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BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 1Q19 LLAILLNIIANAIA
Loans (Bt bn) 713 755 792 832
Growth (%) 30 >-9 >0 >0 ils 1019 Inaldssmauadninfinarnaaly
PPOP (Bt m) 19,270 22,234 23,307 24,846
Growth (%) 6.4 15.4 4.8 6.6 TCAP i'ma'mmvl,sam 1Q19 a 2,016 aL. NWAY Q-Q LLmeumu 6.2%Y-Y
Net profit (Bt m) 7,001 7,839 7,037 7,507 LmLmsam&mmm@"l’aLm@n'nmm'mmmn 1%  Telaililsaanidoyinle
EPS (BY) 6.01 674 604 6.4 @mmmm@ WN92a089 8%Q-Q uaz 7.7%Y-Y thasanneldmsisuiion
EPS (Bt) - Fully diluted 6.01 674 604 6.4 a'ﬂﬁ'ﬂmmsn 20%Q-Q uaz 19%Y-Y udlasunszaireanilsnnniiusnu
Growth (%) 16.5 121 -10.4 6.7
uneneldiiuTunadianiiione luomeiinsaasmasnldisanmysiinnm
PE (x) 9.0 8.0 8.9 8.4
. WAz msmﬁemaa?ﬂnwuumvl,ﬂuvlmmauaﬂmmm nm’maﬂﬂ,‘mmwvlusl"ﬁ
PE (x) - Fully diluted 9.0 8.0 8.9 8.4 . . 1 1
DPS (Bt) 2.20 2.40 2.40 2.40 aanidoanas 15%Q-Q, -7%Y-Y &n Mmmmmﬂmmmawaam mmaus] B3
Yield (%) a1 44 44 44 FINA A Cost to income ratio a@mamaw 45% 3N 52% slu"l.mmanau WAz
BVPS (Bt) 53.24 56.52 60.02 64.07 mlmwmmwmmo 31%YY ﬂ(ﬂLﬂu Cl‘edlt cost ‘YI 0.52% L']J%a(ﬂi’]‘ﬂ@ﬂﬂ'ﬂ
P/BV (x) 1.0 1.0 0.9 0.8 myssdrsaselud 2018 ‘YIEJ&I‘Y] 0.65% maamaaanmmmwwummu
ROE (%) 11.8 123 10.4  10.4
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Source: Company data, FSS estimates
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Interest income 12,064 | 11,944 1.0 11,330 6.5 oy @ F oW . A o,
Interest expense a1 | 2o 2o 3 874 so " Nnelanlilzaandorilddninfiimena  widiazanss 8%Q-Q uas
Net interest income 7922 7,919 0.0 7,456 6.2 7.7%Y-Y Lﬁaammm"l@ﬁ”mﬁsuLﬁmuqﬂ%ﬁmﬁ’ﬁn 20%Q-Q uas
Non interest income 3,234 3,522 8.2 3,503 7.7 19%Y-Y wd ldsunzarpnnim lsniduseuuaz o laulunai
Operating income 11,155 11,441 -2.5 10,959 1.8 aninnana
Operating expenses 5,057 5,928 -14.7 5,428 -6.8 B , X a4 .
opOp P ——— e 3051 el altenlulsaendoanss 15%Q-Q, -7%Y-Y TI&IHalA Cost to
Provision charges ’991 ’672 474 1’431 0.8 income ratio aARIINaELN 45% 310 52% lulasanarian
Tax expense 1,047 878 19.2 188 | 77w dnlgewdesefianad 31%Y-Y Aaudu Credit cost N1 0.52% 1iu
Net Profit 2,016 ....2,020 0.2 1,899 6.2 sanfiennitnsasdnsaselull 2018 fetf 0.65% Gimaanaasny
NIM 3.09% 3.15% -0.06% 3.01% 0.07% HAaX o

- - AWATWARNATY
Operating cost/income 45.3% 51.8% -6.5% 49.5% -4.2% d
NPLs/Loans 2.3% 2.4% -0.1% 2.5% -0.2%

Source: Company and FSS Research
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