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HOLD
TP: Bt6.20

Closing price: Bt5.70
Upside/downside 8.8%

Sector Finance & Securities
Paid-up shares (shares mn) 2,416
Market capitalization (Bt mn) 13,773
Free float (%) 27.12
12-mth daily avg. turnover (Bt mn) 40.95
12-mth trading range (Bt) 6.30/3.88

Major shareholders (%)

Thanachart Bank PCL 65.2
The Hongkong and Shanghai 4.5
Banking Corporation Limited

Mr.Charoensook Kititti 3.7

Financial highlights

2016 2017E 2018E 2019E
Revenue (Btmn) 2,038 2,346 2,763 3,150
Net profit (Btmn) 881 1,037 1,273 1,485

EPS (Bt) 0.36 043 053 061
EPS growth (%) 17.7 17.7 228 167
P/E (x) 156 133 108 93
BVPS (Bt) 21 23 25 27
P/BV (X) 27 25 23 21
DPS (Bt) 021 025 030 035
Div. yield (%) 37 43 53 62
ROE (%) 18.4 198 223 236

Source: SETSMART, AWS

Thailand Research Department
Ms. Veeraya Rattanaworatip,
License, No. 86645

Tel: 02 680 5042
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Figure 1: THANI’s 2Q17 results review
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Unit: Btmn 1Q17 2Q17 %Q0Q

Net-interest income 381 437 453 3.7% 18.9% 734 890 21.2%

Non-interest income 122 132 130 -1.3% 6.6% 244 262 7.4%

Net operating income 503 569 583 2.5% 15.9% 978 1,152 17.8%

Non-interest expense 105 120 116 -2.8% 11.1% 211 236 11.9%

Pre-provision profit 399 449 467 4.0% 17.2% 767 916 19.4%

Provision expense 124 139 147 5.5% 18.3% 229 285 24.9%

Pre-tax profit 275 310 320 3.3% 16.7% 539 631 17.0%

Net Profit 217 246 258 5.0% 19.1% 426 504 18.2%

EPS (Bt) 0.09 0.10 0.11 5.0% 19.1% 0.18 0.21 18.2%
Source: Company data, AWS estimates

Income Statement (Btmn)

Year to 31 Dec 2015 2016 2017E 2018E 2019E

Interest income 2,361 2,485 2,938 3,464 4,032

Interest expense (1,016) (947) (1,184) (1,422) (1,762)

Net interest income 1,345 1,538 1,755 2,042 2,270

Non-interest income 420 501 591 879

Net operating income 1,765 2,038 2,346 2,763 3,150

Non-interest expense (408) (440) (517) (580) (661)

Pre-provision profit 1,357 1,599 1,829 2,183 2,488

Provision expense (412) (496) (533) (591) (631)

Pre-tax profit 945 1,102 1,296 1,591 1,857

Corporate tax (297) (221) (259) (318) (371)

Minority interest 0 0 0

Net profit 749 881 1,037 1,273 1,485

EPS (Bt) 0.31 0.36 0.43 0.61

Statement of Financial Position (Btmn)

Year to 31 Dec 2015 2016 2017E 2018E 2019E

Cash 164 118 491 391

Investments 0 0 0

Net loan receivables 28,920 32,748 37,564 43,026 49,350

Properties foreclosed 85 57 439 764

Net premises and equipment 95 129 129 129

Other assets 240 313 320 333

Total assets 29,505 33,365 38,943 44,748 50,967

Bank loans 8,803 13,481 13,163 15,477 17,669

Debentures 15,487 14,196 19,647 22,594 25,984

Other liabilities 650 679 683 695

Total liabilities 24,940 28,355 33,494 38,759 44,348

Paid-up capital 2,416 2,416 2,416 2,416 2,416

Capital surplus 320 320 320 320

Other components 0 0 0

Retained earnings 1,828 2,273 2,713 3,253 3,883

Total equity of the company 4,564 5,009 5,449 5,989 6,619

Minority interest 0 0 0

Total equity 4,564 5,009 5,449 5,989 6,619

llsaguvaneniningunasIznil
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Income Statement (Btmn)

