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Consolidated earnings
o Y
BT (mn) 2016 2017 2018E 2019E mls 218 Tnatazgaa
Loans (Bt bn) 1,453 1,554 1,690 1,824
Growth (%) 11 7 9 8 . oA
PPOP (Bt m) 48,407 52,270 55,349 58,712 fls 2018 Tndidnsena
o 1 o o A X
Growth (%) 10 8 6 6 BAY i’lm’mmvli 2Q18 1 6.27 WHAL. NIIA? Q-Q UALWANTIU +6.8%Y-Y
Net profit (Bt m) 21,404 23,209 24,813 25,077 1 13 gl .
nammﬂummm aaaaaliy e @ﬂamwammmumiﬂiwu 2.6%Q-Q,
EPS (Bt) 291 316 337 3.41 . 4l I V¢
EPS (BH) - Fully diluted 291 346 337 341 +91A)YY Foiiln AWMLY auasiwdonadey wimldsoaonidoiung
Growth (%) 15 9 7 1 addu ud NIM Immam‘ﬂ 3.75% Inanulasanaron nelddlildaande
PE (x) 3.6 125 117 116 aaad  4%Q-Q  iesnnmIsaasvadi linnduamuuszinliinnngiee
PE (x) - Fully diluted 13.6 12.5 1.7 1.6 ﬁhmwa"L@Tmﬁﬁmﬁwqw%ama 25%Q-Q  ¥INMIAARIVAITINT Mutual
DPS (Bt) 085 05 100 1.0 Fund W&z Brokerage &awdN5yIutaumIvinsnemIdiu@ang aaaaiied 71 au.
Yield (%) 2.2 2.3 2.5 2.7 4~ = R . . \ Ao A .
nIafatdu 0.26% vasmeldTiuna 1% vasilsant teuninfienanisol
BVPS (Bt) 28.13  30.42 32.88  35.27 3
P/BV (x) 1.4 1.3 1.2 1.1 AwiBaNaIWIINNEN SME uazmutan mm:ﬁqmmw%nw%’wﬁuﬁoun%o
Par (Bt) 10 10 10 10 2N
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Fuwdelaniifiane 4.4%Q-Q uaz 5.9%YTD Lﬂumsmuiﬂmnmnawﬁm lag
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NPL Ratio mamlmmumw 2.02% 10 1.96% ulasunanaw lasdl Coverage
ratio WIUNTI7 161.7% 910 157% lulasunanan
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ﬂ’]vlﬁ 1H18 E]El‘ﬂ 1. 25 %wuau +8.4%Y-Y uazAaidn 50% “]Jﬂdﬂin’IMﬂﬁiﬂ’]vli
'YIx‘iﬂ“lla\‘iLT]‘Yl 2.48 V\N‘H@U (+6.9%Y-Y) LL&Imﬂsum@msmaumammm"luawa
(i]?]‘]_]iwll'lnl;ﬂ’liﬂﬂvl,iaﬂ?\i&l%ﬂ LW?WWGIWYIHL\‘]uﬁ]’]ﬂ‘ﬂLW&lﬂ’J’]ﬂ’](ﬂ ﬂdi’]ﬂ’]Wm’] Ry
2018 ‘Yl 44.60 U ﬂiUﬂ’]LLuwuﬁLﬂu T NNLEY Do 1N Upside Vm'm“uu

2Q18 Earnings Results

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

Interest income 26,365 25,525 3.3 23,424 12.6 o & Ao o o X 4«
TeldnaniduanFiudunmIUsudu 2.6%Q-Q, +9.1%Y-Y Gaiuly

Interest expense 7,877 7,502 5.0 6,485 21.5 R Y . e A P e

Net interest income 18.488 | 18.022 2.6 16.938 9.1 aumaulavasfuiautes widltinoeandodunsisiaidn

Non interest income 10,286 | 10,751 -4.3 9,051 13.7 ud NIM gsn39627 3.75% Inanulasunarion

Operating income 26,916 26,887 0.1 24,361 10.5 neldnlilzaanidoanas 4%Q-Q itasnnmsaaasvasilsanu

Operating expenses 12,578 12,399 1.4 11,507 9.3 ad“qul,l,a:ﬁﬁvl,imnmiﬂ?’nim

PPOP 14,338 14,488 -1.0 12,854 11.5

Provision charges 6,404 6,683 -4.2 5,439 17.7

Tax expense 1,551 1,516 2.3 1,459 6.3

Net Profit 6,273 6,215 0.9 5,871 6.8

NIM 3.75% 3.76% 0.00% 3.83% -0.07%

Operating cost/income 46.7% 46.1% 0.62% 47.2% -0.50%

NPL Ratio 2.0% 2.0% 0.06% 2.2% -0.22%

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