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Consolidated earnings

o a =l 1
BT (mn) 2017 2018 2019E  2020E ﬂ'ﬂiﬂﬂ(ﬂ 1Q19 ANAIAIA
Loans (Bt bn) 2,060 2,170 2,300 2,415
Growth (%) > 3 6 3 mlsUnd 1Q19 Andaia i]"mi’]ﬂlﬁ‘ﬁl&ﬂ"ﬁﬂamﬁﬂﬁtﬁ&lﬁu
PPOP (Bt m) 78,562 73,586 79,611 86,480
SCB i’]tld’mﬂ’]vl,‘iﬁ‘l’lﬁ 1Q19 L¥iNNU 9,157 L. qu"nu 29%Q-Q UANANY 19%Y-Y
Growth (%) -4 -6 8 9 » . o 1
Net profit (Bt m) 43152 40,068 41,391 45810 :Ikaﬂmmmua mm ’JSTJ :ELSAJ (NN LN 9.4-1 wluaL.) asanln
EPS (Bt) 1269 1179 1217 13.47 mma% SC‘LB uﬂ’li\;ﬁl:n{ﬂﬂm TANE Er;nployee ret(:rement benefit 317 1.4 WHAL.
EPS (Bt) - Fully diluted 12.69 11.79 12.17 13.47 Gﬁdg\‘ma Fenltanen liltaenids +11%Q-Q, +10A>Y Y Wz Cost to income ratio
Growth (%) 9 7 3 " m’umﬂu 51.6% WA lisINMenInInae asm 47.5% Inatfgenulasuna
PE (x) 10.1 10.9 105 9.5 ﬂauLLmnamaﬂusmum ‘mnﬂsmwumiﬂﬂ“ﬁmywuﬂmu One-time mﬂma
0,

PE (x) - Fully diluted 10.1 10.9 105 9.5 aano EH mmwmvl,'jﬂmﬂ@mmmmvc[nvhsn “)”I, 'mv*i‘as?mmn 1.03 ﬁuuiau
DPS (Bt) 5.50 5.50 5.50 6.00 +45%Q-Q -9.6%Y-Y tNAN @lgmamw an ilaeanidananiiaialas
Yield (%) 43 43 43 47 +9.7%Q-Q ﬂmmmLuaamﬂm'ﬂ,wmumaoﬁﬂ"meﬁimsmwamLLa ﬂsa‘s‘m
BVPS (Bt) 106.93 111.80 118.27 126.24 HUeT Uy m‘sWummadsﬂﬂvl,@awﬁmﬂﬁsnaﬂsmumm (mumaﬂu KBANK
P/BV (x) 12 1.1 1.1 1.0 maaml,m) &% NIM mmum‘smmmsn 0.06%Q-Q maﬂ‘ﬂ 3.2% Luaamn
Par (Bt) 2,060 2170 2,300 2,415 ms"umﬂmwamuma ngh -Yield g3asluszos Lsmmmvlumﬂ Loan yield pmf

o Y,
Source: Company data, FSS estimates CoF mawumnmu‘ﬂu%uﬂ (‘1{\‘%‘@] 1 wumumsmyamg)

aumawaammmnaumﬁaiw‘lmﬁ mm**ﬁﬂmmw%uﬂ%'mfﬁifu
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
www.fnsyrus.com

L\‘iulﬁﬁul,"ﬁﬂ -0.7%YTD Luﬂ\‘i"mﬂﬂﬂi"mF.I'ﬁ'liwﬂuLLawiw&l@ﬁw'Nﬂ'ﬁ‘]_]ﬂailﬁul,"ﬁﬁllu
nauaumaﬁiﬂwm@l%m LL@IﬁuL"ﬁaT]ZJUEIEJENLG]‘]JI@]vL@]@ 2%YTD Eﬁdﬁaﬂ ga13N
ﬁuL“IjE]L“H'I‘IiEILLﬁ LN

Lﬂuwmmmmmmwuumu NPL Ratio 1Q19 amaomagﬂ 2.77% N 2.85%
1u"l,mmf,}ﬂau wazdlszay Credit cost i 1.02% wlasunadt ¥inlw Coverage ratio
LLmLmswumaw 152.8% NN 146.7% b laTuanan

n Finansia Syrus Securities Li'mLLWJTuuﬂs‘uamﬂizmmmsnﬂsqﬂﬁaa LAAITIANKNIEANN 137 LN
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Tﬂdﬂ SCB ENLN"MUﬂlJ Cost push ﬂdﬂ’]i@]\‘iﬁ’ﬁﬂd"d’ﬂLL%’JI%&IﬁG“IJuﬁ]’mﬂ’ﬁ
“1]il’]EJ@]’J"UE]GE‘T%L"HEW]NF]’J’]SJLﬁﬂdgdluﬂﬁ&lﬁ]’]u’]ﬂ L‘LIEJ‘LL LLQ”ﬂ’]l"Eﬁ]’]ﬂﬁ]’]ﬂIﬂidﬂ’Wi
Transformation 3909f1ue3N Da %38 Swich 11w BBL

1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Interest income 33,455 | 33,331 0.4 31,288 6.9
9 o o = 2 ¥ -

Interest expense 8,742 | 8333 2.4 7,9%6 29 v enlddnmydfinnudinds 10.6%Q-Q  tAAnToms
Net interest income 24,713 | 24,798 -0.3 23,332 5.9 _ . . .
Non-interest income 9,857 8,983 9.7 12,046 -18.2 One-off Employee Retire Benefit 3714314 1.4 WHAL. ‘W]ﬂvLSJTJQJ
Operating income 44,945 = 43,707 2.8 | 44,901 0.1 TUNTAINE A lgIrpanmsmiinauas +1.9%Q-Q,
Operating expenses 17,835 | 16,129 10.6 | 16,230 9.9 +1.3%Y-Y Waz Cost to income ratio zaaadldw 47.5% 31N
PPOP 16,080 | 16,721 3.8 18,817 | -14.5 o Beforadlusscs nd il
Provision charges 5420 8,871 38.9 5,012 89 51.6% Tnoigvegluszaugindnaiisesaingaiialainsvas
Tax expense 2,155 1,704 26.5 2,758 -21.8 ﬂﬁiadnulﬂidﬂﬂi Transformation
Net Profit 9,157 | 7,084 29.3 | 11,364 | -19.4 | . sglanldlgeendondniiaiales +9.7%Q-Q  @ndiena
NIM 3.20% 3.26% | -0.06% 3.18% 0.02% & s & o A o a

- - WasnnmainduzasnglaansinssuNaduazlsisse
Operating cost/income 51.6% 47.7% 3.85% 45.9% 5.72% . a .
NPLs/Loans 2.77% | 2.85%  -0.08% 2.77% | 0.00% duan uaznmifudazasmeldgniangsfadseiudia

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

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Juil 31 &omnau 2561) §i 2 nan da
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