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i BUY | HOLD 47.50 55.00 +15.8% Certified 5
Consolidated earnings

o 1
BT (mn) 2016 2017 2018E 2019E ity 2Q18 g9n21A1A
Loans (Bt bn) 692 713 756 794
Growth (% 3.2 3.0 6.1 5.0 . . . A
oo (Bi::]) 8117 19290 20955 22678 s 2018 Antnana selananiaulag
Growth (%) 31 6.4 8.7 8.2 TCAP i’lm’mm"liam 2Q18 @]ﬂ'J’WILi’ILLa‘”@m’lG]ﬂ'WIVL’Jﬁ’J 20% magm 2.1 W
Net profit (Bt m) 6,013 7,000 7,153 6,571 al. +8%Q-Q, +22%YY Luaamﬂum"mmmsmm NPA #5711 300 v, LAuNI
EPS (BY) 516 6.01 59  5.48 mmmmmﬂmsmﬂﬂﬂﬁl%@ﬁiﬂﬂaamu"lﬂﬂa%uﬂ Y39t Effective tax rate lwlas
EPS (Bt) - Fully diluted 16 6.01 .96 548 ANFHVETUAWINA 13% 0 5% lu"l,mmaﬂau mﬂﬁﬂswmsmvl,smﬂmww
Growth (%) 1.9  16.5 -0.8 -8.1 I | 13 o
P () o T 50 57 NPA 88n Wausznaums mnmﬂu danufianaly o mamwaﬂmwmu
PE (x) - Fully diluted 9'2 7'9 8'0 8'7 2.2%Q-Q, 5.4%Y-Y uaz NIM wu"ﬂmﬂu 3.05% 31N 3.01% sl,uvlmmanau
DPS (B1) 200 230 230 230 \losan Eaming Yield 7iddu wouei CoF nwen shunelaililsaendy
Yield (%) 42 48 48 a8 +6. S%Q"LQ +15%Y-Y nilsvasmInny NPA way swi"l@mnqsmﬂi:nunm
swneldiruiougniaaas  7.9%Q-Q e lddmsniinngsia

BVPS (Bt) 48.82 53.24 54.90 58.07 o W ) . pane
P/BV (x) 1.0 0.9 0.9 0.8 v\aﬂmwwa@ao "LaﬂwaﬂsmumaammnnumﬁﬁuLuﬂumﬂaumﬂmﬂww
ROE (%) 1.0 118 11.2 9.7 39 TBANK unvlalésunanszny)

Source: Company data, FSS estimates a 9n A A X a o & o o
muslwaumamumuﬂn'nmﬂ NPL 2gunanadtin IR

Analyst : Sunanta Vasapinyokul, CFA GuliFmde +1.6%Q-Q uaz +1.73%YTD dunahfwdefiivdulngifalu

Register No.: 019459 2Q18 Ffoswlngjidumsidula psdwdenudenlasamziuioindaus:

Tel.: +662 646 9680 ﬁm%a SME

email: sunanta.v@fnsyrus.com

www. fsyrus.com NPL Ratio 8@893171 2.35% mﬂ"meaﬂauwam 2.48% smmmnﬂanvmﬂam
otjaduaz Relapse NPL aa31 NPL mumnmmmimmu‘lﬂamammmi

. . e o 0, o

n Finansia Syrus Securities mmm%sﬂmmﬂuammm wuefl Coverage ratio mm 129% agluazdud
Ysudunzsinguidu 4o 910 Upside fAnnndn assamsnzasi 55 um

m @fnsyrus

fly 1H18 am 3.95 WHaL. +20.5%Y-Y wazhaidu 55% 2a915eanonnyned
Tasmaritls 2H1s Suwaliuaaasnsanmenunin inasLszinmms
mvl,‘sfl 2018 "hmwmm 7.15 WHAL. +2 2%Y-Y UAZAITIANANIE qui 55 U
U5udwin 9o 910 fe Upside anndis nailsnenain TCAP TUTUNS
FERTWMARUE 0.90 177 uazmamMytiS N nsm s 2.20 1
(Yield 4.7% sial)

2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Interest income 11,542 | 11,330 1.9 11,092 4.1 . PR . ¥

Interest expense 3018 | 3.674 i 3,858 ik yoldaanidogns +2.2%Q-Q, +5.4%Y-Y Uaz NIM ﬂ{ﬂ‘];"lluLﬂu 3.05%
Net interest income 7624 | 7.45 29 7,234 54 1 3.01% lwlasunanautitasan Eaming Yield AG9% vtusfi CoF
Non interest income 3,731 3,503 6.5 3,259 14.5 NI

Operating income 11,355 | 10,959 36 ..10,493 82 v swleililimanidy +6.5%Q-Q, +15%Y-Y mnilszasnmsmg NPA
Operating expenses 5,145 5,428 -5.2 5,515 -6.7 . - e o , o - -
BPOP 3727 | 3081 . 2 891 789 war  Mwldanngsfiadsziuiy ﬁ’J%i"IEJVLﬂﬂWﬁSEZJ.Luﬂu@?‘lﬁaﬂad
Provision charges 1448 | 1,431 11 1,369 58 7.9%Q-Q iinannulddnihanngifanannindnaaas

Tax expense 621 188 | .230.7 196 | 2161 1w ulasanailiinise Credit cost i 0.7% wesdwida winulasunanan
Net Profit 2,051 1,899 8.0 1,675 22.4

NIM 3.05% 3.01% 0.04% 3.07% -0.02%

Operating cost/income 45.3% 49.5% -4.2% 52.6% -7.2%

NPLs/Loans 2.4% 2.5% -0.1% 2.3% 0.1%

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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