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BT (mn) 2014 2015 2016E 2017E  N13 2Q16 AnTNANAANLBA Spending NtALTAZTWILTI
Loans (Bt bn) 55,007 60,686 67,066 74,744
Growth (%) 7 10 " " fls 2a16 findnaa
PPOP (Bt m) 5,356 5,684 6,304 7,040
Growth (%) o s i 0 KTC munuiilsgnt 2Q16 1 580 aU. -8.7%Q-Q ugl +25%Y-Y Fadniae
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Net profit (Bt m) Ty "lﬁf{a 14% maomnswwl;u‘lﬂmiﬁsswLumfmamwm@ Tanmainhag Lﬂg%’mﬂ?ﬂ
EPS (Bt) c8l 804 947  10.69 mslgerudasnldiaulasn 16A;0Y Y (5M16) &3 FaannfvsEmasihg 15%
EPS (Bt) - Fully diluted 681 804 947  10.69 {La zAnddualnesgamnniInd +8.5%Y-Y Gusinafdedsrsnfiouiuainms
Growth (%) 3 18 .8 03 mummniwum (mua@vtmw Intervcfhange) WAz ﬂﬂfssuLuyuﬂWSLUﬂLma@m
PE (x) 70 144 122 109 s9nihunndw Serauelanuneldasriioulunsiaauninanss
PE (x) - Fully diluted 170 144 122 109 vaiiinlsfianas -Q mmnnmimwmsaomwmu Faenadninlaunan
DPS (Bt) 275 325  3.80  4.20 mngumnwaoum‘nLuaamﬂmmu NPL Finanssialiion dwmsunnlsh
Yield (%) 2.4 2.8 3.3 3.6 WAL Y-Y mﬂmﬂsmvlmamuUa‘ﬂmwmu 18%Y-Y wazselailalsaeniy
BVPS (Bt) 28.58  33.87  40.07  46.9 +15%Y-Y
P/BV (x) 41 3.4 2.9 2.5 amﬁmﬁuﬁ‘umuqmma NPL fig96inan
Par (Bt) 10 10 10 10

aﬂ‘vm LoulwauLma) RuTn 4.7%Q-Q uaz 1%YTD gaulngidumadulasin
aﬂ%uaumamuuﬂﬂa (+3.6%Q-Q, +5.5%YTD) wmusfi NPL aﬂmvmum‘n
191% aoasan 2% lwlasunanan fulngunanmilivae NPL V09N
HGECEIED

Source: Company data, FSS estimates
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LiJ']"L’Jmu 9% aumumwmmﬂuﬂaazlmﬂmmaﬂnmmmsm"ljammmm
(mnﬂaﬂmmmmlmmmn 100 vmasnasarainlsTn 3. 7%) 13905uaa
Uszanamssunamaannaufianainasdulan 25%Y-Y 1w +20%Y-Y uaz
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I ﬂ']vL‘Sﬁ'YI‘E‘iJ 2016 U504 13% 1w 2.4 wua‘u +18%Y-Y LAy L‘J’TIJ‘JULWN‘J’MW
iz 122 um 59 PER 12.85 11 4989 PER 12.8 17 (Lmﬂummaﬂ

PER 1) 2013-2015 %93 ROE InfAsanu) udaiduuiih 2 390 Upside Nuau
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(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y
Interest income 1,771 1,729 2.4 1,605 10.3

= S’IEIVL@]ﬂ’IﬁSi&JLuU&JYIaGﬂ’ﬂﬂ’I@ smmmmwma‘vm@mnna@mﬂmw
interest expense 7 383 22 418 193 muumwm"lm@ﬂmn 16%Y-Y (5M16) @9aninfussneaaihi
Net interest income 1,396 1,346 3.8 1,187 17.6 o o )
Non interest income 2,514 2,423 3.8 2,183 15.2 15% uaz mmwmmawaaq@m%miuﬂ +8.5%Y-Y
Operating income 3,910 3,769 3.8 3,370 16.0 = flsfiaeas Q-Q Lﬁﬂﬁﬂﬂ@iﬂiﬁhﬁﬁﬁaaﬁﬁuﬁu %am@’j%ﬂu"l,ﬂmu
Operating expenses 1,705 | 1,652 32 1,434 18.9 RANANNITNATLIIVIUTENIBINTIWIU  NPL  9anadaaiitad
PPOP 2,205 2,117 42 1,936 13.9 Ui lsmfiude Y-y LmﬂmﬂﬁU"L@@amwaﬂmwmu 18%Y-Y
Provision charges 1,480 1,317 12.4 1,353 9.4 LLa“'vaL@W]vL&JEL"E@EleIU +15%Y-Y
Tax expense 146 165 -11.4 119 22.8
Net Profit 580 635 -8.7 464 24.9
NIM 61.85%  59.7% 59.4%
Operating cost/income 39.8% 39.8% 37.9%
D/E (x) 5.62 5.21 5.99

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
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