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BT (mn) 2017 2018 2019E  2020E 13 4Q18 annaianalagsin 2018 gosdwilnasin
Loans (Bt bn) 73,488 78,202 83,755 90,078
Growth (%) 7 6 7 8 . - e o v @ ra o
PPOP (B m) 1760 8855 9,575 ) ilsgns 4Q18 Ragninaauanidl livinliiands
Growth (%) 16 14 8 -100 KTC i’lm'mﬂ'lvl,iam 4Q18 1. 23 WHAL. -12%Q-Q W@ +31%Y-Y Wasninfiis
Net profit (Bt m) 3,304 5,140 6,609 7,349 LRZARIAAIATIY 12-15% Luaoﬁnnwml'ﬁmﬂ‘luﬂ'mnmmmsmswmmwmm
EPS (BY) 128 199 256 2.8 (azanneldienanieaie) sunldnandouazasssuilon  wfs
EPS (Bt) - Fully diluted 128 199 256  2.85 raSidsagelnddngudane
Growth (%) 32 55 29 11
PE (x) 20 142 1.0 9.9 inlsgnd 2018 aﬂ"n 5,140 8L +56%Y-Y ftagniniiena 3% Liasanenlding
PE (x) - Fully diluted 2.0 142 110 9.9 mnmsmLummwaamwmmiu 4Q1s uidsnainamlsldldsunanseny
DPS (Bt) 053 0.8  1.05 117 arms']y"l,@mﬂﬁinauml,ﬂmmmwaamm -1%Y-Y Luaamn"l,mmmafmﬁina
Yield (%) 1.9 2.8 3.7 4.1 awfuauaﬂaﬂmm"l@ +13%Y-Y 1a1l32nauny CoF AaaasTn 0.2% vinlw Loan
BVPS (BY) 487 634 801 9.66 spread agifi 15% Indidssnudnan domald Tufineldamsudiouus: %uam
P/BV (x) 5.8 4.5 3.5 2.9 5 dudad
Par (Bt) 1 1 1 1 . . .
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Interest income 2,289 2,252 1.6 2,116 8.2 ol ,;,,L i X o 7 9%y-y daulnnid
[] + - + =

Interest expense 388 387 0.1 408 -5.0 MmNy “ﬁ@]amun‘ 1;.5?0 Q 'SIM’ qan %Iymm]jﬂ
Net interest income 1,901 1,865 2.0 1,708 1.3 fnlan ﬂmamimm@'ﬂgwummnmnﬁm‘hmuam%nlmjm
Non interest income 3,166 | 3,124 1.3 2,989 5.9 ﬁqiﬁﬁ)ﬁ'@mm@‘i@]LLazﬁuL%ayﬂﬂa wdamaanldslugung
Operating income 5,067 4,989 1.6 4,696 7.9 A 9 @ . a o4 X

- MINRANDNTTAWNTITINY URzAITITULRINMTTNNFITUR
Operating expenses 2,052 1,825 12.5 1,901 7.9 5 ; ¥ o
PPOP 3,015 | 3,164 -4.7 2,795 7.9 FINNWIRNIAMMEIVH

s v ¥ a QI 3 U

Provision charges 1,481 1,421 4.2 1,630 9.1 | = imvl,m@amﬁﬂqﬂmwwu 2%Q-Q, 11.3%Y-Y 11N e
Tax expense 306 7.9 226 33.0 30U ATATAALAL AUTILAARNVLNLAT VUNFUNUNIINIT
Net Profit 1,229 1,396 -12.0 939 30.8 : sy K i
Operating cost/income 9.17% 9.4% 8.8% Nua% WITAUA
D/E (x) 37.6% 33.9% 37.2%

Source: Company and FSS Research
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