Year to 31 Dec 2Q16 3Q16 4Q16 1Q17 2Q17
Interest income 619 628 635 656 680
Interest expense (238) (237) (224) (220) (227)
Net interest income 381 392 412 437 453
Non-interest income 122 119 137 132 130
Net operating income 503 511 549 569 583
Non-interest expense (105) (112) (117) (120) (116)
Pre-provision profit 399 399 432 449 467
Provision expense (124) (124) (144) (139) (147)
Pre-tax profit 275 275 288 310 320
Corporate tax (58) (57) (52) (64) (62)
Minority interest 0 0 0 0 0
Net profit 217 218 237 246 258
EPS (Bt) 0.09 0.09 0.10 0.10 0.11

Key Financial Ratios

Year to 31 Dec 2015 2016 2017E 2018E 2019E

Gross loan receivables growth (%) 6.0 14.2 15.0 15.0 15.0
Net interest income growth (%) 15 14.3 14.1 16.4 11.2
Non-net interest income growth (%) 17.9 19.1 18.0 22.0 22.0
Pre-provision profit growth (%) 2.1 17.8 14.4 19.4 14.0
Net profit growth (%) 6.3 17.7 17.7 22.8 16.7
NIM (%) 4.6 4.8 4.8 4.8 4.7
Cost to income (%) 23.1 21.6 22.1 21.0 21.0
Credit cost (bps) 141.7 154.9 145.0 140.0 130.0
ROA (%) 2.6 2.8 29 3.0 31
ROE (%) 17.7 184 19.8 223 23.6
EPS (Bt) 0.3 0.4 0.4 0.5 0.6
BVPS (Bt) 1.9 21 2.3 25 2.7
DPS (Bt) 0.2 0.2 0.2 0.3 0.4
Gross NPL ratio (%) 4.6 4.7 4.1 4.0 3.7
Coverage (%) 72.1 93.7 107.4 119.6 136.0
P/E (x) 184 15.6 13.3 10.8 9.3
P/BV (x) 3.0 2.7 25 2.3 2.1
Dividend yield (%) 3.2 3.7 4.3 5.3 6.2
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VoVWeVWeWe Vel
AMATA AOT BAFS BAY BCF BIGC
osL DELTA DEMCO DRT DTAC DTC
HANA HMPRO INTUCH IRFC L KBANK
LPN MEK MCOT MINT MOMNO MIK
PsL PTT PTTEP PTTGC QG QTC
sCB sCC scac SE-ED SM SITHAI
TCAP THCOM TECO TKT TMBE TNDT
VGI WACOAL  WAVE
25 ABN ACAP ADVANC  AGE AH
AP APCO APCS ARIP ASLA ASIMAR
BEL BDMS BEM BFIT BLA BOL
HG laZle] CHOW fal CMET KP
DCC EA ECE EE ERW FORTH
GLOBAL  GLOW GUMKUL  HOTPOT HYDRO cC
K KSL KTIS LEE LANMA LH
M MACO MALEE MBKET MC MEGA
NCH NOBLE MSI NTV occ OGC
PCSGH PDI PE PG PIW PLANE
PRG PRINC PT PTG PYLOM Q-CON
5&J SABINA SALEE SAMCO Hac SEAFCO
SMPC SMT SNP SPI SPPT SPRC
SUTHA SWC SYMC SYMEX SYNTEC TAE
TFI TGCI THAI THANA THANI THIF
TKS ™C ™I TMLL TMT TNITY
TRU TRUE TSE TSR TSTE TSTH
uAC uF UPF VH VNT WINMER
L8 46
AEC AEONTS  AF ARA AIT Al
ADUA ARROW AS BA BEAUTY BEC
BR BROCK ERR BTNC CBG aGD
PL sC csP CSR css crw
ECL EFORL EPCO EPG ESSO FE
GEL GFT GLAND GOLD GSTEL aYT
LINK NSURE IRCP m o ]
KBS KCAR KGI KKC KOOL KW C
MATCH MATI M-CHA MDX MFEC MDD
NDR NEP NOK NUSA PATO PCA
PLAT PLE PMTA PPM PRIN PSTC
RPC SANKO SAPPE SAWAD sa SN
SLP SMG SMIT SORKON  SPA SPC
sUC TACC TOooc Tawuc TEAM TFD
™D TP TOPP TPA TPAC TPCH
™I WP U UBIS umi UPOIC
WICE WIK WIN X0
Source: Thai Institute of Directors (10OD)
Score Range Number of Logo Description

