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9 February 2018 Buy, Target: Bt20.00 (+19%)
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Domestic Motorcycle Sale

Earnings preview

Unit FY:Dec(Btmn)  4QI7E  4Q16 YoY 3Q17 QoQ 2017E 2016 YoY

200 Interest Income 763 668 14% 758 1% 2,917 2,562 13.9%
150 Interest Expense 47 27 7% 29 63% 129 120 7.7%
NIl 716 641 12% 729 2% 2,788 2,442 142%

100 Other Income 312 191 63% 180 73% 875 809  8.1%
Operating Inc. 1,028 832 24% 909 13% 3,663 3,251 12.7%

50 - Operating Exp. 636 482 32% 533 19% 2,143 1,921  11.5%
o . PPOP 393 350 12% 377 4% 1,520 1,330 14.3%
Provision Exp. 248 222 12% 208 20% 922 795  16.0%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Profit before tax 144 128 12% 169 -15% 508 535 11.7%

W 2015 2016 2017 Norm profit 123 102 21% 133 -8% 480 430 11.7%

Source: FTI, KTBST Net profit 123 102 21% 133 -8% 480 430 11.7%
EPS 0.24 0.20 21% 027  -11% 0.96 0.86 11.7%

Analyst: Jutamas Temwattanangkul Cost-to-Income 62% 58% 4% 59% 3% 59% 59% -1%
NPLs Ratio 53%  4.8% 0%  4.5% 1%  53%  4.8% 0%

Disclaimer: This report has been prepared by Ktb Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to
the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition,
KTBST does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should
study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST.
Investment in securities has risks. Investors are advised to consider carefully before making investment decisions.
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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description AJUAKUIY

90-100 ﬁ. ﬁ. ﬁ. ﬁ. ﬁ. Excellent nIan
80-89 LHLAA Very Good Fuan
70-79 Adb Good i

60-69 H b Satisfactory Awold
50-59 L Pass W
<50 No logo given n.a. n.a.
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

KTBST'’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10 percent over the next 6-12 months. The
stock has good fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0 percent and positive 10 percent over the
next 6-12 months. The stock has good fundamentals, but may lack of near-term catalysts or
its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0 percent or more over the next 6-12 months.
Stock should be sold as negative total return is anticipated due to deteriorating fundamentals
compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and
excludes dividend yields of the stock.
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Disclaimer: This report has been prepared by Ktb Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to
the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition,
KTBST does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should
study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST.
Investment in securities has risks. Investors are advised to consider carefully before making investment decisions.
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