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BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 4Q18 hagnINAIA LL@IVNT.IL@]‘]J (9] ﬂﬂq@] %ﬂ'é‘!&lﬁ. Vlmu
Loans (Bt bn) 1,904 1,938 2,035 2,198
Growth (%) 6 2 > 8 fls 4Q18 HagnIfaa
PPOP (Bt m) 74,058 73,746 68,903 72,737
Growth (%) 13 0 7 6 KTB Muuilignd 4Q18 7 6,159 AU, 8AAI 21.4%Q-Q WALANAH 28. 1%Y Y
Net profit (Bt m) 32,305 22,445 29,500 33,737 Kauniisuazamalfn  20%  asandrldiening (mﬂwmumaa
EPS (Bt) 231 161 211 2.41 UARINT) Uz senlFauou mul%ml,ﬂumlmmmmam‘mmm) mommm@"h
EPS (Bt) - Fully diluted 2.31 1.61 2.1 2.41 I@]uluvlmsmauﬂﬂmwslun'ﬁmLuummwmu 15%Q-Q, 14%Y-Y  Beganali
Growth (%) 13 -30 31 14 Cost to income ratio mummﬂ 50% L ABURLANANTALTT 42% mm’m"lwan
PE (x) 8.7 124 9.5 8.3 w'lvl,(ﬁ'lﬂal,ﬂmﬂumiwm@vh I@ms’]u"[@@aﬂl,uuaﬂﬁ +2, 7%QQ +0.3%Y-Y sm
PE (x) - Fully diluted 8.7 124 9.5 8.3 NIM waumaw 3.26% ANINHAADLULNBERTONANT 0.1% AUANILRNAH
DPS (Bt) 085 065 068 070 madaumasmﬂaﬂw’maﬂmﬂﬂ sunelaililaands -2.3%Q-Q annele
Yield (%) 4.3 3.3 3.4 3.5
masirasuanivesas asefnglddssufionant +6%Q-Q dmlnaiun

BVPS (Bt) 19.97  21.05 22.38  23.99 . A3 SSmETNS (TEEIE) &
P/BV (x) 1.0 1.0 0.9 0.8 DITRIINTIIANWILAANTNINE ( )
Par (Bt) 515 515 515  5.15 5D 2018 asm 2.85 WU, +27%Y-Y AR N a0 Nanas 41%Y-
Source: Company data, FSS estimates Y PPOP a8aad 13%Y-Y mﬂi'mvl@mmw‘ﬂa@m (ﬂilla(ﬂ MRR) LLawi’lile@El‘Hﬁ]
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email: sunanta.v@fnsyrus.com miL@mI@lmulﬂmmﬁl'mﬁuL”ﬁai’lUUE]U (+2.5%Q-Q, +8. 6%YTD) @ NPL Ratio
www.fnsyrus.com azm 452% M 4.42% mcﬂmnuimmUmsamumoﬂmnWWﬂmem“ﬂu

L . Coverage ratio asm 125.81% LANAN 122.6% wlasunanaunin KTB azei
Finanzia Syrus Securtiesz

Credit cost Twlasanaitdt 1.27% waevisdil 1.32% Indidnsrufianaly
u @insyrus ass1Avanzawdl 2019 7 23 U unekn Bo
O @fnsyrus duwliindsuaadszanamnamlsd 2019 a9 5% nEuN 3.18 wluau. (+

12%Y-Y) mﬂmumlmmUwummﬂaomwmﬂluﬂ 2018 (5914TINAT. NN
mummmmwmmﬂm UAAIFIUHTN Do NaunnzaNiansusznmny
ag'ﬂ 23 1N39 PBV 1 1¥1 LL’si“’i’]ﬂ’]ﬂ@a’]q@ﬂWl’m’ﬂ 2018 BVS ‘nag‘n 22.50
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Interest income 30,394 29,993 1.3 30,403 0.0 L e e A X 4, .

s dlgielumsduinawAndu 15%Q-Q, 14%Y-Y T9dinal# Cost
Interest expense 8,934 9,104 -1.9 9,010 -0.8 ¥ 4 e . 4 R
Net interest income 21,460 | 20,890 27 21,393 0.3 to income ratio IUNFIN 50% LAHUAUAMANTIUIIN 42% LAAIN
Non interest income 7,942 7,998 0.7 10,869 | -26.9 AlEInwknan (msl,ﬁu%wuaaqﬂmm) wazenldindu (@ulny
Operating income 29,403 | 28,888 1.8 32,262 -8.9 Lﬂuﬁqlféqyﬂqqnqsmaqﬂ)
Operating expenses 14,633 12,738 14.9 12,798 14.3 . 5 _ o 4
PPOP 14,680 16,109 8.9 19,331 241 " im"l,@ﬂamumq‘m +2.7%Q-Q, +0.3%Y-Y NIM LW%J“].I%N']B%I;‘YI 3.26%
Provision charges 6,430 6,084 57 13,577 -52.6 ANNRaRELUNUERE AN 0.1% aumainduesiudans
Tax expense 1,560 1,521 2.6 603 158.5 daolugrsdarsd
Net Profit 6,159 7,838 -21.4 4,808 28.1
NIM 3.26% | 3.15% | 0.11% 3.24% | 0.02% = wwlddsmufisugnt +6%Q-Q sulngunandsmudouniia
Operating cost/income 49.8% 44.1% 5.67% 39.7% | 10.10% FnonannIwg (TFFIF)
NPLs/Loans 4.5% 4.42% 0.10% 4.19% 0.33%

Source: Company and FSS Research
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