.12
Foreign limit/actual (%) 100.00/64.18
Paid up shares (million) 804.88
Free float (%) 49.69
Market cap (Bt mn) 40,646.38
Avg. daily T/0 (Bt mn) (2017 YTD) 168.17

hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

55.75, 38.00, 45.66

SET Index Price (Bt)
1,750.00 70.00
1,600.00 + + 63.00
1,450.00 + r 56.00
1,300.00 - 49.00
1,150.00 + r 42.00
1,000.00 + + 35.00

850.00 1 T 28.00
700.00 + T 21.00
550.00 + SET + 14.00
400.00 + HANA T 7.00
250.00 0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

HANA FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 21,227 20,521 20,523 23,426 26,237 Net Profit 3,405 2,066 2,105 2,730 3,133
Cost of sales 18,358 17,491 17,647 19,748 22,039 Depreciation etc. 1,125 1,168 1,180 1,255 1,305
Gross profit 2,869 3,030 2,876 3,678 4,198 Change in working capital -116 -354 -232 -114 -494
SG&A costs 993 1,115 1,167 1,335 1,496 Other adjustments -107 262 -79 0 0
Operating profit 1,876 1,916 1,708 2,343 2,702 Cash flow from operations 4,307 3,143 2,974 3,871 3,944
Other income 233 245 260 281 315 Capital expenditure -839 -1,664 -424 -1,500 -1,000
EBIT 2,108 2,161 1,969 2,624 3,017 Others -326 -38 -46 387 -52
EBITDA 3,001 3,084 2,888 3,598 4,007 Cash flow from investing -1,165  -1,702 -471 -1,113  -1,052
Interest charge 8 8 7 8 8 Free cash flow 3,142 1,441 2,504 2,757 2,892
Tax on income 367 47 137 144 165 Net borrowings -16 0 0 0 0
Earnings after tax 1,733 2,106 1,824 2,472 2,844 Equity capital raised 0 0 0 -231 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,667 -1,573 -1,497 -2,094 -2,334
Normalized earnings 2,218 2,286 2,054 2,730 3,133 Others 31 567 -70 83 0
Extraordinary items 1,187 -220 52 0 0 Cash flow from financing -1,652 -1,006 -1,567 -2,242 -2,334
Net profit 3,405 2,066 2,105 2,730 3,133 Net change in cash 1,490 435 936 516 558
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 8,331 8,784 9,641 10,217 10,836 Growth (%)
Accounts receivable 3,354 3,318 3,561 3,851 4,313 Sales 20.2 -3.3 0.0 14.1 12.0
Inventory 3,329 3,367 3,676 3,787 4,227 EBITDA 30.2 2.8 -6.3 24.6 11.4
Other current assets 119 202 160 187 210 Net profit 45.7 -39.3 1.9 29.7 14.8
Total current assets 15,132 15,670 17,038 18,042 19,586 Normalized earnings 52.3 3.1 -10.2 32.9 14.8
Investments 331 337 386 0 0 Profitability Ratios (%)
Plant, property & equipment 6,406 6,901 6,145 6,390 6,085 Gross profit margin 13.5 14.8 14.0 15.7 16.0
Other assets 183 214 212 211 262 EBITDA margin 14.1 15.0 14.1 15.4 15.3
Total assets 22,051 23,123 23,781 24,644 25,934 EBIT margin 9.9 10.5 9.6 11.2 11.5
Short-term loans 0 0 0 0 0 Normalized profit margin 10.4 11.1 10.0 11.7 11.9
Accounts payable 2,478 2,413 2,813 2,976 3,321 Net profit margin 16.0 10.1 10.3 11.7 11.9
Current maturities 0 0 0 0 0 Normalized ROA 10.1 9.9 8.6 11.1 12.1
Other current liabilities 694 752 551 703 787 Normalize ROE 12.1 11.8 10.3 13.3 14.7
Total current liabilities 3,172 3,165 3,364 3,679 4,108 Normalized ROCE 11.2 10.8 9.6 12.5 13.8
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 516 534 455 515 577 D/E 0.2 0.2 0.2 0.2 0.2
Total non-current liab. 516 534 455 515 577 Net D/E -0.3 -0.3 -0.3 -0.3 -0.3
Total liabilities 3,688 3,699 3,819 4,194 4,685 Net debt/EBITDA -0.6 -0.6 -0.9 -0.8 -0.8
Registered capital 974 974 974 974 974 Per share data (Bt)
Paid up capital 805 805 805 805 805 EPS - Reported 4.23 2.57 2.62 3.39 3.89
Share premium 1,723 1,723 1,723 1,492 1,492 EPS - Normalized 2.76 2.84 2.55 3.39 3.89
Legal reserve 386 416 428 428 428 EBITDA 3.73 3.83 3.59 4.47 4.98
Retained earnings 15,449 16,479 17,005 17,725 18,523 FCF 3.90 1.79 3.1 3.43 3.59
Minority Interests 0 0 0 0 0 Book value 22.82 24.13 24.80 25.41 26.40
Shareholders' equity 18,364 19,424 19,962 20,450 21,249 Dividend 2.00 2.00 2.00 2.60 2.90
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 11.9 19.7 19.3 14.9 13.0
P/E - Normalized 18.3 17.8 19.8 14.9 13.0
P/BV 2.2 2.1 2.0 2.0 1.9
EV/EBTDA 13.0 12.6 13.2 10.5 9.4
Dividend yield (%) 4.0 4.0 4.0 5.2 5.7
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Close 29 June 2017: 4.14

