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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 38,598 46,412 49,931 52,922
Growth (%) 17.9 20.2 7.6 6.0
PPOP (Bt m) 1,649 2,043 2,241 2,314
Growth (%) 19.7 23.9 9.7 3.3
Net profit (Bt m) 1,126 1,641 1,784 1,851
EPS (Bt) 0.47 0.54 0.59 0.61
EPS (Bt) - Fully diluted 0.47 0.54 0.59 0.61
Growth (%) 30.6 14.9 9.4 3.8
PE (x) 13.6 11.9 10.8 10.4
PE (x) - Fully diluted 13.6 11.9 10.8 10.4
DPS (Bt) 0.25 0.25 0.32 0.34
Yield (%) 4.4 4.4 5.1 5.3
BVPS (Bt) 2.33 2.38 2.50 2.78
P/BV (x) 2.7 2.7 2.6 2.3
ROE (%) 21.2 25.6 25.1 23.2

Source: Company data, FSS estimates
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(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Interest income 844 816 3.4 726 16.2 X - 2
interest expense s 19 57 214 ek lulasunail THANI 4 Credit cost 1 0.8% 911 0.71% lulasuna
Net interest income 618 597 3.6 512 20.6 faunih uaaaasan 1H18 ﬁayj’ﬁ 1.1-1.2% R=AOWNITAABIDVD
Non interest income 167 147 13.6 143 16.8 General reserve (lasanaitil General reserve i 40 Ay, W30
Operating expenses 121 134 -9.8 140 -13.8 P o v .

0.35% VBIRWBLTD) LHAIIINNTLATUUNIDNFIRILNINTIU
PPOP 664 609 9.0 515 28.9 “
Provision charges 92 73 25.9 117 -21.1 IFRS 9 lannwaud
Net Profit 455 430 5.7 320 42.1
NIM 5.65% 5.80% -2.7 5.38% 4.8
Operating cost/income 15.4% 18.0% -14.5 21.4% -28.0
D/E Ratio 5.46 5.63 -2.9 5.88 -7.2

Source: Company and FSS Research
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