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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 73,488 78,202 83,838 90,042
Growth (%) 7 6 7 7
PPOP (Bt m) 7,760 8,634 9,173 9,817
Growth (%) 16 11 6 7
Net profit (Bt m) 3,304 5,140 6,151 6,860
EPS (Bt) 1.28 1.99 2.38 2.66
EPS (Bt) - Fully diluted 1.28 1.99 2.38 2.66
Growth (%) 32 55 20 12
PE (x) 31.0 20.0 16.7 14.9
PE (x) - Fully diluted 31.0 20.0 16.7 14.9
DPS (Bt) 0.53 0.82 1.00 1.09
Yield (%) 1.3 2.1 2.5 2.7
BVPS (Bt) 4.87 6.34 7.78 9.31
P/BV (x) 8.2 6.3 5.1 4.3
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Interest income 2,274 2,289 -0.7 2,075 9.6 [ X - RS d-vl e X Indianars A
Interest expense 380 388 o 388 o nuleaandogniuazen Zﬁnm? 4 mamu; NALALINLNLI
Net interest income 1,893 1,901 -0.4 1,687 12.2 maly fuddanaanidean 15.76% A1uaN 15.26% u

. . A A o a A o % . ad
Non interest income 3,300 | 3,166 4.2 3,033 8.8 1Q18 Lummﬂmimuaﬂmuawﬁaqﬂﬂaml% Loan yield @%
Operating income 5,193 5,067 2.5 4,721 10.0 , ~ o . a 4 4

: wanniisunylasunanan NIM aaad3 0.5% auauwisan

Operating expenses 1,839 2,052 -10.4 1,811 1.6 5
PPOP 3,354 3,015 11.2 2,910 15.3 TLRANIR
Provision charges 1,371 | 1,481 -7.4 1,404 2.4 | w @rlFgromnmsmiininurinla@ninfiana Cost to income ratio
Tax expense 394 306 29.0 297 32.8 28N 33% 7N 37.6% W baTNNRABULILEIINMTAARITEY
Net Profit 1,589 1,229 29.4 1,209 31.5 I‘“l N Yoyt
Operating cost/income 33.0% 37.6% 35.4% ANTINLNHNIIARAURSINY LATINNATLEN
D/E (x) 3.25 3.87 4.08

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