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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Loans (Bt bn) 32,748 38,598 46,247 49,931
Growth (%) 13.2 17.9 19.8 8.0
PPOP (Bt m) 1,378 1,649 2,034 2,241
Growth (%) 18.7 19.7 23.3 10.2
Net profit (Bt m) 881 1,126 1,630 1,784
EPS (Bt) 0.36 0.47 0.57 0.59
EPS (Bt) - Fully diluted 0.36 0.47 0.57 0.59
Growth (%) 16.1 30.6 20.9 3.9
PE () 25.6 19.6 16.2 15.6
PE (x) - Fully diluted 25.6 19.6 16.2 15.6
DPS (Bt) 0.21 0.25 0.30 0.32
Yield (%) 2.3 3.0 3.2 3.5
BVPS (Bt) 2.07 2.33 2.20 2.50
P/BV () 4.4 4.0 4.2 3.7
ROE (%) 18.4 21.2 26.6 25.1

Source: Company data, FSS estimates
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Interest income 816 789 3.5 698 16.9 [ X oo 2 . 1 U
Interest expense 219 215 2.1 222 12" Zm ANBNLUBIURND +4 {:Q_Q’ *25%Y-Y Loy L?a’; spread U3l
Net interest income 597 574 4.0 476 25.4 Juldu 5.58% AnIaNa TaAaa N loan yield tANDWNBY 0.3%
Non interest income 147 155 -5.3 142 3.7 aunadulavadfuilio waz Cost of fund A8A89317 0.05%
Operating expenses 134 124 8.4 119 12.3 o ed o
{89913 reprice %uﬂﬂammamumﬂao

PPOP 609 605 0.7 498 22.3 U
Provision charges 73 114 3509 121 397 = 1w 3Q1s & Credit cost N1 0.7% aA8IAIN 1.11% lulasanarian
Net Profit 430 392 9.9 302 42.5 WAL 1.3% L% 3Q17 WWainszauainanduszaudsasgndves

1Y o o
NIM 5.80% @ 5.58% 4.0 5.21% 11.5 LSE
Operating cost/income 18.0% 17.0% 6.2 19.3% -6.7
D/E Ratio 5.63 5.78 -2.6 6.02 -6.5

Source: Company and FSS Research
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