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. BUY | BUY 37.25 44.60 +20% Certified 5
Consolidated earnings .
o [ ~
BT (mn) 2017 2018 2019E  2020E mls 218 1fluldaanaia
Loans (Bt bn) 1,554 1,676 1,824 1,970
Growth (%) / 8 9 8 fls 418 lnatAgenunsnazaainaia
PPOP (Bt m) 52,270 57,839 58,712 61,757
Growth (%) 8 1" 5 5 BAY munuiilignd 4Qis i 6.1 WHaL. amad 1.7%Q-Q uALRNdn 7.6%Y-Y
Net profit (Bt m) 23,200 24,813 25077 25,771 1ﬂammﬂu<nmua aanaaa mvl,sﬂaaumaa QQ Lﬂﬂmnﬂﬁﬂﬂ"nmwvm%
EPS (BY) 346 337 341 3.50 @amummmuqummmm mMIssEnTesufitindu 7.7%Q-Q wmef PPOP £
EPS (Bt) - Fully diluted 346 337 341 3.50 Wumadin 1.4%Q-Q Fafiennmainiuvamisneldaendous:lildaendy
Growth (%) 9 7 1 3 g lsfiAndn Y-y Lﬂ(ﬂ’-ﬂ’mﬂ'ﬁt‘wN’IJWUENTIEJ‘/L@@E]T]L‘]JF_Iﬁ‘ﬂﬁ 11%Y-Y @1un13
PE (x) 1.8 111 0.9 10.6 ﬂsmwmamumaswaammumsmuim@ 14%Y-Y (s'smammaa) fNaIN
PE (x) - Fully diluted ns 111109 106 NIM ﬂiuawumvlmma mzmaﬂ‘ﬂ 3.88% HaInNagNIN1IVENBAI289
DPS (Bt) 0.0~ 1.00 1.05  1.05 Awdoradondiliuae DULNUF
Yield (%) 2.4 2.7 2.8 2.8
BVPS (Bt) 30.42 32.79 35.27 37.70 ﬂ']vlﬁﬁ'ﬂﬁﬂ 2018 aam 2.48 ‘HNHGU +6.9%Y-Y Lﬂﬂﬁ]']ﬂi']i]vlﬂﬂaﬂl,u{]ﬁﬂﬁl,tﬂ“‘
P/BV (x) 1.2 1.1 1.1 1.0 eladlilsaanitomufmoldmrmuiouia
- o ¥ :
Par (Bt) 10 10 10 10 AuBausuTuainana SME umeii NPL Ratio anadsan@nann

Source: Company data, FSS estimates
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ety mnwmwaoaumaaaui%mlu"lmmaummnawﬁalunau SME
(+3%Q-Q) mmwmwfﬁai'mUaﬂaaummmnuaﬂ 04%QQ mwmaumamﬂ
ndufgainmaaule 3.8%Q-Q dw NPL ﬂﬂmmmuam 2.08% mamum
FINRARIAN 2.12% 1uv|,mmanau a’msl,ummﬂﬂmmwvmluﬂaw SME Pd
coverage ratio WHIUN3INITIN 160.8% (mﬂummmwmmmaam am/l 165.8%)
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Interest income 28,091 27,151 3.5 24,837 13.1 . X , A A
= NIM Usugstunnlasung sngaadi 3.88% Liasannnagnsms
Interest expense 8,356 8,068 3.6 7,070 18.2 . Ly o a
Net interest income 19,735 19,083 3.4 17,767 11.1 mﬂqﬂmqméaauuﬁas’]?ﬂaUﬂl%wa(ﬂauuﬂugd
Non interest income 10,831 | 10,134 6.9 10,515 3.0 = dldhwilildeendy +7.7%Q-Q, +5.7%Y-Y iluldaungmalas
s : ' PR A A X ' ' o
Operating income 28,484 | 27,293 4.4 | 26,404 7.9 Alganannndwswlngunandlditsmansaaa
Operating expenses 13,876 | 12,888 7.7 13,133 270 lasanafifianldineinsesy +7.7%Q-Q, +5.7%Y-Y wiadailn
PPOP 14,608 | 14,405 1.4 | 13,271 10.1 , y L4 .

o Credit cost 1 1.6% 910 1.51% M lasunarian asnranany
Provision charges 6,790 6,303 7.7 6,110 11.1 e . 4 - - ¥ 4
Tax expense 1617 1,783 93 1,395 15.9 324@3229 Ve NPL Ratio ummw’mLLﬂSd?{uIﬂﬂaﬂaauﬂag‘mn
Net Profit 6,110 | 6,215 1.7 5,679 7.6 2.08% vl Coverage ratio 530tjluszalgsNig 160%

NIM 3.88% 3.79% 0.09% 3.84% 0.04%
Operating cost/income 48.7% 47.2% 1.49% 49.7% -1.02%
NPL Ratio 2.1% 2.1% -0.04% 2.1% 0.03%

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