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BT (mn) 2013 2014 2015E  2016E fls 3Q15 Aawdvwidsznule
Loans (Bt bn) 1,753 1,782 1,818 1,909
Growth (%) ? 2 2 > f1ls 3Q15 InatAgsaa wa PPOP widsznula
PPOP (Bt m) 48,053 46,089 45,615 48,087 ©
Growth (%) 8 -4 -1 5 BBL ﬂs_mumvl:sam 3Q15 “n 9,057 au. meu 12.7%Q-Q Lmaﬂaa 5.4%Y-Y
Net profit (Bt m) 35905 36,332 34,922 35,924 lﬂmﬂﬂdﬂll"m.i']ﬂ’mvh warn LlTuT umimimmiaammwuammmmum@
EPS (BY) . 1881 19.03 1829 18.82 1317 4.8 WuaL. (+66.8%Q-Q uazAaillu credit cost 7 1%) uaz mﬂmmmm@
EPS (Bt) - Fully diluted 18.81  19.03 1829  18.82 Wudr pPoP  Aoivhldindserulauaziininena  @ufennmemsnsndn
Growth (%) 13 1 -4 3
PE () 8.8 8.7 o1 5.8 aandouaslilseanity nanda smvl,mamwammwmu 9.3%Q-Q udz mu
X . . . .
) dadanaanidevinlaeiinanad 2.1% smmamﬂmuﬂumwhﬂmma 0.20% 4
PE (x) - Fully diluted 8.8 8.7 9.1 8.8
DPS (Bt) 6.50 6.50 6.50 6.50 Lﬂuwamnmimumwamumnﬂswm@amuUaawaanluﬂﬂau yaeiselan
Yield (%) 3.9 3.9 3.9 3.9 lailgaanidoiRude 8 6%Q-Q muslmmmmnsw"l@mﬁmLummmmimnmm
BVPS (Bt) 155.03 169.47 183.23 195.55 ﬂ'ﬂiﬁ]']ﬂﬂ'ﬁ'ﬂ]'lﬁﬂ']ﬂﬁuﬂiwUY]LW&J“U% 3’31]ﬂﬂﬂ']3ﬂ'3ﬂﬂllﬂ’]1“ﬁ'&ﬂﬂvl@@ ﬂ']l"ﬁ'ﬂ]']ﬂ
P/BV (x) 1.1 1.0 0.9 0.8 irmn'ﬁml,uumwna@m 5.5%Q-Q Cost to income ratuo aﬂmmag‘mwm 41%
Par (Bt) 10 10 10 10
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mmm Coverage ratio mLL"UdLmNYI 172.5%
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oM15 m"[‘sa“nﬁaﬂ‘ﬂ 26,499 AU. A9aY 3.9%Y-Y uaz Aadu 76% wastlszunmns
m"l:sammﬂmamm 35 muau (-3.9%Y-Y) Liﬂﬂdﬂi”&l"lt%ﬂ’]‘it(ﬂ&l WAy
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3Q15 Earnings Results Comment

(Bt mn) 3Q15  2Q15  %Q-Q  3Q14  %Y-Y

Interest income 25,742 | 25,809 03 | 25,330 07 sm"l,mamwa“nmwmu 9.3%Q-Q muslmml,n@mnmslmmyLaumﬂﬁ
Interest expense 1,301 | 12,591 -10.2 | 10,441 8.2 AR89 15.2%Q- Q wiimmsasasuivuarasiusurnyszisa
Net interest income 14,441 13,218 9.3 15,109 4.4 mmuummaaﬂluﬂnau

Non interest income 12,299 11,328 8.6 10,933 12.5 \
Operating income 25,444 22,284 142 23,576 79 ™ i’m"lmﬂ”lu‘l,mamumwwu 8.6%Q-Q Aannneldaryfiougnsi
Operating expenses 10,048 11,589 5.5 10,656 27 RNT% 10.8%Q-Q NNTINTINRULTAUAZAILIAININUTIN WAz ‘g
PPOP 14,49 | 10,69 3.5 | 12,920 122 i lsnmMI g ERN TR 1.7 Wuay,

Provision charges 4,872 2,922 66.8 3,313 71w d@nlgganmadiiiniuanad 5.5%Q-Q awlnaiidunsaaaiain
Tax expense 1,810 1,942 -6.8 2,458 -26.3 fldanaan Luai'mmﬁ']u"lm’sww']"l@muﬂmﬂﬂﬁ Cost to income
Net Profit 9,057 8,035 127 9,575 5.4 ratio RILARAGURES 41%

Net interest margin 2.08% 1.90% 0.18% 2.38% -0.30%

Operating cost/income 40.9% 47.2% -6.3% 40.9% 0.0%

NPL ratio 2.8% 2.5%  0.3% 2.3% 0.5%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
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