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Consolidated earnings
o a v 1 Vl [ 7] =1 1
BT (mn) 2017 2018 2019E 2020E ﬂ'lvtﬁ'aqﬂﬁ 4Q18 #28NINANA INYLAAISITINIUYUNDDWLLD
Loans (Bt bn) 643 686 716 759
Growth (%) 8 7 4 6 ﬁ'flia‘n% 4Q18 $22NI1A1AINIY LAAISITNLLNN DD UAIAY
PPOP (Bt m) 19,646 30,568 19,828 20,930
Growth (%) 5 56 35 6 TMB 9w lsgns 4Qis 7 1.7 Wual. a8 70%Q-Q Y 25%Y-Y wasnii
Net profit (Bt m) 8,686 11,601 80904 9,368 AT mmﬂm@"lfamnimvlmmﬁssuLuﬂuamwuaun’nmmuaamﬂm?ﬁvaa
EPS (Bt) 019 049 020 021 @IVBIN alvl,@mﬁiiuLuﬂmmﬁsmﬂawmm mmmsm"l,mmnﬁm
EPS (Bt) - Fully diluted 0.20 0.26 0.20 0.21 Bancasurance L.a¢ Loan- related fee mmmmﬂummulu 4Q MU
Growth (% 5 34 23 5 o
%) mIaaadzadils Q-Q m@mmmvlﬂmnmsmmouamum@m (3Q18 iy
PE (x) 1.6 1.6 10.7 10.2
. NnMIoEuamMle usa. ﬂmﬂmmmﬁ's 1 wiluaw,) sumlsfianss Y-y
PE (x) - Fully diluted 11.0 8.2 10.7 10.2 VL
DPS (B1) 006 006 007 o007 WHinanIe ﬂmﬁﬁmummg'ﬂﬁwa@aamal,ﬂ@a'mn'ﬁmaammaaqiﬂﬁmaanuu,m
Yield (%) 2.8 2.8 3.2 3.2 Bancassurance
BVPS (Bt) 205 225 240 255 inlsgnsd 2018 azm 1.16 wiway. 1Gulauss 33.6%Y-Y Luaamnmvlsmmau
P/BV (x) 1.1 1.0 0.9 0.9 mwulumsmwu "65% lu TMBAM \uswiuma 1.18 niuaw. mﬂ"l,uu‘u
ROE (%) 10.0 12.5 8.7 8.6

Source: Company data, FSS estimates
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NPL §91fin315uaaduanga 770 au. ¥3a1 4%Q-Q uas NPL Ratio 15044
u 2.76% 91 2.69% lulasunarian TMB qu NPL H%M13 Write-off Uaz1n
lasms Write-off 11 4Q18 winny 1400 . Ll,a“mflmmwnne off YA 8,800
AU, AN BIRUMIVIBURE Write-off 9131¥i% NPL Ratio asm‘in 4.4% UWNIAI
msmwawumlu Coverage ratio asm 152%
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Interest income 9,006 8,878 1.4 8,713 3.4 mIaeasredmls Q-Q Lﬁ@mm‘ws_lvl,@i”ﬁnnmsmyﬁuamuﬁ
Interest expense 2772 | L7% 1.0 2,529 9:6 aaad (3Q18 Amlsnnmsneduamuly uas.nwsina
Net interest income 6,234 6,133 1.6 6,184 0.8 4 4

Non interest income 2,617 14,482 -81.9 3,474 -24.7 41317 1 “I;‘mau') .
Operating income 8,851 | 20,615 | -57.1 9,657 -8.4 gwilsNanas Y-y Lﬁmnmmvl,@i”@hﬁﬁuLﬁwqﬂ%ﬁa@aqeﬁq
Operating expenses 4716 | 4199 12.3 4,877 33 HININNANTTERDAIVDITININBINUUAZ Bancassurance

PPOP 4,122 | 4,582 -10.0 4,759 -13.4 ! !

Provision charges 2,030 9,386 -78.4 2,001 1.4

Tax expense 404 1,436 -71.9 517 -22.0

Net Profit 1,701 5,594 -69.6 2,257 -24.6

NIM 2.87% | 2.92% | -0.05% 3.04% @ -0.17%

Operating cost/income 53.3% 20.4% | 32.92% 50.5% 2.79%

NPL 2.8% 2.7% | 0.07% 2.4% | 0.41%

Source: Company and FSS Research
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 fuaugaEuagarIdunssunIsudEnine
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