90 - 100 AAAA Excellent

80 — 89 AbLAA Very Good

70-79 Adddhda Good

60 — 69 AA Satisfactory

50 - 59 A Pass

Below 50 No logo given N/A
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ETS BWG L2 CPF CPM
EASTW EGCO GFPT GFSC GRAMMY
KCE KKP KTE KTC LHEAMNK
NYT oo PHOL PPs F5
RATCH SAMART SAMTEL SAT sC
SMNC SPALI S555C STEC 5w
TOP TsC T TU uv
AHC AKP ALUCOMN AMANAH  ANAN
ASK ASP AUCT ANUD BANPU
BROOK CEMN CENTEL CFRESH CaH
o NS ONT CoL CPI

FPI GEX GC GCAP GL
ICHI FEC INET IRC J5P
LHK uT LOXLEY LRH LsT
MFC MOONG MSC MTI MTLS
OBHI ORI PACE PAFP FB
PhAM PFF FR PRAMNDA FPREB
RKHY ROBINS RS RWI 5

S5FF Slam SINGER 55 SMK
5R 55F 55T 5TA SUSCO
TAKUNI TASCO TBSF TCaC TF
THRE THREL THZOMN TRPCO TK
THL TOG TRC TPCORF TRC
TTA TTW ™D ™o TWPC
YUASA ZMICO

AKR AMARIMN AMATAY  AMC APURE
BH BlG BIC BJCHI BED
CHARAMN aTy IR COLOR ComT
DCOMN DMET DA EARTH EASDON
FER FOCUS FSMART F55 FWC
HPFT HTC HTECH IFs IHL
JMART JMT JUEBILE MWD KASET
KYE LALIM LFH MAJOR MAKRO
MK MODERN MPG NC NCL
PDG PF FICO PO PL
aLT RCI RCL RICH RML
5P SEAOIL SEMNA SIRI SKR
SPCG 5P 55C STANLY 5TR
TFG THC ™ TEMN TLUXE
TFPIFL TROLY TRITN TRT ™

urt uwiC WVIBHA VPO WVTE

2enunsdssiiiun1siiuguaians (CGR)
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25 APCO BROOK css GFPT JMART VT NCL PLANB SAUCE SR TICON VD WIIK
A APCS BRR DELTA GIFT IMT M NDR PLAT sc SRICHA TP %) WIN
ABC APURE BSBM DNA GLOBAL JTS MAKRO NINE PRANDA Neee STA TKT VT X0
ABICO AQUA BTNC EA GPSC JUBILE MALEE NMG PREB SCN STANLY TLUXE TWPC ZMICO
ACAP AS CEN ECF GREEN JUTHA MBAX NNCL PRG SEAOIL SUPER TMC u
AEC ASIA CGH EE GUNKUL K MC NPP PRINC SE-ED SUSCO ™I UBIS
AF ASIAN CHARAN  EFORL HMPRO KASET MCOT NTV PSTC SENA SYMC TMILL UKEM
AGE ASIMAR CHO EPCO HOTPOT KBS MEGA NUSA PYLON SGP SYNEX TMT UNIQ
AH ASK CHOTI ESTAR ICHI KC MFEC occ QH SITHAI SYNTEC TPA UOBKH
Al BCH cHow EVER IEC KCAR MIDA 0GC RML SKR TAE TPP UREKA
AIE BEAUTY a FC IFS KsL MILL PACE ROBINS SMIT TAKUNI TRT uwc
ARA BFIT ™ FER ILINK KTECH MJD PAF ROCK SMK TASCO TRU VGI
ALUCON  BH coL FNS INET KYE MK PCA ROH SORKON ~ TBSP TRUE VIBHA
AMARIN BIGC CPALL FPI INOX L&E ML PCSGH ROJNA SPACK TEAM TSE VNG
AMATA BJCHI CPF FSMART  INSURE LALIN MPG PDG RP SPALI TFG TSI VNT
ANAN BKD cPL FVC IRC LPN MTLS PDI RWI SPCG TFI TSTE WAVE
AOT BLAND CsC GC J LRH NBC PIMO SAMCO SPPT THAI TTW WHA
AP BROCK CSR GEL JAS LTX NCH PK SANKO SPRC TIC TU WICE

