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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Total revenue (Btm) 7,471 10,416 13,392 17,077
Total expenses (Btm) 4,970 6,703 8,745 11,203
Net profit 2,501 3,713 4,647 5,874
Spread 20.0 19.4 18.8 18.7
Net margin 33.5 35.6 34.7 34.4
EPS (Bt)-Basic 1.18 1.75 2.19 2.77
EPS (Bt)-Fully diluted 1.18 1.75 2.19 2.77
Growth (%) 71.0 48.3 25.3 26.4
PER (x) - Basic 45.3 30.6 24.4 19.3
PER (x) -Fully diluted 45.3 30.6 24.4 19.3
DPS (Bt) 0.18 0.18 0.33 0.42
Dividend yield (%) 0.3 0.3 0.6 0.8
BV/share (Bt) 4.22 5.80 7.82 10.26
P/BV (x) 12.7 9.2 6.8 5.2
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Interest income 2,612 2,478 5.4 1,984 31.7 16 X e . duly s
o, " [(YAVA

Interest expense 319 293 8.9 213 49.7 ?ﬂjmﬁ?i@gﬂﬁ *5%Q-Q, +29.5%Y \;L w jﬁuﬂaﬂmﬁ na
Net interest income 2,293 2,185 5.0 1,771 29.5 Augelnaiiiniu 12%Q-Q, 43%Y-Y ANagn 2.4 RUUAL.
Non-interest income 208 233 | 106 191 9.3 Loan spread mma@ﬁaamagﬁ 19.26% Lﬁmmﬂﬂ?ﬂifumaaﬁunuma
Non interest expenses 1,138 1,060 7.3 869 30.9 - . o o

N3 (CoF) Utue Loan yield NaaaIng
PPOP 1,364 | 1,358 0.5 1,093 24.8
Provision charges 112 160 | -30.0 167 | -33.0 Tulasunaid Credit cost 1 0.93% a0 1.48% Iwlasuanaunin
Net Profit 1,002 965 3.8 743 34.9 @3 NPL Ratio finadnag
Interest Spread 19.26% | 19.83% -2.9 20.09% -4.2
Operating cost/income 45.5% 43.8% 3.7 44.3% 2.6
D/E ratio x) 2.89 2.96 -0.1 3.03 -0.1

Source: Company and FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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