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Lmu‘ﬂmamammmm LL‘NLLQ;‘Q Wi@unumu@mnﬁs‘lwaum@ummu@mnﬁinwmmLuuzmwm
Iwnuﬂ@,w oun dadse WnTe uwazunAResa VLﬂ@ms’lumuLﬂn'a”Luﬂmmu Fun Audeiiveanisdam
uuﬁ@@mﬂuﬂuﬁﬁm (Bid Bond) @uLsn@Lzm,@uuwuiﬂNmT (Project Backup Financing) way
mummwmmmmum (Trade Flnancmg) 198l N3A LIT ml,uuﬂamﬂmwLﬂuuﬂim@umi SME
Fu 1T SefuauaInmeuniafy S53auna isarsWnengumna vy wﬂwmwmmm
mmmLLquuuﬂq;L@‘u‘l;mvmﬂmuﬂ;vuﬂmmmwﬁu@wmmmﬂuummﬂ AUFLLKLNNTIAN
wumm IPO A%ail mem?‘umﬂmu@m?ﬁ@ﬂ@ﬂmqmmwﬂmqq 3 Udauth

¥ aannlsil 2557 wumindulause wiuRwda High yield AUNUAAUAINT IPO

chm%mmmylmmﬂ 2557 aznannaunAuinusa 46.1% Yoy mquﬁ‘”mummlm’mﬂ Iﬁ]ﬂ
N‘]j’ﬂ'ﬁ?_l“ll‘]_lLﬂﬂ’ﬂu’ﬂ']ﬂﬂ']ﬂﬂ’ﬁ‘mﬂ’ﬁLﬁ]UIﬁlTﬂdﬁHL‘ﬂ@@ﬂﬁﬂ 2557 L'N 24.3% yoy @Wﬂﬂ@ﬂ@uL‘ﬂ’ﬂ
Project Backup Flnancmg (30% yoy) LLW@&]@N,QO% yoy) uaz Trade Fm@ncmg (15% yoy) G
muLﬂuﬂ@umumﬂﬂwamumem uﬂﬂ@’mu N@U’]ﬂ"“ﬁﬂﬁ]u‘ﬂuﬂ‘ﬂﬂLUﬂ@WﬂVI@ﬁ@QLHﬂQ@Wﬂ
ﬂ'\THWLQHLWNVIuVIiW‘Wﬂ IPO VL']J‘]]'WV@HMH@H muLﬂuﬁ%ﬂmﬂwnqm@ﬂmumﬂmu‘llmmmh
qiatl 2557 mmvwmmmimm?muimmmimmﬂ 2558-59 siatiiagldluszALiade 13.3% p.a.
(CAGR) mmmmﬂummma‘mmmu‘[mmﬂmmzmﬁ’luivmumﬂw 12.5% p.a.(CAGR)

> masulunga MAI Fair value 1J 2557 Winnu 2.50 U wianiluna 7-10% p.a.

LIT Lﬂuﬁumqmum\ﬂuﬂuﬂ@u MAI wmmﬁmmuummmm Outperform Aanms lHn1euas
ﬂﬁi‘L"]J']’%lm‘V] Weulunanas Tmﬂmuum Fair value, g 2557 Winfu 2.50 U 849 PER 10 LU’] winru
mmawmﬂ@muww LL@"’?_I\ﬂﬂ@Lﬁ?.l\iﬂ‘l_lﬂLL“IJ\WWI’]ﬁi‘ﬂ'Qﬁ@’]EJﬁ@\‘iﬂuﬂ'ﬂ IFS uﬂﬂmnu ‘]_J‘J‘j:f“/]ﬂ
mmmmm'ﬂm@maL\mﬁummumummm fﬂﬂ@’]&l%‘ﬂﬂqﬂﬁ%‘i Div Yield Lf?mf;lﬂ 2556-58 L’?lﬂ?;lﬂ\i
7%- 10% p.a. nalsin1ansnl Div Payout ratio NTLAL 60% ﬂJ'ﬂ\iﬂWimv}ﬁ

