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i BUY | BUY 39.25 51.00 +30% Declared 4
Consolidated earnings o
o a_ 1 [
BT (mn) 2016 2017 20186 20196 1113 2Q18 An31A1A Nawidg High Season Tu 2H18
Total revenue (Btm) 4,472 7,471 11,212 15,775
Total expenses (Btm) 3,008 4,970 7,585 10,848 o 1 g.l ﬁ
Net profit 1,464 2,501 3,627 4,927 i3 2Q18 Lwasing
Spread 9.6 200 198 19.0 MTC sma’mmvlsam 2Q18 7 912 au. 1ANAH 9.4%Q-Q, +59.7%Y-Y ATRIFA
Net margin 327 335 323 312
mamlwammamama LﬂuwamsmLumwummmmua ARNARG Faifia
EPS (Bt)-Basic 069 118 171 2.32 I I 12 15
EPS (Bt)-Fully diluted 069 118 171 232 Ly avassneldaandesuuasneldmssuiioufunniae nole
Growth (%) 76,9  71.0  45.0  35.8 @amumuam +8%Q-Q, +42%Y-Y dwldausaamasesfudelwifiiudu
PER (x) - Basic 56.9 333 229  16.9 17%Q-Q, 40%Y-Y maw 1.97 vy, Wwlasnaitdawlng 251 s ndu
PER (x) -Fully diluted 56.9 333 22.9 16.9 2,889 8191 WAz Loan per branch wanvxlumam 28.6 aU.faFdall 9N 26.7
DPS (Bt) 010 018 026 035 au.  desnvdellulasunaran °11mminmmumaammamuﬂw 19.8%
Dividend yield (%) 0.3 0.5 0.7 0.9 Ing | I 1 o
ndtdssivlasunanion Tasdsinandusinaswain CoF Mindn lulasunaits
BV/share (Bt) 316 422 575  7.82 , p o Aodudrlties 4 . .
P/BV (x) 12.4 93 6.8 5.0 Credlt cost N1 1.52% QAALLUUALTINYRITIDIYNNTINT Q-Q LUAZAANI 20%Y-Y
Par (Bt) 100 1.00  1.00  1.00 la991n NPL waalmmum uwazmaideuld IFRS 9 mimmsmmsawluﬂam
Source: Company data, FSS estimates Non-Bank Nauﬂmwu
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www.fnsyrus.com
L‘W&I"ﬂu&l’]ﬂﬂ‘ﬂ 135% N 129% luvl,@]ill’]ﬁﬂﬂu‘ﬁdﬂa’ﬂaUiui“‘(ﬂ‘u@]’] 183
aa@maaaﬂumﬂ,wwumaaauma Coverage ratio EI\‘ILL"].IOLLT‘IN 247% L‘YIFJ‘]Jﬂ‘]J
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Fuwlnalsunadszanmnis s1annanzaand 2018 7l 51 U “Ga”

iy 1H18 aam 1.75 WHaL. +58%Y-Y WazAadu 48% vosdszanmnnsrinlsns
Tu09377 3.6 WAL, +45%Y-Y Li’mLL‘LL’JI‘LLSJ‘]JT]JL‘Wllﬂi“’ll’]mr]’]iﬂ’lvlj‘ﬂdﬂ"ﬂu
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Interest income 2,314 2,140 8.1 1,600 44.6 6 X e A gl s

. o/ 0. [YAVA
Interest expense 258 220 11.8 149 733 NUAABNLIIIAND +6%Q-Q, +42%Y-Y iwhimainaamiItaan
Net interest income 2,056 1,910 7.7 1,451 4.7 Audalnmaiiiiadu 17%Q-Q, 40%Y-Y wnagil 1.67 nilu
Non-interest income 222 208 6.8 165 345 . daudesaneendeledn 10.8% Insidsenvlasinanan lasdsnain
Non interest expenses 986 920 7.2 711 38.7 a o 4o

FUsINAAUIN CoF NLRNTY

PPOP 1,293 1,198 7.9 906 42.8
Provision charges 158 156 1.1 198 | -20.1 | = lulasana#td Credit cost 71 1.52% faduenldanodrsesennsier Q-
Net Profit 912 834 9.4 571 59.7 Q WAzAAM 20%Y-Y Lftasan NPL flagluszand uazmiafeuld
Interest Spread 19.84% | 19.94% 0.5 | 20.25% -2.0 IFRS 9 vhl#mIasdrsasslunga Non-Bank Hauaaodu
Operating cost/income 43.3% 43.4% -0.4 44.0% -1.6
D/E ratio x) 3.04 2.87 0.2 2.88 0.2

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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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
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