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Earnings Preview

Opinion & Financial Data

Buy

Target Price : Bt 49.75

Market Price : Bt 40.00

Valuation Method GGM
U 59 i 1.69 Wudmum (+34% Yov) Luaammmﬂuumiﬂ,u 4Q58 vasuTEndmanta uazazdiln Paid-Up Capital (Bt million) 1,020
Igaewoslulul 59 mumsveneshvemesnaude L‘WS%‘U’N‘UmEJ‘UL‘lJ‘LJ‘U’NV]NUiIﬂmJﬂNﬂ’]‘jR]Uﬁ]”IEJ Par Value (Bt/share) 1.00
G ﬁmmmvummmaaﬂ'riaulfuamrmumaﬂUma g1t 59 ﬂmmil,muiwuaamliﬁ]vmmﬂ 3519 Dividend Payout (%) 40%
Audesauaniiu (g3havdn) fmadadvlad mse 1) mawgmmﬂumﬁm 2) AANIEAULAIILEIA Free Float (%) 43.34
umamaalﬂiuﬂwm amaﬂimumaﬂﬂimadmwmﬂ‘s FaududrumilslungugnAthmunevedln Book Value (Bt/share) 1020
Fuidosauaniiu saums SAWAD uay 3) anwnidealvadlul 58 512 1,600 wia ANNLTIAANNUUAE
Stock Data
Suvilslelud 59 iaulﬂaﬂﬁsﬂa]ﬁ]ml,ﬂuwu (g3ialomi) wmm‘lui"dmanmﬁumwmmwulmm
D 52-Week Range (Bt) 42.89/18.14
a0nTun1siu warnsimfuniifiuisndernansuiasiitenumsies dausdiedul 58 fianasd Sector N
seladnunedradideddgylud 59 Wusuld ) Investment Weight NA
mlslaau saAudeliuny...asauzidl “da” Avg. Sector P/E () 16.44
ssuunliunsAvlnvesgnamnssuiidsanla vinduuleuielaaundegn - masgvyumadule Ave. Sector P/BV (x) 244
goarhlslud 58 - 59 1Ay maamwnmmulmaasmm 41% uanmnummﬂi&mm&mﬂmufzm
wmﬁiﬂﬂﬂamamuamq MTLS LLa’JWU’J’liWﬂ’Mu‘UEN SAWAD ‘ENOE)’J’mﬂﬂ’J’l LWi%JJﬂﬁ"UEJ‘ZJ’]EJﬂ’JEJ
PEG 9 58 1 0.72 Wi vauz?i MTLS Fav1egie PEG U 58 # 2.7 i 151msduuzeir “da” SAWAD
Key Income Statement & Financial Ratio (Year Ended - Dec.)

Bt Million 3Q15F 3Q14 YoY 2Q15 QoQ 9M15F IM14 YoY
Interest income 709 511 29% 652 9% 1,968 1,401 40%
Net Interest income 631 463 26% 588 7% 1,763 1,232 43%
Non Interest Income 237 186 27% 230 3% 675 535 26%
Operating Income 868 649 34% 818 6% 2,437 1,767 28%
Operating Expenses (418) (323) 29% (401) 4% (1,175) (874) 34%
Operating Profit 450 326 28% 418 8% 1,262 893 41%
Provision expenses (54) (45) 20% (51) 5% (152) (165) -8%
Income Tax (83) (57) 46% (75) 10% (228) (140) 63%
Extra ltems - 0 NM (2) -100% (10) (4) -
Net Income 313 224 40% 291 8% 882 588 50%
EPS (Bt) 0.31 0.22 40% 0.29 8% 0.88 0.59 50%
Cost to income (%) 48.1% 49.8% -1.6% 49.0% -0.9% 48.2% 49.5% -1.3%
NPL/Loans (%) 3.7% a4.7% -1.0% 3.6% 0.1% NA NA NA
Net Profit Margin (%) 44.2% 43.9% 0.3% 44.6% -0.4% 44.8% 41.9% 2.9%
Source : Company & kktrade
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