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§ BUY | BUY 2.38 2.86 +20% Certified 5
Consolidated earnings
BT (mn) 2016 2017 2018E 2019E ﬁ'lvtﬁ' 2Q18 ﬁaﬂﬂ'j'\ﬂﬁﬂ ﬁll%?rﬁ&lﬂﬂ‘n')%ﬂig&l'lﬂlﬂ']i
Loans (Bt bn) 594 643 695 737
Growth (%) 2 8 8 6 o o . odv 9 &
PPOP (Bt m) 8634 19646 21435 22,897 fls 218 nagnnananalanlalsaanidoanas
Growth (%) 10 5 8 8 TMB i’lm’mmvliam 2Q18 7l 2 WAL, 8A8d 11%Q-Q Was 13%Y-Y Waunini
Net profit (Bt m) 8226 8,686 9,193 10,29 LAY mmmm@"lfmn 10% hasnnnelailildaanidosnss  7.7%Q-Q,
EPS (Bt) 019 019 0.1 0.24
EPS (Bt) - Fully ciluted oo 020 oo 023 6.5%Y-Y memm@maamnmmmmaﬁwu"l@mﬁsmmwmmmnammmw
Growth (%) 12 5 6 " fls9nnsdiue mumU"l,mamuuaﬂﬂﬂammnmmma NIM ﬂsuwm
PE (x) 127 127 13 104 Uz 3% Vl,(ﬂanmomnma 2.98% 1uvl,mmaﬂau 231AA97N Loan Yield 7o 15
PE (x) - Fully diluted 12.7 12.0 11.4 10.1 "I,mmau TMB umimmsaamwmu 3%Q-Q, 4%Y-Y Credit cost # 1.46%
DPS (Bt) 0.6 0.06 0.07  0.07 InfiAnsrufianauas inine AUTNRANDTUIANT
Yield (%) 2.3 2.5 2.9 2.9 . s j
BVPS (Bt) 1.91 205 220 237 AWLBLIINIUW Dwe NPL AAAILNIIZNIT write-off
P/BV (x) 12 12 1.1 1.0 . , , o ,
ROE (%) 03 100 oo 103 fuBoANTN 1.1%Q-Q uaz 1.6%YTD swmlngunanawdensdeslagians
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Source: Company data, FSS estimates ﬁuL“IjE]‘Y]E]%EI’TﬂEJ VUENFULTE SME AANIRINNUAINUTZUATL I

) fanainduengiaadula 3.4%YTD anguandietas uazualudduen Al
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NPL saasanlasananiaudnias 1o NPL Ratio atifl 2.37% 310 2.4% lulas
aaraulasly 218 M3 Write-off fuiTadasgumuwiiuin 2.9 Waw.
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] ] N Coverage ratio 8871 140%
Finansia Syrus Securities b .
m a Funaliranunindszanmniselaaisssaitanas uasiaIaIuwei Ho
nsyrus

mvl,s 1H18 am 4.3 WAL, -2.7%Y-Y uazfauln 47% wasuszananmstlsnad
# 9.19 WAL, (+5.8%Y-Y) wiiezAansidenatsznaunislulasinaiiiitasan
eldesrsniloufinaanh udvasafuguithwunamadulaseld
AnTsilunsdngIvintL  15% ma%lumsﬂsﬁmuunaummLLquums
NUNIBUTZUIHNNTA iwmmmwam@mmaomam 2.86 UM uuth 98

2Q18 Earnings Results

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

Interest income 8,700 | 8,545 18 8,687 0.1« noldilailnendonnns  7.7%Q-Q,  6.5%Y-Y ugniiiana
Interest expense 2,600 | 2,515 34 2,489 43 Hasnmsanssvesnsldassiudiennisunanesmsiazils
Net interest income 6,100 6,030 1.2 6,198 -1.6 . - d

Non interest income 3,094 | 3,353 7.7 3,309 6.5 | VINMMIALIUAT .

Operating income 9,194 | 9,383 2.0 9,507 3.3 | i'm"l,d’ﬂaﬂLﬁﬂqﬂﬂﬂﬁﬁmﬁ'ﬂﬁﬂ’m"fﬁ NIM U5uduwanuas 3% 'lot
Operating expenses 4294 | 4,265 0.7 4,365 16 Bnasinnadd 2.98% luwlasunanian 491faann Loan Yield 7iadis
PPOP 4,803 | 5,109 -6.0 5,095 -5.7 x . & - ¥

Provision charaes 2380 | 2.305 33 2,282 ek ‘Lu"lmlmau TMB dmsasdmadiiini 3%Q-Q, 4%Y-Y Credi
Tax expense 493 534 7.6 518 4.8 cost 1.46% lnatAsdnuNanauas in-line nuhuuNusUHIANT

Net Profit 2,026 2,280 -11.1 2,330 -13.0

NIM 3.00% | 2.98%  0.03% 3.20% | -0.19%

Operating cost/income 46.7% 45.5% 1.26% 45.9% 0.79%

NPL 2.4% 2.4% | -0.03% 2.6% | -0.19%

Source: Company and FSS Research
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1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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