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Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
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1 .13
T-BUY | T-BUY 40.75 44,60 +9% Certified 5
Consolidated earnings
o Y
BT (mn) 2016 2017 2018E 2019 1115 3Q18 lnatAzyaa
Loans (Bt bn) 1,453 1,554 1,690 1,824
Growth (%) 11 7 9 8 1 b
PPOP (Bt m) 48,407 52,270 55,349 58,712 mis 3Q18 lnatAeyan
o = { o LA &
Growth (%) 10 8 6 6 BAY a1 lsant 3Q18 7 6.2 Wual. aaad 0.9%Q-Q WALANIU 3%Y-Y
Net profit (Bt m) 21,404 23,209 24,813 25,077 L q"l,” ORI _ oy A
EPS (Bt) 201 346 337 341 nafsanUmaaly M waaﬂjmm Q-Q mmnﬂmsn,wwnuma\?w SRR
EPS (Bt) - Fully diluted 291 316 337 3.41 Tasamwzaldananianisaana G9vili Cost to income ratio Usuduidu 47.2%
Growth (%) 15 9 7 1 NN 46.7% wlasunanen  wmciinglen lldeenidodeudins  1.5%Q-Q
PE (x) 140 129 121 120 4 A o oa e . s
Wasandmstuiinmsaaasvesneldnnmasiniie NPA  gawin lsnimadin
PE (x) - Fully diluted 140 129 121 12.0 N Voo Soans i d 3l <l
0, 0,
DPS (B) 085 09 100 105 3%Y-Y mmlwﬂ;m dnenidognBnfindu 10%Y-y Sadulienumaduleves
Yield (%) 2.1 2.2 2.5 2.6 fwda, maRuduveinelan liltaendslasanzeinsgeneldnn FX uae
BVPS (Bt) 28.13  30.42 32.88  35.27 NPA
P/BV (x) 1.4 1.3 1.2 1.2 o . 5 .
Par (Bt) 10 10 10 10 FwiroINaTUIIN SME, Retail waezil NPL 28u8wuadsag lwszauan

Source: Company data, FSS estimates
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o s A A& x4 ,
SulFudarindn 1.5%Q-Q uaz 7.5%YTD mitwudusesfuidasmlnglulas
aalnndwdelungy SME (+35%Q-Q) uazfwiansten (+2.8%Q-Q)
f  aa 4 4 o a 4 o a a 4
lasawnzadwbafudefiagends  (+4.4%Q-Q) uazfwTavauafauazfuwae
a o a ' A A &
Unaa (+3.6%Q-Q) mm:ﬂmmwaumwﬁuﬂmmﬁ Tas NPL agﬁ 2.12% INNUW
97N 2.02% VBIFWLITOTIN WAL coverage ratio BENN 162.1%

d. “dv ”
AIINANKRNIEHANN 44.60 LN “DBD

f'ls om18 a%i‘ﬁ' 1.87 Wiluay. +6.7%Y-Y uazfaidu 75% vasiszanmmals
valluaainfi 2.48 wiuay. (+6.9%Y-Y) § Upside anmIyznsusundes Sudia
§0 0on 50% Fasaaminiinazlamlsnaainm e 2-4 wuay. (Besn
98ft PBV 3-5 1) aaneniwanzand) 2018 A 44.60 U unztiniln Sadaie
i'ls

3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Interest income 27,151 26,365 3.0 23,974 13.3 W A, o N A x L g A
» Mlsfideudiad Q-Q annmaRnduvasenlginedug
Interest expense 8,068 7,877 2.4 6,628 21.7 e, 2 .
Net interest income 19.083 | 18.488 3.2 17.346 10.0 lagamzan lananismsaana S9vi1lid Cost to income ratio
’ ’ : ’ : e X o , 4 o
Non interest income 10,134 | 10,286 1.5 9,752 3.9 Usudwdu 47.2% a1n 46.7% Wwlasunanew vaedinelen
Operating income 27,293 | 26,916 1.4 | 25,556 6.8 laildaaniiisdaudind 1.5%Q-Q asandnstiuinns
Operating expenses 12,888 12,578 2.5 11,790 9.3 anasa3718 e nnTsniing NPA
PPOP 14,405 14,338 0.5 13,766 4.6 R A4S X N o & ad 4 &
o = AR 3%Y-Y ineanneldaanidoaniniauds
Provision charges 6,303 6,404 -1.6 6,177 2.0 4 . R o q o %
Tax expense 1783 | 1551 14.9 PRy 205 10%Y-Y Gaduldaumandulavesfudia, MaANduvas
Net Profit 6,215 | 6,273 -0.9 6,014 3.3 Nnelanlilzaandslasanizainegnelaan FX uas
NIM 3.79% 3.75% 0.04% 3.84% -0.05% NPA
Operating cost/income 47.2% 46.7% 0.49% 46.1% 1.09%
NPL Ratio 2.1% 2.0% 0.10% 2.2% -0.04%

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

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiifinamnsanamiuluszardu wihnaiiaaiuazgenityadmiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasainugndasasudiuzasiayadonan  dayauwavanuiudlnngadiy
auaiuianafinsuldounilas uily wiaudnldaaaanalaglidasuiolinmusionin wEn'bifisunlssaeaiazdngovtatnuligamu amudania
anandnnindauiitdsing lusiaeuatiud sunfordimlildsulssiunanauununianazamdnnindauiayaridsngusadola wBEmishisuAaravsdaniu
W@ewnalag Aidaduannnsihdayaniaanusiulussnuaiuilildhinnnsdladonuy gaouasdnmndayauatlinasfifiaattvsauaaulumsdadulaninu

wEnuaznudraniludayawaranuwiuidnngaglusanuativg vinudligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh 1in
aanuAAIWIaLNELWIA ATl IMNaWsau I Taali'ldsuaugadluaadnealdnesannuddnaoniin asasnulundaniwdaiinnuidas §ainuals
Anmdayauazfiansanatissaumauniaunsdadulaaenu

w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnanninga1vdodenand oty nasnumisdnsaasidaalunivdaiziuvasluddguansdnag
auWusavnaNnaudadulaaenu
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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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