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Thitikorn Public -

MCap (USD): 139M
ADTV (USD): 0.1M

Share Price: THB9.80 Thailand

Target Price: THB5.50 (-44%)

mlsgnalsusnly wiauAnadliuluay
TK seaurilsii 108 @1uuam sausnfauiy 4 aruuanlugog
wmaanuilnau
m"l,iﬂiummmumnmimmﬂum’lmmﬂ@mmﬂsmwﬁmwLLfm

ﬂﬂﬁmﬂmimmsmmmm agndlsfmuainuualia NPL #i5usa
Wndy TK analdgnansaseaunlsnugaunadlsla

ﬂﬂﬁ’lLLutﬁ’] AEl iﬁﬂ’lLﬂ’l‘Vi&l’]ﬂ 5.5 UN ‘5’]0’30 0.65x FY2015 P/BV U
ROE # 10%

What’s New

TK mmﬁum@ﬂim@umiwmﬂimu%‘m 2Q15 7 108 LN L‘wmumn 4 fu
mﬂuﬂmm 'am\fl,iﬂmmwimm@mumwﬁﬂiumm 8% YoY anuiaeléi
Tuimmﬂmumwﬁ@mm 2% YoY m%ﬂ:‘u[mmmumnmimuﬂmm‘lmw'am\m
'ﬂ:‘”@mﬁmwLmvmhmmwmmmqmmm e lunasnfiuauanas 9%
Yoy m‘lﬂjf«rmmimms@ﬂu"me@u@w 251 §1ULM AAAd 31% YoY s
gy 13% QoQ angwmumwejmmLﬂuﬂmqummmw Gross NPL T
2Q15 Ususaintuanasadlu 424 &1uLm NI 36 A1ULINAIN 1Q15

What’s Our View . .

uddnmatlsznaunisly 1H15 mﬂdwﬁmmm meﬁ'&aﬁﬂ'@ul,l,miwvmm@ﬂiwm_l
mam@ﬂimﬂumﬂmmw@mqmmum‘lu 2H15 Tmmawuﬂmmwmumwmm
1 139Aedn TK %mmﬁ?@mwmu mmnmmum"l,mmﬁ‘lu 2H15 uan"l;ﬂ
NI TK mmmm%wmwa% wsl ROE lu 1H15 “lﬂmﬂmﬂ‘u ROE a4
Tunsanuasmdlavung muummmﬂivmmmigm AMUZTN 218 $7A0
Flwane 5.5 U 81984 0.65x FY2015 P/BV Ui ROE #1 10% ROE

FYE Dec (THB m) FY12A FY13A FY14E FY15E FY16E
Operating income 3,468.8 3,661.6 3,466.5 3,408.1 3,587.9
Pre-provision profit 1,694.3 1,611.0 1,487.7 1,389.7 1,448.3
Core net profit 712.1 428.7 163.5 238.2 326.3
Core EPS growth (%) 14.0 (39.8) (61.9) 45.7 37.0
Core P/E (x) 6.9 11.4 30.0 20.6 15.0
P/BV (x) 1.2 1.2 1.2 1.1 nm
Net dividend yield (%) 8.2 4.4 1.7 2.4 3.4
Book value (THB) 8.03 8.18 8.42 8.74 0.00
ROAE (%) 19.3 11.0 4.0 5.7 7.6
ROAA (%) 7.8 4.3 1.7 2.5 3.4

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS

Diversified Financials
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SELL

(Unchanged)

Key Data
52w high/low (THB) 12.60/8.40
3m avg turnover (USDm) 0.1
Free float (%) 22.2
Issued shares (m) 500
Market capitalization THB4.9B
Major shareholders:
-Zin Thonglor Co., Ltd. 42.4%
-PHORNPRAPHA ANOTHAI 9.8%
-PHORNPRAPHA SATITPHONG 5.1%
Share Price Performance

13.0 r 115

12.5 r 110

i e

1.04 )\ f 95

10.5 i 9

10.0 \ -85
9.5 " 8o
9.0 75

| 70

8.5

8.0 65
Aug-13  Dec-13 Apr-14 Aug-14 Dec-14 Apr-15

—— Thitikom Public - (LHS, THB)
Thitikom Public / Stock Exchange of Thai Index - (RHS, %)

