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i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
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. HOoLD | HOLD 40.50 42.00 +3.7% Certified 5
Consolidated earnings .
o ¥ - |
BT (mn) 2016 2017 2018E 2019 1115 1Q18 lnatAgenunana
Loans (Bt bn) 1,453 1,554 1,674 1,808
Growth (%) 11 7 8 8 . o
PPOP (Bt m) 48,407 52,270 54,452 57,466 fls 1018 Tndidnsana
Growth (%) 10 8 4 6 BAY 189Uy 1Q18 A1 6.2 WUAL. +9.4%Q-Q, +10%Y-Y lnstdssnuniaia Ly
Net profit (Bt 21,404 23,209 24,809 25,727 «q 4 v o o - d P
et profit (Bt m) mﬂ‘swwuhmmvl,waﬂmu,ammswmim 1.8%Q-Q uaz 11%Y-Y T9191nN3
EPS (Bt) 2.91 3.16  3.37  3.50 I e . . I
EPS (Bt) - Fully diluted 2.91 3.16 3.37 3.50 nMILaU lavesy @@amuaaﬂﬁ 1.4%Q-Q, 9.3%Y-Y @1un1ILay @madauma L6l
Growth (%) 15 9 7 4 F9LN@d71 NIM aaummmaw 3.76% 37N 3.84% luvlmiuwanau%uw TILAiaan
PE (x) 13.9 12.8 12.0 11.6 loan yield Vl‘i_li‘l.lma(ﬂmmu Portfolio mix ‘YlL‘iJu Corporate mﬂ"ﬂu mmwvliwvlﬂ‘n
PE (x) - Fully diluted 13.9 128 120 116 vlulmamm +2.2%Q-Q, +15.7%Y-Y Luaamnmvlﬁmnwumwmmwmuamsmu
DPS (Bt) 085 09 100  1.05 wau mmwwmuﬂuﬂﬂ“ﬁmzl"l,@mﬂ?ammwn'smﬂ'm"b Cost to income ratio
Yield (%) 2.1 2.2 2.5 2.6 . .
aﬂ"n 46% uaﬂmmmmw 48% dwsumImadsesy Iwlasnaisunensd
BVPS (Bt) 28.13  30.42 32.88 35.35 1 \ . . Vil
P/BV (x) 1.4 13 12 1.1 0l mmmiadmwwu 9%Q-Q, 27%Y-Y Credit cost ‘Y] 1.7% &In ‘muL %
Par (Bt) 10 10 10 10 General reserve uaztwliarunan Conservative

Source: Company data, FSS estimates
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fulie +1.5%Q-Q swmlngidumadnduanduse SME ussRulBanvday
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ﬂmmwaumwmmn NPL Ratio a@mmaa

1.96% (fngalungy) uaz

Coverage ratio E]Em 157%

AIATLKERT DB AITIARNILENN 42 LN

fls 1Q1s Aaudu 25% vesdszunamsilmedueanni 2.48 wiuau. (+
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Interest income 25,525 24,837 2.8 22,763 12.1 e A , e A4 A
= NIM 8audadNnaf 3.76% 3N 3.84% Lulasuanaunin Gaia
Interest expense 7,502 7,070 6.1 6,279 19.5 L o
Net interest income 18.022 | 17.767 14 16.483 9.3 9110 loan yield NUTUAAARIAY Portfolio mix Niili Corporate ¥1N
) ) . ) . ¥
Non interest income 10,751 10,515 2.2 9,293 15.7 Y
Operating income 26,887 | 26,404 1.8 | 24,159 1.3 | = sldnlilsaende +2.2%0-Q, +15.7%Y-Y iiasanmlsaniu
: N X eoa X
Operating expenses 12,399 13,133 5.6 11,781 5.2 aUUAHIgYSLAURATY
PPOP 14,488 | 13,271 9.2 12,378 17.0 Y P IR R oo , \
Provision charges 6,683 6,110 9.4 5,244 27.5 L] mmauﬁmlmmm DINYRITDIYENNU L 9%Q-Q, 27%Y-Y
Tax expense 1,516 1,395 8.7 1,405 7.9 Credit cost N1 1.7% duulmy'Lflu General reserve Laziduldanu
Net Profit 6,215 | 5,679 9.4 5,645 10.1 #WaN Conservative
NIM 3.76% 3.84% -0.09% 3.80% -0.05%
Operating cost/income 46.1% 49.7% -3.62% 48.8% -2.65%
NPL Ratio 2.0% 2.1% -0.09% 2.3% -0.37%

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiifinamnsanamiuluszardu wihnaiiaaiuazgenityadmiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Ausngalusanualivil Teauddny anadavinunitasgizasnanninga1vdodenand oty nasnumisdnsaasidaalunivdaiziuvasluddguansdnag
auWusavnaNnaudadulaaenu

Wi 2970 3



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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