End 2017 Target: 5.00

Consolidated earnings

+20.8%

BT (mn) 2015 2016 2017E 2018E
Normalized profit 22 15 48 57
Net profit 22 15 48 57
EPS (Bt)-Norm 0.06 0.04 0.17 0.20
EPS (Bt) 0.06 0.04 0.17 0.20
% EPS growth -297.2 -31.25 284.43 16.90
Dividend (Bt) 0.06 0.04 0.08 0.10
BV/share (Bt) 2.99 2.98 3.73 3.82
EV/EBITDA (x) 22.9 27.1 15.0 13.5
PER (x) - Norm 64.4 93.7 24.4 20.9
PER (x) 64.4 93.7 24.4 20.9
PBV(x) 1.4 1.4 1.1 1.1
Dividend yield (%) 1.5 1.0 2.1 2.4
YE No. of shares (mn) 349 349 286 286
No. of shares- full dilution 349 349 286 286
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Share data
Close (29/06/2017) 4.14
SET Index 1,578.12
Foreign limit/actual (%) 49.00/0.03
Paid up shares (million) 349.40
Free float (%) 53.01
Market cap (Bt mn) 1,446.51
Avg. daily T/0 (Bt mn) (2017 YTD) 15.33
hi, lo, avg (Bt) (2017 YTD) 4.40, 3.06, 3.88

Source: Setsmart

SET Index Price (Bt)
1,670.00 1350
1,590.00 | 12.00
1,510.00 10.50
1,430.00 9.00
1,350.00 7.50
1,270.00 6.00
1,190.00 + 4.50
1,110.00 1 3.00
1,030.00 f IS;ET 1 1.50
950.00 0.00
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IT FINANCIAL DATA

2016 2017E 2018E

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

2014
5,034
4,479
554
571
-17
-18

2015
5,027
4,471
557
536
20

4,998
4,421
578
563
15

0

15

74

5,147
4,532
615

561

5,298
4,657
641
578
64

0

64
124

Balance Sheet (Consolidated)

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interest
Shareholders' equity

2014
174
139
544
294

1,150

81
197
101

1,529

269
0
1,023

Source: Company data, FSS research

2015
87
158
614
429
1,288
98
183
102
1,672

550

65
614

13
13
627
367
349
368
37
291

1,045

2016 2017E
180 217
177 172
719 735
384 396
1,460 1,520
109 98
133 104
108 103
1,810 1,826
0 0
646 668
0 0
106 77
752 746
0 0
15 13
15 13
767 758
367 367
349 349
368 368
37 37
288 313
0 0

1,043 1,067

2018E
268
177
757
408
1,610
98

62

106
1,876

34

1,095

Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depreciation &

Change in working capital
Other adjustments

Cash flow from operation
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2014
-1
62