dayganisnszanaiy IPO Taseasnagdanu
WU IPO (Ru) fiau WAl
- Uszanausialyl 52.20 11 IPO IPO
- filauaas SVOA 33.60 &1 SVOA 86.21% 47.00%
- NIINNTUATWINGY 420 fdu pa.alez@Ana nayaudndde 13.79%  8.00%
fDauneq SVOA 16.80%
$1A1 IPO (UW) NA szl 26.10%
NITNNITUATNINGIU 2.10%
NUEENEI9LUA (RIULN) 59 100%  100%
- iU IPO 116 Blackout period N/A
- ¥AS IPO 200 STELIIANARSTE (I8Eint) N/A.
F1IAMNNT (L) 1.00 Fufiaemzdenly SET N/A
Key Data (81141/7%)
FY:ila 31 5.A. FY54A FY55A FY56F FY57F FY58F
fnlsand (@1uunn) 18 32 34 50 59
EPS (U) 0.18 0.32 0.29 0.25 0.29
Norm profit 20 34 39 55 65
Norm EPS (L) 0.20 0.34 0.33 0.28 0.32
BVS (1) 1.31 1.52 1.63 1.81 1.93
DPS (1) 0.1 0.18 0.18 0.15 0.18
ROE (%) 14.5% 22.6% 20.0% 18.1% 15.7%
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AIANsaInT lsgnaeam 4Q56 uazil 2556 1a9 LIT

(@ uun) 2Q55 3Q55 4Q55 1Q56 2Q56 3Q56  4Q56F  %QoQ %YoY 2556F 2555 %Yoy
Taldaandeaiy 16 18 17 17 19 18 20 10.0% 17.2% 73 65 12.4%
gunuaanifiodne 7 ) ) (6) 7 7 9) 31.7% 25.8% (28) (26) 8.1%
suldnaniiagns 10 11 10 11 12 11 11 -2.8% 11.1% 45 39 15.1%
Nuldasssufiauuasyinig 4 4 4 4 5 5 5 -11.6% 18.4% 19 14 29.7%
swlddu 3 5 5 3 3 3 7 102.9% 33.9% 16 17 -3.0%
A ldanalunisananazudnis (7) (7) (8) (9) (9) (9) (10) 10.5% 23.4% 37) (29) 28.2%
AlsAaunEdule 10 13 10 9 11 10 12 15.2% 15.1% 43 41 3.5%
wn AEdule (2 (3) (3) 2 @) @) @) 16.8%  -16.8% [©)] ) -8.9%
Alsgnd 8 10 8 7 9 8 10 14.9% 27.3% 34 32 7.2%
EPS (u1n) 0.08 0.10 0.08 0.06 0.08 0.07 0.08 14.9% 9.8% 0.29 0.32 -7.6%
A'lsannnisenfiueu 8 10 8 7 9 8 10 14.9% 27.3% 34 32 7.2%
Norm EPS (un) 0.08 0.10 0.08 0.06 0.08 0.07 0.08 14.9% 9.8% 0.29 0.32 -7.6%
audaduia N.a. N.a. N.a. 1.0% 3.8% 4.8% 8.3% 19.1% 29.8%
NIM N.a. N.a. N.a.  844%  888%  7.97%  7.26% 7.87%  8.45%
Cost/ Income Ratio 39.1%  37.0%  45.0%  49.2%  435%  47.8%  46.7% 41.1%  38.1%
ROE N.a. N.a. N.a.  186%  21.4%  186%  20.5% 20.0%  22.6%
Net Debt/Equity (x) N.a. N.a. 2.52 2.20 2.08 2.08 2.40 2.40 252
NPL/TL N.a. N.a. 1.0% 0.7% 0.5% 1.4% 1.4% 1.4% 1.0%
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AMLAULUNGN MAL...A1A Fair value 1l 2557 2.5 um iTuEa 7-10% p.a.

LT dlusfuaasunadlusilungs MAI ‘ﬁmmﬂmﬁu%mmm Outperform AAIAY AEUAINTT
Wnaanuidawlunaiey senpdesiuniaiuingesinlegnsll 2557 fissitulide 46.1% yoy
@;qndﬁmméﬂmmm 1) 2557 Ralsvifiulifies 12.9% yoy Wil dhese
Wi 2.50 U B9 PER 10 wih Salusssuiiaaiu PER Lﬁﬁlmmﬂq'uﬁunwﬁﬂﬁwﬂuﬂmﬁu

LASELWNGEAY PBY 71 1.4 Wi

v
N o o

ANYNENATANIN

o

nelsiaiansnd Div Payout ratio AiszAu 60% 1841 lagna

o

N11UA Fair value

{] 2557

Div Yield 1| 2556-58 gaiadel 7%-10% p.a.

