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Consolidated earnings
o =)
BT (mn) 2017 2018 2019E  2020E s 1Q19 Aenaa
Loans (Bt bn) 2,004 2,083 2,187 2,297
Growth (%) 3 4 5 5 o I3 =
PPOP (Bt m) 53,304 54,446 61,465 65,380 s 1019 ilwldanaiiana
A X
Growth (%) 13 2 13 6 BBL i’lm’mmvliam 1Q19 # 9 WHAL. LWNTW 11.4%Q-Q uaz Flat Y-Y
Net profit (Bt m) 33,009 35,330 38,387 40,013 Inammnuwmuamm@ﬂm% AlsfAnds  Q-Q  Reannenldaeilals
EPS (BY) 17.29 1851 20.11  20.96 aandiuanad 25%Q-Q dsnalst cost to income ratio aAasIN 56% lwlasang
EPS (Bt) - Fully diluted 17.29 1851 20.11 2096 Aowdu 42.6% swlngidumiseasvesslddeninnuds BBL ldufin
Growth (%) 4 7 9 4 a o ~ o o o
TEMTTATUNTHNUNIWNBE TN 2.5 WHAL. 1% 4Q18 WINKNINUMTAING
PE (x) 12.1 1.3 104  10.0
. pan MlsUnfazansisn 10%Q- Q mniflBuriy 1Q18 m”lmmmam ‘A AGEH
PE (x) - Fully diluted 12.1 1.3 104  10.0 o 1 "I, 1 . 1
DPS (B1) 700 650 800 850 aaﬂﬂq@ummw aililtaoniieofianas 28%Y-Y Litasannm TNTURI U
Yield (%) 33 31 38 4 uae3e L e 5T o uRanas nRANIENLIIM TIALT B IIAUABITUT N T
BVPS (Bt) 210.45 216.26 230.22 243.18 Ii’]% °l|m°’1’]i'1UqﬂﬂﬂﬂtﬂﬂﬁﬂﬁL%%ﬂqiﬂiumu 6.9%Y-Y Qqﬂsqﬂvlﬂﬂaﬂl,llﬂill'ﬂ
P/BV (x) 1.0 1.0 0.9 0.9 mmu waz NIM ‘YIL'WN‘J.I%L]J% 2. 35% 1N 2.22% Tu 1Q18 °]j\‘1m@‘|§]’m Loan yield ‘Yl
ROE (%) 8.7 8.9 9.2 9.1 ﬂsuwu,a USinmsduidefiindn

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

Interest income 28,365 | 28,509 -0.5 26,583 6.7 W A - P P X

interest expense 10.066 | 10,086 s 0,460 ik AMlsnAniu Q-Q ieannaltaen lildaeniduanat 25%Q-Q
Net interest Income 18.299 18,423 07 17123 6.9 FINALA cost to income ratio ANAIAN 56% Lulasuaniandn
Non interest income 10,328 10,651 3.0 14414 283 42.6% srulnaidumsaaasasanldironinnuds BeL la
Operating income 27,853 | 28,611 2.6 28,010 -0.6 TuiinumszarsnIdininnwnSumsn 2.5 wuau.lu 4Q18
Operating expenses 12,202 | 16,344 -25.3 12,594 -3.1

oPOp 15051 | 12.266 276 | 15.416 5] " iwvl,mamumam +6.9%Y-Y mnsm"l.@@amumumwu LR
Provision charges 5078 2,765 83.7 7322 -30.6 NIM mwwnmﬂu 2.35% 70 2.22% lu 1Q18 &91AA97N Loan
Tax expense 2,224 1,767 25.9 2,522 1.8 yield MsudwuasSin adwde R

Net Profit 9,028 8,101 11.4 9,005 0.3

NIM 2.35% 2.39% | -0.04% 2.22% 0.13%

Operating cost/income 42.6% 56.2% | -13.6% 39.9% 2.7%

NPL Ratio 3.5% 3.40% 0.1% 3.8% -0.3%

Source: Company and FSS Research
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TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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