1 Mth 3 Mth 12 Mth

Absolute(%) (0.5) 1.6 0.5

Relative to index (%) 4.9 7.1 8.5
Maybank vs Market

Positive Neutral Negative

Market Recs 1 0 0

Maybank Consensus % +/-

Target Price (THB) 5.50 12.55 (56.2)

‘14 PATMI (THBm) 163 195 (16.2)

15 PATMI (THBm) 238 380 (37.3)

Source: FactSet; Maybank

Maria Lapiz
(66) 2257 0250
maria.l@maybank-ke.co.th

Tanawat Ruenbanterng (Asst. Analyst)
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Financial statement (THBm)
Interest income

Interest expenses

Net interest income
Non-interest income

Total operating income
Operating expenses
Operating profit

Loan loss provisions

Pre-tax profit
Tax

Net profit
EPS

Key ratios

Loan growth

Net interest margin
Cost to income

NPL - gross (THBm)

NPL/ Gross loans

LLR/ Gross loans

LLR/NPL (coverage ratio)
Credit cost (provision to loans)

ROA
ROE

13 RIMAN 2558

4Q13
774
-59
715
203

918
-531
387
-342

45

51
0.10

-1.2%
28.9%
57.8%

422
4.3%
5.8%
134%
3.5%

1.96%
5.08%

1Q14
736
-56
680
204

884
-477
408
-333

75

72
0.14

-2.2%
27.4%
53.9%

433
4.6%
6.0%
132%
3.5%

2.76%
7.06%

2Q14
714
-60
654
215

869
-502
366
-366

0.01

-2.2%
26.9%
57.8%

486
5.2%
6.8%
130%
3.9%

0.15%
0.38%

3Q14
695
-51
644
228

872
-515
357
-292

65
-23

42
0.08

-5.4%
28.2%
59.1%

405
4.6%
6.0%
130%
3.2%

1.78%
4.34%

4Q14
680

635
208

843
-467
376
-289

87

78
0.16

-4.7%
29.2%
55.4%

412
4.9%
6.4%
130%
3.4%

3.45%
7.86%

1Q15
649
-40
608
205

814
-470
344
223

121
-14

107
0.21

2.0%
28.4%
57.7%

388
4.5%
6.9%
152%
2.6%

4.82%
10.55%

2Q15Chg YoY Chg QoQ
642 -10% -1%
-39 -34% -3%
603 -8% -1%
211 -2% 3%
814 -6% 0%
-457 -9% -3%
357 -2% 4%
-251 -31% 13%
106 87172% -12%
1 -65%  -109%
108 2774% 1%
0.22 2774% 1%
6.0%
27.1%
56.1%
424
4.7%
7.1%
151%
2.9%
4.69%
10.29%

Maybank kimeng
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FYE 31 Dec FY12A FY13A FY14E FY15E FY16E
Key Metrics

Core P/E (x) 6.9 11.4 30.0 20.6 15.0
Core FD P/E (x) 6.9 11.4 30.0 20.6 15.0
P/BV (x) 1.2 1.2 1.2 1.1 nm
P/NTA (x) 1.4 1.4 1.3 1.3 1.3
Net dividend yield (%) 8.2 4.4 1.7 2.4 3.4

INCOME STATEMENT (THB m)

Interest income 2,703.8 3,027.0 2,820.3 2,709.1 2,825.8
Interest expense (193.6) (221.8) (210.3) (191.8) (200.0)
Net interest income 2,510.2 2,805.2 2,610.0 2,517.3 2,625.9
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 0.0 0.0 0.0 0.0 0.0
Other income 958.6 856.5 856.5 890.7 962.0
Total non-interest income 958.6 856.5 856.5 890.7 962.0
Income from depositors' funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund: 0.0 0.0 0.0 0.0 0.0
Income distributable to depositc 0.0 0.0 0.0 0.0 0.0
Operating income 3,468.8 3,661.6 3,466.5 3,408.1 3,587.9
Staff costs (1,774.5) (2,050.6) (1,978.8) (2,018.4) (2,139.5)
Other operating expenses 0.0 0.0 0.0 0.0 0.0
Operating expenses (1,774.5) (2,050.6) (1,978.8) (2,018.4) (2,139.5)
Pre-provision profit 1,694.3 1,611.0 1,487.7 1,389.7 1,448.3
Loan impairment allowances (970.3) (1,203.9) (1,290.7) (1,102.7) (1,055.2)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 724.0 407.1 197.0 287.0 393.1
Income tax (11.9) 21.6 (33.5) (48.8) (66.8)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 712.1 428.7 163.5 238.2 326.3
Core net profit 7121 428.7 163.5 238.2 326.3

