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BT (mn) 2016 2017 2018E  2019E ﬂ'lvtﬁ' 3Q18 an11Aa1a e NPL naudtnaawan
Loans (Bt bn) 692 713 756 794
Growth (%) 3.2 3.0 6.1 5.0 il 3018 @nhana
PPOP (Bt m) 18,117 19,270 20,955 22,678 .
Growth (%) 3.1 6.4 8.7 8.2 TCAP iwa}uﬁﬂs 3Q18 7 1,870 aU. AAAI 8.8%Q-Q (NAUINTwMBFludan
Net profit (Bt m) 6,013 7,000 7,153 6,571 LAN) WALNNTY 4.6%Y-Y ﬁﬂdjﬁmm@"l:ﬁaamnﬁﬂ%ahumﬂms@mﬁmmﬁfw
EPS (Bt) 5.16 6.01 5.96 5.48 aene  laslawzdldinedug e Lﬂumsaﬂmhmm‘mammmmm M3
EPS (Bt) - Fully diluted 5.16 6.01 5.96 5.48 Imi:}tm) aawaiwamwmu Cost to income ratio a@aomam 43% (mmw
Growth (%) 1.9 165 0.8  -8.1 Lﬂmmwaaﬁmmiw 47-49%) NN 45% 1u"l,mmanaul,l,aw 48% 1w 3Q17
PE (x) 10.0 8.6 8.6 9.4 uanmﬂum"l,iﬂmmmmﬂmmmwmm‘lmamuﬂmommm 1oy +1.7%Q-Q
PE (x) - Fully diluted 10.0 8.6 8.6 9.4 U8z +2.2%Y-Y mti.;lmmm@mnmsmuimaoaumamena Faganalw Loan Yield
DPS (Bt) 2.00 220 220  2.20 Augaz NIM Wndwidu 3.12% 910 3.05% 1u"lmmaﬂau athalsnanulules
Yield (%) 3.9 4.3 4.3 4.3 A&l TCAP WA1ANUNNITUAINUTII 500 AL, mmamnmsﬂsnwaimau
BVPS (Bt) 48.82  53.24 5499 5827 AU wWae Lﬂummmlmaamuﬂwmlmmﬂiu"l@]suwauLwa”l,ulumwﬂuwami
P/BV (x) 1.1 1.0 0.9 0.9 FLRWIY
ROE (%) no 1. 12 97 Bulanidaiiaawonatasuas SME unkzil NPL 282

Source: Company data, FSS estimates . .
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Interest income 11,742 | 11,542 1.7 11,485 2.2 . . 4 a4 Xpe
. . . )

Interest expense 3,974 3,018 1.4 3,976 0.0 261515’;% Cost to income ratio AARINNAYN 43% LWBINANLDING
Net interest income 7,768 | 7,624 1.9 7,510 3.4 AU INAAR
Non interest income 2,652 | ..3731 28.9 3404 2220w sleililgeenudy -20%Q-Q, 22%Y-Y waeiaznenuainiiu
Operating income 10,420 11,355 -8.2 10,913 -4.5 N o 4 a o ¢

- MNUIUWIB 500 aU. swavzuInduananuiiiaannisdiunesa
Operating expenses 4,478 5,145 -13.0 5,239 -14.5 o , VL:/' A ek aarserm
PPOP w522 | 3727 213 3,238 397 lﬂmmumum’ammm suneldensmuieuiidduwannginalsenn
Provision charges 1,233 1,448 -14.8 1,696  -27.3 39
Tax expense 18 621 48.0 340 | 170.3 1w ylasangiiiinmIng Credit cost 71 0.6% vasduile ansdaIn 0.7%
Net Profit 1,870 | 2,051 -8.8 1,788 4.6 Tosanarian
NIM 3.12% | 3.05% | 0.06% 3.16% | -0.04%
Operating cost/income 43.0% 45.3% -2.3% 48.0% -5.0%
NPLs/Loans 2.5% 2.4% 0.2% 2.2% 0.3%

Source: Company and FSS Research
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