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Loans (Bt bn) 1,941 2,004 2,104 2,209
Growth (%) 4 3 5 5 . o o d .
PPOP (Bt m) 47,115 53,304 55,79 58,361 fls 1018 Indidgenuiianald
Growth (%) 2 13 5 5 BBL i’lm'mﬂ'lvl,iam 1Q18 7 9 WiaL. mem 10%Q-Q Uaz 9%Y- Y IndtAueny
Net profit (Bt m) 31,815 33,009 34,485 36,657 o7 1 i
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EPS (Bt) 16.67 1729  18.07  19.20 e 1 13 »
EPS (Bt) - Fully diluted 667 1729 1807  19.20 sUdupeITY derranilougng ) (1 @ﬂﬂi%@]ﬂ'ﬁﬂai"quuawﬁﬂd@
Growth (%) 7 4 4 6 drsssufionlumslwdudae) Lm:m"lsmmmamummu 3.5 WWAL. 3INH9
PE (x) 121 1.6 111 105 Nnoldnnmsdeassuainlsan uvan. wmIausn 500 au. eldaananadu
PE (x) - Fully diluted 121 116 111 105 570670 One-time mlmmmsmm"l,ﬂﬂumsmmiamuammmu 17%Q-
DPS (Bt) 650  7.00 7.00 725 Q Uaz 104%Y-Y maum’n 7.3 WUAL. S9vl Credit cost WRuawiln 1.47%
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ANAMANAY mnvnTemIReseinaiean noldwandainanidiena lag
P/BV (x) 1.0 1.0 0.9 0.9
Par (Bt) 10 10 10 10 iw"l,mamuuam +1.8%Q-Q Uaz +5%YY Luaamnmuwmamhnml,a 23nld
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

Interest income 26,583 | 26,753 -0.6 25,521 4.2 odn ¥ 4 A e X .. -
Interest expense 9.460 | 9.928 4y 9218 26l " i’]EJVLﬂYIVLSJl‘H\ﬂE]ﬂLUULW?J"U%Lﬂ(ﬂ’a]’]ﬂﬂ’]iﬂi]J‘lJWUadﬁﬂvlmﬂ’]ﬁiimum:]
Net interest income 17123 | 16,825 18 16.303 5.0 gt (wldnsiaminamuuszelddmyanionlumsliduge)
Non interest income 14,414 11,651 3.7 11,064 30.3 wazilsnnduasuiiumg 3.5 wkay. mafiimeldnnnisdaaTing
Operating income 28,010 | 25,974 7.8 | 26,144 7.1 flsan van. $waws s00 au. meldaansduselafidn
Operating expenses 12,594 | 11,938 5.5 | 12,968 -2.9 One-time V‘h'lﬁﬁmmi"mLw"lﬂﬁumsm%?hiawf:atyﬁmifu

PPOP 15,416 | 14,036 9.8 13,176 | 17.0 . T .
Provision charges 7322 6,259 17.0 3506 103.6 swu"l,vyi"ﬂamﬁmglw% +1.8%Q-Q UAz +5%Y-Y Lo neaunuiudng
Tax expense 2,522 2,036 23.9 2,469 2.2 uaziIuligdunanas

Net Profit 9,005 8,161  10.3 8,267 8.9

NIM 2.22% 2.22% | -0.01% 2.29% | -0.07%

Operating cost/income 39.9% 41.9% -2.0% 47.4% -7.5%

NPL Ratio 3.8% 3.80% 0.0% 3.2% 0.6%

Source: Company and FSS Research
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