BALANCE SHEET (THB m)

Cash & deposits with banks 125.0 125.4 146.7 232.1 176.7
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 68.5 95.7 95.7 95.7 95.7
Loans & advances 8,722.2 9,142.5 8,184.7 8,304.3 8,786.2
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 326.9 476.5 428.9 437.4 463.7
Intangible assets 83.6 83.6 75.3 76.8 81.4
Other assets 293.5 343.7 309.3 315.5 334.4
Total assets 9,619.9 10,267.4 9,240.5 9,461.7 9,938.1
Deposits from customers 2,959.9 3,618.7 1,990.3 2,030.1 2,151.9
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 2,450.0 2,220.0 2,775.0 2,830.5 3,000.3
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 409.8 414.8 382.9 390.6 414.0
Total liabilities 5,819.6 6,253.5 5,148.2 5,251.1 5,566.2
Share capital 500.0 500.0 500.0 500.0 500.0
Reserves 3,300.2 3,513.9 3,592.4 3,710.6 3,871.9
Shareholders' funds 3,800.2 4,013.9 4,092.4 4,210.6 4,371.9
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 3,800.2 4,013.9 4,092.4 4,210.6 4,371.9
Total liabilities & equity 9,619.9 10,267.4 9,240.5 9,461.7 9,938.1
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FYE 31 Dec FY12A FY13A FY14E FY15E FY16E
Key Ratios

Growth (%)

Net interest income 7.0 11.8 (7.0) (3.6) 4.3
Non-interest income 13.9 (10.7) 0.0 4.0 8.0
Operating expenses 6.4 15.6 (3.5) 2.0 6.0
Pre-provision profit 11.5 (4.9) (7.7) (6.6) 4.2
Core net profit 14.0 (39.8) (61.9) 45.7 37.0
Gross loans 14.6 5.7 (10.0) 2.0 6.0
Customer deposits 14.7 22.3 (45.0) 2.0 6.0
Total assets 10.8 6.7 (10.0) 2.4 5.0
Profitability (%)

Non-int. income/Total income 27.6 23.4 24.7 26.1 26.8
Average lending yields 31.10 31.69 30.19 30.29 30.39
Average cost of funds 3.79 3.90 3.90 3.91 3.92
Net interest margin 28.87 29.37 27.94 28.14 28.24
Net income margin 27.63 23.39 24.71 26.14 26.81
Cost/income 51.2 56.0 57.1 59.2 59.6
Liquidity (%)

Loans/customer deposits 294.7 252.6 411.2 409.1 408.3
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 3.6 4.3 4.6 4.5 4.1
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 140.3 133.9 137.2 151.2 170.2
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 19.3 11.0 4.0 5.7 7.6
ROAA 7.8 4.3 1.7 2.5 3.4
Shareholders equity/assets 39.5 39.1 44.3 44.5 44.0

Source: Company; Maybank
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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DISCLOSURES

Legal Entities Disclosures

aave: nasafuBlfaniuazineunglulszinania@e Taeg Maybank Investment Bank Berhad (15938-H) @aiflulunguifieniu Bursa Malaysia
Berhad LL@:Lﬂuﬁﬁﬂ‘lﬂmmwm Capital Market and Services faanlne The Securities Commission TutlszmAniade

falls: wnansauidnindunazinauns lulsemaReals Tne Maybank KERPL (aawzifiauand 197201256N) anelfinnsintugua Monetary
Authority of Singapore

Aulatlide: PT Kim Eng Securities (“PTKES”) (annzileiasf KEP-251/PM/1992) {luanninaues Indonesia Stock Exchange uazagnialsinisiniu
U89 BAPEPAM LK

Ina: MBKET (annzilieiaafl 0107545000314) iluasn@naes The Stock Exchange of Thailand uazaginialfinisniiuaeinsznsaenisnas uaznan.

