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BT (mn) 2014 2015 2016E 2017E fnls 1Q16 ANIAIA Ytwe NPL gaanas
Loans (Bt bn) 185 178 197 217
Growth (%) 3.2 3.6 105 10.2 s 1Q16 Andena
PPOP (Bt m) 6,362 7,235 7,816 8,459
Growth (%) 166 13.7 8.0 8.2 KKP menumlignd 1Q16 A 1.1 WAL, meu 19.8%Q-Q uae 115.4%Y-Y
Net profit (Bt m) 2,734 3,317 3,506 3,742 @mwnmm@"hmﬂmsamawaamimmiawuam 38%Q-Q uaz 62%Y-Y 39
EPS (Bt) 3.25  3.92 416  4.44 §aaAR8INU NPL f18@ad Uaz Coverage ratio AREIWAUAT NN IdN T
EPS (Bt) - Fully diluted 3.24  3.92 416  4.44 Iwlasanait Coverage ratio aawiln 97% 3m 92% lulaswnariau winliiy
Growth (%) 383 21.0 6.2 6.7 TunadIesy PPOP faduduldauaa vaitlulasnad KKP Jamenssan
PE (x) 133 11.0 104 9.7 aanidon  4.8% nemmaysl,mwmuaamwﬂauﬁmmsmUﬂumaamﬂmuﬂu
PE (x) - Fully diluted 133 11.0 104 9.7 m3Gufianas uaziimlsanmssne NPA 317 148 &, WANIINHATIAN LY
DPS (Bt) 1.85 235 235 2.50 nanglasunafadani
Yield (%) 4.3 5.4 5.4 5.8 o 4 o . A
FuiBananIndag vase NPL AZnas197 9
BVPS (Bt) 4348  44.82  47.04  49.15 . u
P/BV (x) 1.0 1.0 0.9 0.9 Suldfuseanad 1.2%YTD aumalunauaumammaua aumaﬁﬁma
Par (Bt) 10 10 10 10 ARIRUNTN T IT2R007 mwmsmmmammmnmumm MIENI0T89
Source: Company data, FSS estimates ﬁmm‘maﬁ‘maammsumwy WARULTE Lombard (aumamunﬂuamﬂﬂ?am
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1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15 %Y-Y
Interest income 3,493 3,736 -6.5% 4,006 -12.8% oy 8 & o, a4
s seldnldldeenidoanas 15%Q-Q wnglaasssuiiiouianas
Interest expense 1,156 1,260 -8.2% 1,634 -29.2% o1 VL ﬂ%’assm‘&umﬂﬁama
Net interest income 2,337 2,476 -5.6% 2,372 -1.5% HazmiInnne
Non interest income 1,296 1,531 -15.3% 1,637 -20.8% = ﬂ'fl“ﬁﬁnUmiamuamluvlmmaua@m 38%Q-Q @14 NPL m@m
Operating income 3,633 4,007 -9.3% 4,009  -9.4% Taglgfmanadnsearialudmu 350 au. wnlululasnaildn vs
Operating expenses 1,660 1,861  -10.8% 1,944  -14.6% lasunanawn 400 avu.) [Humseaetitasassuanuiuriuluomaaud
PPOP 1,973 | 2,146  -8.1% 2,065 -4.4%
Provision charges 584 941 -38.0% 1,525 -61.7%
Tax expense 276 264 4.5% 16 | 1661.7%
Net Profit 1,107 923 19.8% 514 | 115.4%
Spread 4.90% = 4.90% 0.0%  4.20% 16.7%
Operating cost/income 45.70% 46.4% -1.6% 48.5% -5.8%
ROE 11.4% 9.9%  14.7% 5.6%  102.2%

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