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BT (mn) 2017 2018 2019E 2020E gqmauvguuaxwmhnwsamuamﬁamﬂmsamuﬂﬂﬁma UK
Loans (Bt bn) 2,004 2,083 2,187 2,297
Growth (%) 3 4 > > AIsIAmNNEENT 245 v 39 PBV 1.05 i1 msdunzin da aams
PPOP (Bt m) 53,304 #REFl 61,465 65,380 YR RHAFTU 2H18 7 5. 50 1N (Payout 40.52%) aaudn Yield 2. 6%
Growth (%) 13 #REF!  #REF! 6 ¥
Net profit (Bt m) 33,000 35330 38387 40,013 BBL W la%alunn15nil 2019 muwﬂmomomnmnmsmn AvasEWIEa
EPS (Bt) 1729 1851 2041  20.9 (Tmlmwumsmnfmaumaﬁsna) uazuwaliia NIM fiiezdionnil 2018
EPS (Bt) - fully diluted 1729 1851 2011 20.96 (mmnmmnmsmmu Loan yleld uawsnmmuwumamswu‘lway‘[mwmu
Growth (%) 4 7 9 4 m) 15719731 BBL 2% Lﬂu%m‘lumnﬂiiwummmnmiwmﬂmwm
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Yield (%) 3.3 3.6 3.8 4.0 Twm‘num‘lsﬂnmLmnfmaawaﬂiuﬂ 2019
BVPS (Bt) 210.45 216.26 229.22 242.18 sl 2010 B8wrs S wid auaz NIM
P/BV (x) 1.0 1.0 0.9 0.9 Hiwatuail 20 ©
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sector Banking asasluasnalanfianas (Qualitative Tightening) ama"lsnmuﬂﬂmwaaﬁmmm
Close (07/02/2019) 211.00 Wuwnunduwanmsdulavasdudaluszey 4-6% (@nd 2018 A +4%Y- Y)
SET Index 1,653.11
e mLuumimﬂ@ﬂuammaﬁmswU‘lmmmmﬂmmﬂmswmim 6-7% , @31 NIM
Foreign limit/actual (%) 25.00/25.00
. o mLLqummumﬂuamnﬂmiﬂiumumm Loan yield wazenldanglunnsesdsasy
Paid up shares (million) 1,908.84
fiaaad swesinasnszozendly 3 @u Ae MIvsnssINAlunaNUszing
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ALWAYS A STEP AHEAD BBL (BBL TB)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 102,443 105,476 110,781 115,605 121,637 Growth (%)
Interest costs 38,445 38,851 39,405 40,478 42,933 Gross loans 3.9 3.2 4.0 5.0 5.0
Net interest income 63,998 66,625 71,376 75,127 78,704 Total assets 3.8 4.5 1.3 3.7 3.2
Non-interest income 24,492 27,526 27,590 28,892 30,337 Net interest income 11.3 4.1 71 5.3 4.8
Operating Income 97,620 102,252 109,610 114,719 119,741 Non-interest income 1.8 12.4 0.2 4.7 5.0
Operating costs 50,505 48,948 55,165 53,255 54,361 Operating costs 12.1 -3.1 12.7 -3.5 2.1
PPOP 47,115 53,304 54,446 61,465 65,380 Provisions 7.3 42.2 -1.8 -8.9 5.0
Provisions 15,728 22,370 21,965 20,000 21,000 Pre-Provision profit -2.1 13.1 2.1 12.9 6.4
Oper. Profit after Provns. 31,387 30,934 32,481 41,465 44,380 Net profit -6.9 3.8 7.0 8.7 4.2
Net non-operating items 4,272 6,428 8,009 3,000 2,000 Profitability ratio (%)
Pre-tax profit 39,624 41,150 44,271 48,359 50,391 Operating cost/income 47.7 43.5 45.4 43.8 43.2
Tax charge 7,556 7,832 8,554 9,672 10,078 Gross loans/deposits 89.1 86.7 89.6 89.6 91.3
Profit after tax 32,069 33,318 35,717 38,688 40,313 Average earnings yield 3.6 3.6 3.6 3.7 3.7
Minority interests 0 0 0 0 0 Average funding cost 1.6 1.6 1.5 1.5 1.6
Net profit 31,815 33,009 35,330 38,387 40,013 Net interest margin 2.3 2.3 2.3 2.4 2.4
Fee income/Revenue 22.2 23.7 23.0 23.2 23.2
Non-interest
(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 21.3 21.6 23.9 19.0 17.5
Gross loans 1,941,586 2,004,496 2,083,703 2,187,888 2,297,283 Oper. income/Total
Accrued interest 4,653 5,061 5,624 5,500 5,500 Assets 3.3 3.3 3.5 3.5 3.6
LLR 119,518 140,021 153,003 160,653 168,686 Oper. costs/Total Assets 1.3 1.3 1.3 1.3 1.3
Net loans & accrued 1,826,227 1,869,029 1,935,781 2,032,165 2,133,498 ROA 1.1 1.1 1.1 1.2 1.2
Cash 66,338 65,473 62,394 65,000 65,000 ROE 8.9 8.7 8.9 9.2 9.1
Interbank assets 394,612 437,738 450,700 450,000 450,000 Asset quality (%)
Investments 546,614 591,720 556,788 580,000 580,000 NPLs/Total loans 3.2 3.9 3.4 3.6 3.3
Foreclosed properties 12,262 11,415 10,604 11,000 11,000 NPLs/Total assets 2.3 2.8 2.6 2.4 2.3
Fixed assets 45,231 43,834 42,567 43,419 44,287 Provisions/Loans 0.8 1.1 1.1 0.9 0.9
Other assets 50,789 55,641 56,309 50,000 50,000 LLR/NPLs 173.6 160.2 190.9 204.6 219.2
Total assets 2,944,230 3,076,310 3,116,750 3,232,784 3,334,985 Capitalization (%)
Customer deposits 2,178,141 2,310,743 2,326,470 2,442,793 2,516,077 Tier 1 16.4 17.4 17.2 16.0 16.6
Interbank liabilities 130,928 133,584 136,862 120,000 120,000 Tier 2 1.9 1.5 1.5 1.7 1.7
Short-term Total 18.3 18.2 18.7 17.7 18.3
borrowings 0 0 0 0 0 Per share data (Bt)
Long-term borrowings 0 0 0 0 0 Shares in issue (million) 1,909 1,909 1,909 1,909 1,909
Other liabilities 105,775 109,143 116,688 103,794 107,729 Reported EPS 16.67 17.29 18.51 20.11 20.96
Total liabilities 2,564,985 2,674,303 2,703,591 2,794,087 2,871,306 Pre-Provision EPS 24.68  27.92 28.52  32.20 34.25
Paid up Capital 19,088 19,088 19,088 19,088 19,088 BVPS 198.56  210.45 216.26 229.22 242.18
Share premium 56,346 56,346 56,346 56,346 56,346 DPS 6.50 7.00 7.50 8.00 8.50
Appropriated DPS/EPS (%) 39.0 40.5 40.5 39.8 40.6
reserves 112,500 118,500 124,500 113,000 113,000 Valuations (x)
Unappropriated P/E 12.7 12.2 11.4 10.5 10.1
reserves 135,842 151,506 170,037 194,108 218,850 Normalized P/E 12.6 12.1 11.3 10.4 10.0
Minority interests 229 283 345 200 200 P/BV 1.1 1.0 1.0 0.9 0.9
Shareholders' funds 379,016 401,724 412,814 437,542 462,284 Dividend yield (%) 3.1 3.3 3.6 3.8 4.0

Source: Company data, FSS research
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