WAL ud: MATRKES (aanzifieuaai 01-2004-00019) luasnGnuas The Philippines Stock Exchange uazaginelfinsinfiuguasas The Securities

and Exchange Commission

IRAWIN: 131N Kim Eng Vietnam Securities A110 (“KEVS”) (luawayiswaad 71/UBCK-GP) daluanayinegnialé The State Securities Commission
of Vietnam

ga9ng: KESHK (Central Entity No: AAD284) nelsinniulag The Securities and Futures Commission

AULAE: 13N Kim Eng Securities India Private ]11m (“KESI”) Lﬂumwuwm The National Stock Exchange of India Limited (aane L‘UEJume
INF/INB 231 452435) kar Bombay Stock Exchange (aane LLIF_IuLﬂ"Im INF/INB 011452431) mﬂﬂmﬂslmmimnummm Securities and Exchange
Board of India 7141 KESI l@aanzidienwiu SEBI Uszinn 1 Merchant Broker (’WV].VL‘LI?_Iume INM 000011708)

AUSF1: Maybank KESUSA Wluasndnitlifuaumin waregnieliinisiniuguazes FINRA - Broker ID 27861

84N Maybank KESL (aanziiiewaai 2377538)1iluaundinfilisuewna uazeeinnelsinnsiiiusuanes The Financial Services Authority
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2014

AAAAA

BAFS IRPC PTTEP SIM Score Range Number of Logo Description
BCP IVL PTTGC SPALI 90-100 AAAAA Excellent
BTS KBANK SAMART TISCO 80-89 AAAA Very Good
CPN KKP SAMTEL T™MB 70-79 AAA Good
EGCO KTB SAT TOP 60-69 AA Satisfactory
GRAMMY MINT sc 50-59 A Pass
HANA PSL SCB Lower than 50 No logo given N/A
INTUCH PTT SE-ED

AAAA

AAV CENTEL GUNKUL NKI RATCH TCAP W

ACAP CFRESH HEMRAJ NMG ROBINS TF TVO

ADVANC CIMBT HMPRO NSI RS THAI UAC

ANAN CK IcC occ S&J THANI VGl

AOT CNT KCE OFM SAMCO THCOM VNT

ASIMAR CPF KSL PAP scc TIP WACOAL

ASK CcSsL LANNA PE SINGER TIPCO

ASP DELTA LH PG SIS TK

BANPU DRT LHBANK PHOL SITHAI TKT

BAY DTAC LOXLEY PIW SNC TNITY

BBL DTC LPN PM SNP TNL

BECL EASTW MACO PPS SPI TOG

BIGC EE MC PR SSF TRC

BKI ERW MCOT PRANDA ssi TRUE

BLA GBX NBC PS Sssc TSTE

BMCL GC NCH PT STA TSTH

BROOK GFPT NINE QH sviI TTA

AAA

2s BEC DEMCO IRCP MONO PRIN SOLAR THREL UPF

AF BFIT DNA ITD MOONG PTG SPC TIC UPOIC

AH BH EA KBS MPG QLT SPCG TICON ut

AHC BJC ESSO KGI MTI QTC SPPT TIW uv

AIT BJCHI FE KKC NC RCL SST TKS uwc

AJ BOL FORTH KTC NTV SABINA STANLY TLUXE VIH

AKP BTNC FPI L&E NUSA SALEE STEC ™I WAVE

AKR BWG GENCO LRH NWR SCBLIF STPI T™MT WHA

AMANAH CCET GLAND LST NYT sccc suc TNDT WIN

AMARIN CGD GLOBAL MAJOR 0GC SCG swc TPC WINNER

AMATA CGS GLOW MAKRO OISHI SEAFCO SYmc TPCORP YUASA

AP CHOW GOLD MATCH PACE SEAOIL SYNEX TRT ZMICO

APCO Cl HOTPOT MBK PATO SFP SYNTEC TRU

APCS CKP HTC MBKET PB SIAM TASCO TSC

AQUA CcM HTECH MEGA PDI SIRI TBSP TTCL

ARIP CMR HYDRO MFC PICO SKR TEAM TUF

AS csc IFS MBAX PPM SMG TFD TVD

ASIA CsP IHL MFEC PPP SMK TFI TWFP

AYUD css INET MID PREB SMPC THANA UMI

BEAUTY DCC IRC MODERN PRG SMT THIP uP

Source: Thai Institute of Directors (10D)
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