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Consolidated earnings .
o [ ‘1 =1 I‘D
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q18 Lll% 'll(ﬂ'lN‘nﬂ'\ﬂ LIt 2H18 Baaad
Loans (Bt bn) 1,963 2,060 2,184 2,315
Growth (%) 6 5 6 6 1 A
PPOP (Bt m) 81,690 78,562 73,310 78,691 i3 2Q18 InalAzIAIA
Growth (%) -8 -4 -7 7 scB ima'mn'lvl,s 2Q18 A 1.11 WU, anad 2%Q-Q UaE 6.7%Y-Y InaLﬂmonu
Net profit (Bt m) 47,612 43,152 41,256 45,473 5 o Alsd 1l
Amaudanifiasnanaliing 10% mlsiaassiiennelenlilsaanide
EPS (Bt) 1401 12.69 1213 13.37 ) .
EPS (Bt) - Fully diluted a0l 1269 1243 1337 Amas 13A,Q-Q; 6.2f,Y;Y ’al’mwlﬂﬂiw“m_llﬂ'liilmLaﬂﬂ']ﬁiimLtbﬂllﬂ'li"n’]h;iﬂiilm'lu
Growth (%) 1 9 4 10 anauazelalsenune  ludwvasaldiisanmasifivinuansy  2%Q-Q
' @ 4 ' @ o v oA X
PE (x) 9.0 100  10.4 9.5 NNMIAARIVRIAN TN BB UUAZANTINEWINNY UATIANTU 13%Y-Y aums
PE (x) - Fully diluted 9.0  10.0  10.4 9.5 aawu‘LuImams SCB Transformation uazdnlddslun1sveugugndr@ania
DPS (Bt) 550 550 550  5.50 cost to income ratio memﬂu 46% slnamm"lmmaﬂau uazaN 42% Tu 2Q17
Yield (% 4.3 4.3 43 43
ield (%) fnadn NIM maaﬁmmsmumam 3.21% AnnfudefiAnduuas CoF 7
BVPS (Bt) 98.28 106.93 113.92 121.80 1
P/BV () 13 1.2 1.1 1.0 agwIe A
Par (Bt) 10 10 10 10 am?jmau‘[mmnwnnaiu NPL fithawalaanla

Source: Company data, FSS estimates
Laulﬂaummwmu 1.9%Q-Q sz 3 3%YTD NW%WﬂﬂﬂﬂaNI@UL%W’] awmaﬁ‘im
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Twlaswnanan laod Coverage ratio 71 143.5% a0 142% Iu"lmimaﬂau
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M@fnsyrus mvl,ia'ﬂﬁ 1H18 azm 2.25 WIWAL. 8989 5.7%Y-Y iz lginpainms
Ffinnuiiudu ﬁmmiumsﬂimwmﬂwmﬂ cost to income mmﬂu 45-47%
NNGY 42-45% UATIAANTON 47% 1iugr Ay 1H1s atm 55% U4
Usznmmsilsnsduend 412 wiluay. ﬁNUGVLSJLﬂﬂﬂuLLﬂadﬂin’lmﬂ’]i
Luaamnumiuumimmmnﬂmimmmmwmmuslu 2H18 LLﬁwﬂdi’]ﬂ’]Wm’]waﬂJ
7 142 1 s WS upside AN aaﬂsumuuwm"numﬂ Ao 1u 4o

2Q18 Earnings Results

(Bt mn) 2018  1Q18  %Q-Q 2017  %Y-Y  Comment
Interest income 31,967 31,288 2.2 | 31,09 28 |« wlenldldeendoanas 13%Q-Q, 6.2%Y-Y NHANTZNUMT
Interest expense 8,118 7,956 2.0 8,309 -2.3

BNANATITULAINNINTINTINAIUAIALAZ T ylatlsznuns

Net interest income 23,849 23,332 2.2 22,788 4.7 e, LA
Nom interest income 10,494 | 12,046 129 11,192 2" Al eINMIAARIUAARY  2%Q-Q  INNNITRARIVBI
o L9 A 9 e o e o
Operating income 43,960 | 44,901 -2.1 43,628 0.8 Al s aua A MIaWENY LASIRNTY 13%Y-Y @1unT
Operating expenses 17,853 | 18,127 1.5 1 15,846 12.7 aanululassms SCB Transformation uazdnlddslunsvens
PPOP 17,990 = 18,817 -4.4 19,474 7.6 o em o _ o i o Indid
Provision charges 5.007 | 5.012 Y 5,010 'y 3 ugnAAINA cost to income ratio LWNDWW 46% lnalfes
Tax expense 2,433 2,758 -11.8 2,787 -12.7 lasunanaw uazan 42% T 2Q17
5 ad A a a 4 4 a &
Net Profit 11,111 | 11,364 2.2 11,911 6.7 |« NIM VITINANIATUNNBLN 3.21% LNANFULDANLANILUSE
NIM 3.21% | 3.18% | 0.03% 3.18% | 0.03% 'y o
; ; CoF fagluszaudn
Operating cost/income 45.9% 45.9% 0.07% 42.0% 3.99% o
NPLs/Loans 2.81% 2.77% 0.04% 2.65% 0.16%

Source: Company and FSS Research
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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