WEauisudayan1ansRundiAmnuusEvnau g lungus ndnm

Fair value

o 1l 2557

AUz PEEI;%?; ® . EPS Div
“(3;'3)" il 2557 Up(f/:f)je 2557 zif) ';3\1/) Yield ROE

(un) (%)
LIT NA. N.A.  PER 10x 250 NA. 025 NA NA 83% 181%
IFS dia 260  PER9x 290  12% 032 81 11 6.3% 14.9%
AEONTS dia 90.00 PBV 3.55x 12000  33% 958 94 27 3.8% 30.5%
ASK dia 1720 PBV 2.78x 3118  81% 219 7.9 15 89% 20.1%
GL ana 525  PBV 1.8x 624  19% 035 150 15 4.3% 13.0%
IMT ana 12.00 PBV 2.86x 630 -47%  0.28 434 54 17% 12.7%
KCAR #a 1000  PER 10x 1133 13% 113 88 14 67% 16.7%
SINGER #a 16.40 PBV 3.33x 2063 26% 147 111 26 3.6% 25.4%
THANI dia 452 PBV 2.86x 6.16  36% 057 80 21 7.5% 27.8%
TK da 890 PBV 1.32x 1105 24% 101 88 11 6.0% 12.3%
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dszununisuan1gaiduanuil 2556-58 wag LIT

Meldaanidiaiy 65 73 86 102 Wusauasdudinsuinig 14 1 12 10
éuvgumami‘]ﬂ:hu (26) (28) (28) (29) &udla 554 661 821 923
s'ldeaniiagns 39 45 59 73 vn seldeandasadariod (31) (38) (47) (53)
Wn Andantlaodoargey @ (5) (5) ® W Andanilaodoargey (5) (10) (15) (22)
s'ldeaniiiagnsuseandaniia 37 a1 53 66  audagnd 518 613 758 848
eldansssuiiang 14 19 26 28 Auninedu 76 91 102 111
elddy 17 16 22 24 Aun3neisin 607 715 872 969
AldRnalunsmauazudmnsuaziun @7 (33) (39) (46)  Wuddu 383 455 437 507
AlsAaunEiule 41 43 62 73 wilgudu 73 70 73 76
Wn MEdule (9) 9 (12) 15)  wilduny 456 525 510 583
Alsgnd 32 34 50 59 nudanssuan 100 116 200 200
EPS (u1w) 0.32 0.29 0.25 0.29 Alsdvan - I TN 3 3 4 4
Alsannnsa v 34 39 55 65 - f'l'lédn sy 49 63 83 106
Norm EPS (un) 0.34 0.33 0.28 032 gunaviiiariu 152 189 362 385

uilduuazdrunavidaiu 607 715 872 969
eldaanifiaiy 17 17 19 18 Wudaauazidudnsunag 14 3 2 9
dunuaanidodne @ ®) @ " &wda 459 447 483 545
s'ldeaniiiagns 10 11 12 11 wn ne'ldnandosadaeyd (31) (31) (33) ®37)
Wn Andantiaodeasgey - - - - wn Andantizeduazgey (5) ®) ®) ®)
sldnaniiaguudsandanii 10 1 12 11 Audagnd 423 410 443 501
e'ldasssudiana 4 4 5 5 Auwniwddu 170 161 178 129
Telddu 5 3 3 3 Aunswdsm 607 574 624 639
AliEalunisnawasdnisuasaug (6) (9) (9) 9) Wudiu 383 353 364 381
AlsAaunEiule 13 9 11 10 wilaugdu 73 61 84 74
wn MFduld ® @ @ @ wilgunu 456 414 448 455
Alsgnd 10 7 9 8 nudansuan 100 100 116 116
EPS (un) 0.08 0.06 0.08 0.07 AsALAN - InFATIUA 3 3 4 4
A11sannnsefiveu 8 7 9 8 - H9'l A0 a5y 49 58 47 56
Norm EPS (un) 0.08 0.06 0.08 007  dunavifiiariu 152 161 175 184

vilauuazadrunasdaliu 607 574 624 639
Yield 14.06% 12.76%  12.34% 1236%  dannsdulavasdudasiu 29.8% 19.1% 24.3% 12.5%
Funding cost 7.90% 6.70% 6.20% 620% seldeanifagniiduie 42.2% 15.1% 30.0% 23.7%
Spread 6.16% 6.06% 6.14% 6.16%  seldArassuliandiuia 76.4% 29.7% 38.5% 10.0%
NIM 8.45% 7.87% 8.39% 8.81%  dnTAEFIUle 22.7% 20.0% 20.0% 20.0%
nilau/vu 25 24 12 13 NPL/audasu 1.0% 1.4% 13% 13%
Cost to income ratio 38.1% 41.1% 36.4% 36.6%  LLR/NPL 932%  1054%  138.9%  174.6%
ROAA 5.95% 5.17% 6.30% 6.36% LLR/TL 0.9% 1.5% 1.9% 2.3%
ROAE 22.59% 20.04% 18.12% 15.67% uﬁﬁuiwzﬁu/ wilausu 100.0% 96.7% 97.3% 97.6%

i : aumedw dhe3se ASP
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