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Earnings Results
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Consolidated earnings
o =Y =y 1 1 1 =Y Q.
BT (mn) 2016 2017 2018E 2019E ﬂ'ﬂﬁ'ﬂqﬂﬁ 3Q18 an11Aa16 LLe PPOP W1 HAK9
Loans (Bt bn) 594 643 676 716
Growth (%) 2 8 > 6 ﬁ'flia‘n% 3Q18 ANIINAIA WA PPOP wiAansanalananzszaanas
PPOP (Bt m) 18,634 19,646 30,567 19,301
Growth (%) 10 5 56 37 TMB Maauilignd 3Q1s 7 5.6 WHAL. LANT® 176%Q-Q WA 179%Y-Y
Net profit (Bt m) 8226 8686 12,042 8,870 NN ﬂmﬂmvﬂ"hLuaamﬂumiuumm"hmnmi"mmauawu‘lu
EPS (Bt) 019 019 028  0.20 URI. wmﬂmwmﬂ%ﬂmau Prudential  Ssfimaiuiindnlsfiasanaiu
EPS (Bt) - Fully diluted 019 020 027 020 mmumm 118 wilwaw. Lmﬁmmﬂm@au'l,au'lmvlﬁa'awmvl,ﬂmmiaw
Growth (%) -12 5 39 -26 RNTUAE mwa’lﬁm'ﬂfnmﬂmsaw +264%Q-Q, +293%Y-Y mammn 9.4 Wb
PE (x) 12.0 12.0 8.2 1.2 al. (smuﬂnmamiwa 2.4 WWAL.) ynlisiusomsRieEaangs  PPOP
PE (x) - Fully diluted 120 114 82 m2 ﬂaumwmNﬂmaLuaamnﬁuvl,waﬂm"aam Taganwizneldandsssuiiow
DPS (B) 006 006 0.06 0.07 a'ﬂﬁ'ﬂama 14%Q-Q, 24%Y-Y %aﬂﬂmmnmﬁ‘iimﬁﬂmm Bancassurance
Yield (%) 2.4 2.7 2.7 3.1
(muumm"l,smn FWD 808d) Wanadnui aﬂmmmamsﬂsuimm‘m)
BVPS (Bt) 1.91 205 227 2.4
p/BY () "y o o oo mmmsm"l,mammammam QQ We -1%Y-Y waz NIM AARINALN 2.92%
ROE (%) 03 00 127 g Luaamnmlﬂmmanmgmwmu amaummmmumsmww;hﬂ Mobile-

Source: Company data, FSS estimates
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NPL LW&I"U‘LL 3.2 WHN‘U %o 15%Q Q ﬁ]']ﬂﬂ’]iﬁ](ﬂ“ﬁul,”ﬁdﬂmm’lw LLRSNIY erte off

yinlw NPL Ratio LWSJ”IJ‘LLN’]E]EJ‘Y] 2.69% 9N 2.37% sLuvlmmaﬂau LALHBIN
msmmsaomwmmﬂu"l,mmaml,a ﬂﬂiLﬂiU&l@]’JLWﬂL“ﬂ’]ﬁ IFRS 9 ‘Yl’]l‘ﬂ.
Coverage ratio meumaﬂ‘ﬂ 157% m"lmmmaal Coverage W asm 120%)
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Interest income 8,878 8,700 2.0 8,753 1.4« eloililsaonidominds  368%Q-Q, 355%Y-Y wizdims
Interest expense 2,745 | 2,600 2:3 2,561 72 ufindlsfesnnnsing 1ae.nmsing 317 1.18 niuay.

Net interest income 6,133 6,100 0.5 6,193 -1.0 Cae. . . . 4
Nom interest neorme 14482 3,094 3681 3184 3549 " flinodoninds 254%Q-Q, 293%Y-Y @wswiw NPL #
Operating income 20,615 | 9,194 |  124.2 9,376 | 119.9 Lﬁu%umﬂmﬁ@fm%aqmmw, MIeadTas9eN IFRS 9 Waz
Operating expenses 4,199 4,294 -2.2 4,446 -5.6 ”ﬁm"ﬁﬂﬁ’ﬂiﬁlﬂ‘ﬂﬁ Lﬂ/,m,ﬂuvlmu,]af:

PPOP 4,582 | 4,803 -4.6 4,929 7.0 4 .
Provision charges 5.3% | 2380 | 2943 2301 2926 * PPOP 8A89 4.6%Q-Q uaz YZ/OY._Y. WadsnnIaaadzadsyle
Tax expense 1,436 493 191.2 521 | 175.4 | enmIsaLen uazenlFanaaaniafiiRad

Net Profit 5,594 | 2,026 176.1 2,003 | 179.2

NIM 2.92% | 3.00% | -0.09% 3.11% | -0.19%

Operating cost/income 20.4% 46.7% -26.3% 47.4% -27.0%

NPL 2.7% 2.4% | 0.32% 2.4% | 0.25%

Source: Company and FSS Research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)
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