1#5un135uses CAC
AKP BKI CPN ECL HTC KKP MINT PE PTG SAT SPC TGC TNITY ™
AMANAH  BLA csL EGCO IcC KTB MONO PG PTT SCB SPI THANI TNL WACOAL
ASP BTS DCC ERW IFEC KTC MOONG PHOL PTTEP scc SSF THCOM TOG
AYUD BWG DEMCO FE INTUCH LANNA MSC PM PTTGC SCG ssi THRE ToP
BAFS CENTEL DIMET Fss IRPC LHBANK  MTI PPP Q-CON SINGER sSsC THREL TPC
BANPU CFRESH DRT GBX VL LHK NKI PPS QLT SIS svi TIPCO TPCORP
BAY CIMBT DTAC GCAP KBANK MBK NSI PR RATCH SMPC TCAP TISCO TsC
BBL CNS DTC GLOW KCE MBKET OCEAN PSL S&) SNC TCMC T™MB TSTH
BCP cpl EASTW HANA KGl MFC PB PT SABINA SNP TF TMD TTCL

N/A

AAV AU CBG cTw GJS KAMART ~ M-CHAI PAP RCL SGF suc TK TTA VIH
ACC AUCT CCET awT GL KCM MCS PATO RICH SHANG SUTHA TKN il VPO
ADAM BA CCN DAl GLAND KDH MDX PERM RICHY SIAM SVH TKS TTL VTE
AEONTS  BAT-3K ccp DCON GOLD KIAT METCO PF RJH SIM SVOA ™ TTT™™ WG
AFC BCPG CGD DCORP GRAMMY KKC MODERN PICO RPC SIMAT SWC ™MW TuCC WINNER
AHC BDMS CHEWA DRACO GRAND KooL MPIC PIW RS SIRI T TNDT TWP WORK
AT BEC CHG DSGT GSTEL KTIS NC PL s sLp TACC TNH Wz WORLD
AJ BEM CHUO DTCI GTB KWC NEP PLE s11 SMART TAPAC TNP TYCN wp
AJD BGT cG EARTH GYT KWG NETBAY PMTA SAFARI SMM TC TNPC UAC WR
AKR BIG ary EASON HARN LDC NEW POLAR SALEE SMT TCB TNR UEC Ya
ALLA BIZ cK EIC HFT LEE NEWS POMPUI SAM SOLAR TCC TOPP umi YNP
ALT BJC CKP EKH HPT LH NFC POST SAMART  SPA TCcc TPAC UMS YUASA
AMA BLISS Mo EMC HTECH uT NOBLE PPM SAMTEL  SPG TO TPBI upP
AMATAV  BM CMR EPG HYDRO LOXLEY NOK PRAKIT SAPPE SPORT TCOAT TPCH UPA
AMC BOL CNT ESSO IHL LPH NPK PRECHA SAWAD SPVI TFD TPIPL UPF
APX BPP COLOR F&D IRCP LST NWR PRIN SAWANG  SQ TGPRO TPOLY UPOIC
AQ BR com7 FANCY m MACO NYT PRO sal SSC ™ TR ut
ARIP BRC COMAN FMT ITD MAJOR OHTL PSH ScP SST THANA TRC uTP
ARROW BSM CPH FN ITEL MANRIN OISHI PTL SEAFCO STAR THE TRITN uv
ASEFA BTC CPR FOCUS JcT MATCH ORI QTC SELIC STEC THIP TRUBB UVAN
ASN BTW CRANE FORTH Jsp MATI oTO RAM SF STHAI THL TSF VARO
ATP30 BUI csp GENCO JWD MAX PAE RCI SFP STPI ™w TSR Vi

Source : Thai Institute of Directors
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