50
-115

2015
22
63

2016
15

59
-27
87
134
-9

-17

2017E
48

60

12

-41

79

-31

16

-15

64

2018E
57
60

Important Ratios (Consolidated)

Growth (%)
Revenues

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
Reported EPS

Norm EPS

FCF

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBTDA

Dividend yield (%)

2014

-6.7
28.1
-1143.8

11.0
-0.3
-0.2
-0.2
-0.8
-1.1

0.49
cash

-0.03
-0.03
-0.18
2.93
0.00
0.10

n.a.
n.a.
1.41
63.16
0.00

2015

-0.1
-297.2
-297.2

1.1
0.4
0.4
0.4
1.4
2.2

0.60
cash

0.06
0.06
-0.25
2.99
0.06
1.00

64.43
64.43
1.38
22.87
1.46

2016

-0.6
-31.2
-31.2

11.6
0.3
0.3
0.3
0.8
1.5

0.74
cash

0.04
0.04
0.31
2.98
0.04
1.00

93.71
93.71
1.38
27.11
0.97

2017E

3.0
215.1
215.1

12.0
1.1
0.9
0.9
2.6
4.6

0.71
cash

0.17
0.17
0.22
3.73
0.08
1.00

24.38
24.38
1.1
15.00
2.05

2018E

2.9
16.9
16.9

121
1.2
1.1
1.1
3.0
5.2

0.71
cash

0.20
0.20
0.28
3.82
0.10
1.00

20.85
20.85
1.08
13.48
2.40
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KBANK T Coied Close 29 June 2017 : 199.00

End 2017 Target: 240.00

+20.6%
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KBANK  uaninwzasduizananluinann.a. Tﬂﬂauman Consolidated earnings

a

m‘ul_mﬂm%mmmmnammﬁinmtawmuauma‘swﬂwﬂ’n I BT (mn) 2015 2016 2017E 2018E

fAen19ln 2H17 An1 1HAT7 aamm’afuu’n KBANK ‘Wli'l”‘i.]i‘ULWN Loans (Bt bn) 1,620 1,707 1,810 1,918
Uszanamnismstavlazasdudazwiduswiaisusn szazdw  Growth (%) 5 5 6 6
aansaimls 2Q17 ﬂdl&ﬂﬂtﬂ%ﬂ'lWLNU%ﬂﬁﬂLa%maamnm PPOP 80,859 89,548 92,507 95,408
Vlm‘uNan‘smumnqamaummsﬂsua@ MRR Tuifaww.a. @1 Growth (%) 5 11 3 3
Huan udanananidenaziaulandeln 2H17 rnaLpENagy  Netprofit 39,474 40,174 41,381 42,820
mnm’ﬂmtam’flsﬁma 2H17 2@ 1H17 wsaunuﬂmmwwwn EPS (Bt) 16.49 16.79 17.29 17.89
AW Write- off, N1328 wazmsnausnzasiivlazas  EPS (BY - fully diluted 16.49 16.79 17.29 17.89
Rwded 1371A7A91 KBANK %’lﬁ%sl%ﬂﬁﬂ‘l%ﬂauﬁ%’lﬂ’li'ﬂ%’lﬂsl‘ﬂnl Growth (%) -14 2 3 3
AIAILITIT TD AITIANUANIEEN 240 LN PE (x) 12.1 11.9 11.5 1.1

4 - - 4 PE (x) - fully diluted 12.1 11.9 11.5 11.1
amnRuisanalvajifian w.a. Andnfieaa DPS (Bt) G A 425 4.30
KBANK ﬁﬂdﬁ%tdﬂﬁﬁ%L"ﬁﬂL@ﬂ%W f. Lﬂulm"l@ﬂLﬂuﬂwm +1.6%M-M  Yield (%) 2.0 2.0 2.1 2.2
38717 2.56 BRUAY. (BM17 +2. 3%YTD) auwamwwumﬂ%wm BVPS (Bt) 119.42 134.44 147.73 161.37
mnaumﬂmiunauanmmmu,a LANIRUTOITHZRY (Working P/BV (x) 1.7 1.5 1.3 1.2
Capital) Laz Fudaszozn) (Term Loan) NYaziieanumsdeianns  Par (BY) 10 10 10 10

uAzAILTIN KBANK dszifiwinmisidulavesiuBonelnalu 2H17  Source: Company data, FSS estimates
gelifianand  lesenanaImIniaigussiuibainanisainulng
ﬂaauw,ﬂwmwaaﬁmmimmumimuimaaaumaﬁimﬂﬂ Wiy

A Share data
2l 4-6% WiaT1 2-3 RAuAL. ﬁnduwa]W1naLﬂﬁwuﬁaVLﬂLLa31u 1H17
P Close (29/06/2017) 199.00
fmUFwITe SME asudwmanios vnfiswdenodasreand
SET Index 1,578.12
v o a 1 >
uwalwainlsgns 2Q17 seuarmuganiauas Loan yield anas Foreign limit/actual (%) 48.98/48.98
Paid up shares (million 2,393.26
mmmwmvl,mﬂg 2Q17 289 KBANK 3% am/ma 1 wiwaL. VTURI - ﬂp o ( ) .
ree 11oa ) .
1.2%Q-Q udiudn 6.6%Y-Y ilsfianainazuiuss Q-Q Hunaan Mokt ( ;t 476258 78
arket ca mn y .
M3U5usa MRR adluidaun.a. 0.5% mmulv\m sAanuRuiae SME cap (Bt mn)
Avg. daily T/0 (Bt mn) (2017 YTD) 1,041.48
PUALEN Uz aumaswuamaﬂmﬂﬂ mmammmwnuaﬂmn 30% .
hi, lo, avg (Bt) (2017 YTD) 201.00, 179.50, 190.21

289FWTDTIN (<5 UAHAL.) ANATIAENTENY NIM ~0.05-0.08% 91N
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ratio 1w 2Q17 9 40% 8989910 41.5% % 2Q16 FEAANDINLUNWMT 165000 | 1 27000
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Analyst: Sunanta Vasapinyokul, CFA
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KBANK FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Interest and dividend 113,578 114,354 115,873 122,297 128,387  Growth (%)

Interest costs 30,446 29,341 26,195 27,402 30,270 Gross loans 6.1 5.4 5.4 6.0 6.0
Net interest income 83,132 85,012 89,678 94,895 98,117 Total assets 4.3 7.0 11.4 0.1 3.9
Non-interest income 33,944 37,526 38,943 40,850 42,893 Net interest income 14.2 2.3 5.5 5.8 3.4
Operating Income 138,656 147,515 153,403 161,481 167,879 Non-interest income 15.3 10.6 3.8 4.9 5.0
Operating costs 61,419 66,656 63,854 68,973 72,471 Operating costs 16.1 8.5 -4.2 8.0 5.1
PPOP 77,237 80,859 89,548 92,507 95,408  Provision costs 21.3 85.2 28.0 3.7 2.9
Provision 14,243 26,377 33,753 35,000 36,000  Pre-Provision profit 13.5 4.7 10.7 3.3 3.1
Optg. Profit after Net profit 11.7 -14.5 1.8 3.0 3.5
Provns. 62,994 54,482 55,796 57,507 59,408  Profitability (%)

Net non-operating items 1 2 3 4 5 Operating cost / income 44.3 45.2 41.6 42.7 43.2
Pre-tax profit 62,994 54,482 55,796 57,507 59,408 Gross loans / deposits 94.3 95.0 95.1 95.1 95.1
Tax charge 12,692 10,527 10,456 10,926 11,288 Average earnings yield 5.2 4.9 4.5 4.5 4.6
Profit after tax 50,302 43,955 45,340 46,581 48,120 Average funding cost 1.7 1.6 1.3 1.3 1.4
Extraordinary items Net interest margin 3.8 3.7 3.5 3.5 3.5
Net profit 46,153 39,474 40,174 41,381 42,820 Fee income / Revenue 0.0 0.0 0.0 0.0 0.0

Non interest inc. / Income 49.9 53.6 54.9 52.7 51.9

Balance Sheet (Consolidated) Optg. income/Total

(Bt mn) 2014 2015 2016 2017E 2018E  Assets 5.8 5.8 5.4 5.7 5.7
Gross loans 1,537,027 1,619,527 1,707,235 1,809,669 1,918,249  Optg. Costs/Total Assets 1.3 1.1 0.9 1.0 1.0
Accrued interest 3,025 3,088 3,492 3,701 3,923 ROA 1.9 1.5 1.4 1.5 1.4
LLR -50,992 -64,317 -85,212 -88,000 -88,000 ROE 19.4 14.5 13.2 12.3 11.6
Net loans & accrued 1,479,113 1,548,658 1,615,861 1,725,370 1,834,172  Asset quality (%)
Cash 58,006 56,226 60,589 60,000 60,000 NPLs / Total loans 2.2 2.7 2.7 3.3 3.1
Interbank assets 135,518 308,744 349,207 350,000 360,000 NPLs / Total assets 1.5 1.9 1.7 2.1 2.0
Investments 567,706 477,862 650,379 600,000 600,000  Provision expense / Loans 1.0 1.7 2.0 2.0 1.9
Foreclosed properties 11,788 14,197 15,444 15,000 15,000 Loan Loss Reserves / NPLs 141.4 130.0 130.0 141.7 141.7
Fixed assets 44,609 45,284 49,728 49,000 50,000 Capitalization (%)
Other assets 92,396 104,333 104,661 110,000 110,000 Tier 1 12.0 14.5 15.2 15.5 15.4
Total assets 2,389,137 2,555,305 2,845,868 2,849,370 2,959,172  Tier2 3.2 3.5 3.7 3.2 3.1
Customer deposits 1,629,831 1,705,379 1,794,835 1,902,525 2,016,677  Total CAR 15.3 18.0 18.8 18.7 18.5
Interbank liabilities 75,694 71,466 160,052 120,000 120,000  Per share data (Bt/share)
Short term borrowings 87,314 85,578 96,376 0 0 Shares in issue (million) 2,393 2,393 2,393 2,393 2,393
Long term borrowings 0 0 0 0 0  Reported EPS 19.28 16.49 16.79 17.29 17.89
Other liabilities 298,269 357,125 420,847 343,291 306,292  Pre-Provision EPS 32.27 33.79 37.42 38.65 39.87
Total liability 2,108,451 2,243,092 2,491,956 2,465,816 2,542,969  BVPS 107.41  119.42 134.44 147.73 161.37
Paid up Capital 23,933 23,933 23,933 23,933 23,933  DPS 4.00 4.00 4.00 4.25 4.30
Share premium 18,103 18,103 18,103 18,103 18,103  DPS/EPS (%) 20.75 24.26 23.82 24.58 24.03
Appropriated reserves 3,050 3,050 3,050 3,050 3,050  Valuations (x)
Unappropriated reserves 196,150 225,871 256,874 288,682 321,331 P/E 10.3 12.1 11.9 11.5 11.1
Minority interests 23,627 26,413 32,165 30,000 30,000 Normalized P/E 6.2 5.9 5.3 5.1 5.0
Shareholders' funds 257,059 285,800 321,746 353,554 386,203 P/BV 1.9 1.7 1.5 1.3 1.2
Dividend yield (%) 2.0 2.0 2.0 2.1 2.2

Source: Company data, FSS research
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+13%

Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Total revenue (Btm) 2,559 4,472 7,346 11,153
Total expenses (Btm) 1,734 3,008 5,026 7,797
Net profit 825 1,464 2,320 3,357
Spread 17.9 19.6 19.3 19.0
Net margin 32.2 32.7 31.6 30.1
EPS (Bt)-Basic 0.39 0.69 1.09 1.58
EPS (Bt)-Fully diluted 0.39 0.69 1.09 1.58
Growth (%) 18.2 76.9 58.6 44.7
PER (x) - Basic 88.5 50.0 31.5 21.8
PER (x) -Fully diluted 88.5 50.0 31.5 21.8
DPS (Bt) 0.20 0.10 0.22 0.32
Dividend yield (%) 0.6 0.3 0.6 0.9
BV/share (Bt) 2.67 3.16 4.15 5.52
P/BV (x) 12.9 10.9 8.3 6.3
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (29/06/2017) 34.50
SET Index 1,578.12
Foreign limit/actual (%) 49.00/5.70
Paid up shares (million) 2,120.00
Free float (%) 31.68
Market cap (Bt mn) 73,140.00
Avg. daily T/0 (Bt mn) (2017 YTD) 352.80
hi, lo, avg (Bt) (2017 YTD) 36.25, 24.60, 30.14
Source: Setsmart
SET Index Price (Bt)
1,750.00 50.00
1,650.00 - + 45.00
1,550.00 - 1 40.00
1,450.00 - 35.00
1,350.00 1 + 30.00
1,250.00 - + 25.00
1,150.00 - + 20.00
1,050.00 - + 15.00
950.00 - SET + 10.00
850.00 - MTLS 1 5.00
750.00 0.00
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MTLS FINANCIAL DATA

Income Statement (Consolidated)

(Bt mn)

Interest income
Fee and service income
Other income
Total revenue
Service expenses
Admin expenses
Total SG&A
Provision

EBIT

COF

EBT

Tax

Net profit

2014
1,567
279

9
1,856
883
13
896
14
946
266
680
136
544

2015
2,225
317
17
2,559
1,269
6
1,275
25
1,259
228
1,032
207
825

2016
4,019
436
17
4,472
1,985
15
2,000
332
2,140
328
1,812
348
1,464

2017E
6,733
589
25
7,346
3,086
29
3,115
673
3,558
658
2,900
580
2,320

2018E
10,358
765

30
11,153
4,684
45
4,729
1,036
5,389
1,193
4,196
839
3,357

Balance Sheet (Consolidated)

(Bt mn)

Cash and Cash equivalent
Loan outstanding
Account Receivables
Other Current Assets
Restricted deposit

PP&E

Total assets

Account payable

Other Current Liabilities
Total Current Liabilities
Financial lia - LT
Personal contingent liab.
Other LT Liabilities
Total LT Liabilities
Total Liabilities

Paid up capital

Share premium

Legal reserve

Other reserve

Retained earnings
Shareholder Equity

2014
706
7,448
16

24

3

362
8,777
500
169
3,287
368
16

0

384
3,671
2,120
2,380
68

0

538
5,106

Source: Company data, FSS research

2015
153
12,630
15

38

3

520
13,083
3,218
248
4,035
3,368
23

5
3,396
7,431
2,120
2,380
109

1,043
5,652

2016
539
23,541
0

92

5

772
24,426
10,288
450
13,100
4,599
27

4,634
17,733
2,120
2,380
184

2,008
6,692

2017E
400
37,666
0

102

5

888
39,188
10,100
548
10,648
19,700
31

19,739
30,387
2,120
2,380
300

4,000
8,800

2018E
500
56,499
0

112

5
1,022
58,270
15,100
934
16,034
30,500

30,544
46,577
2,120
2,380
468

6,725
11,693

Important Ratios (Consolidated)

Growth (%)
Revenues

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2014

19.9
21.4
54.8

0.0
29.3
7.4
15.5

0.7
0.6

0.33
0.33
2.41
0.13
1.00

104.55
104.55
14.32
0.38

2015

37.9
42.3
51.6

0.0
32.2
7.5
15.3

1.3
1.3

0.39
0.39
2.67
0.20
1.00

88.46
88.46
12.94

0.58

2016

74.8
56.9
77.5

0.0
32.7
7.8
23.7

2.6
2.6

0.69
0.69
3.16
0.10
2.00

50.00
50.00
10.93

0.29

2017E

64.3
55.8
58.5

0.0
31.6
7.3
29.9

3.4
3.4

1.09
1.09
4.15
0.22
3.00

31.53
31.53
8.31
0.63

2018E

51.8
51.8
44.7

0.0
30.1
6.9
32.8

4.2
3.9

1.58
1.58
5.52
0.32
4.00

21.79
21.79
6.25
0.92
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ddduningaiu (Stock Recommendation)

Price (Btish) Upside Het Profit Growth (%) EPS Growth (%) Book value (Bt'share) Div.Yield (%)
28-Jun-17 2017 TP [%a) 17F 18F 16 17F 1 16 17F

£4z2.00 .0 K] 8 12.6 2.6 2.2
230.00 6 s .2 11.1 3.7 3.7
240.00 K] .0 .0 11.8 21 2.2

77.00 2 2 & 2.2 10.9 8.4 8.4

24.00 3 & & 8.2 2.0 - 1.5
182.00 .9 11.1

£1.00 6 .0 5.4

80.00 2 12.4

2.80 x:] 12.5
-2.0 10.9

8.20 1%
.00 3%
27.00 8%
20.00 0%
17.00 8%
470 0%
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BANPU BU™Y < -5.8 15.9 9 7.6
BCP BUY 1 oy 28.7 .7 8.4
IRPC BUY 3 B 12.0
PTT HOLD A 3 10.2
PTTEP BUY 1 . .8 12.7
SPRC SELL - X r.2 9.1
TOP SELL - 3.8 7.5 g.4
0.

PACE BU 3.80 3 nm nm 11.8
PSH HOLD prd 24 .00 5.9 -227 T
QH BLU" 2.50 12. S.0 -0.7 8.3
SC BU 3.80 13. 20.5 3.8 7.9
SIRI SELL 1.70 -24. 5.7 -5.3 5.7 10.2
SPALI BUY 2 20.00 13.2% . 9 13.4 12.4 13.4 1 8.3
Sector 3.2 16.7 11.1 -3.6 17.9 14, 10.2

WV BU™ 21.40 4.8

BU™ 40.00 1.F

BU™ 5.80 0.0

SELL 14.00 3.7

SELL 14.00 0.0

HOLD 30.00 8.1% 0.0

17.3% 1.1

DRT HOLD 3.5
EPG BU 13.9
SCC BU° 0.2
TPIPL HOLD nm
VNG BU 6.3 4.4
Sector 1.9 2.7
BSEI HOLD -14.2 13.0
TMT HOLD -27.2 2.0
TSTH BUY 39.1 21Z2.4
Sector -16.9 45.1
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ﬂiﬂﬁ'\uuzﬂﬁwﬁu (Stock Recommendation) sz ngmmmmam‘faymaw?}wm

Price (Btish) Upside Net Profit Growth (%) EPS Growth (%) Book value (Bt'share) Div.Yield (%)
28-Jun-17 2017 TP 15 17F 16 17F

ADMANC HOLD 176.00 185.00 e -21.7 5.3 ri K] 5.3 18.10 17.7 18.8 5.9 4.0 4.1
m HOLD 28.00 29.50 e -12.4 10.2 4 £ 10.2 15.88 11.4 10.3 7. .1 71
LT SELL 6.85 §.00 -12.4% 35.1 2g.2 ri IS 29.2 1.98 28.0 225 4.5 1.3 1.8

csL HOLD 6.05 §.50 T.4% -2.9 -1.2 .9 K] -1.2 1.22 12.0 12.1 7.3 i, 7.4

INTUCH HOLD 56.50 §1.00 8.0% 2.0 4.1 A K] 21 10.50 15.3 14.7 8.1 5.1 4.6

MEL BUY 5.25 7.00 33.3% 116.1 242 .0 A 322 2.85 176 121 0.0 2.1 2.9

DTAC SELL 5225 30.00 -42 8% -54.8 -52.4 8 1 5 1220 592 122 2 0.8 0.8 0.0

PT BUY 8 6.75 3.1% 382 3.7 9 ¥ 8.7 8.10 5 10.8 9.9 13.4 42 4.0

SAMART HOLD 14 14 .80 1.4% -81.2 7T z 2 FF.A 6.38 208.4 382 21 1.3 1.6 28
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S SELL 1.00 0.50 -50.0% nm nm nm nm 0.4z nm nm nm 0.0 0.0 0.0
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Sector E -30.2 g 3.2 -22.1 .2 £ 23.0 25.1 23.2 3.8 2.8 3.0
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IOD 2016 & THAI CAC

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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FINANSIA SYRUS

FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
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