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Consolidated earnings
o 1 = Qv
BT (mn) 2017 2018 2019E  2020E 115 1Q19 #IRAKRI
Loans (Bt bn) 192 228 246 266
Growth (%) 8.9  18.6 8.0 8.0 1 Ve e . - . e
PPOP (Bt m) 2719 8633 9581 10,064 13 1Q19 HIHARTIVINEINVDIBHAINWUAZNTVIBNTNY NPA
Growth (%) 123 1.8 1.0 5.0 KKP Taawilignd 1Q19 # 1 228 AU, 8A8Y 14% Q-Q Uaz 6%Y-Y Hasniii
Net profit (Bt m) 5,737 6,042 5908 6,148 15 .
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EPS (Bt) 6.78 714  7.02  7.30 , . -
EPS (BH) - Fully diluted 678 714 702 730 ya1 NPA §1u3% 284 au. uazlinananuanduaimudnga 100 au.
Growth (%) 3.5 53 7 4.1 5'1ﬂ"[(ﬂmna']nﬁsmﬁmmsnammazﬂmwa‘um I@mw"l@@amumuam
PE 105  10.0  10.2 9.8
®) , +3.4%Q-Q Uaz +15%Y-Y ﬁmmu"l,ﬂmumsn,wmwaaauma W@ Loan spread
PE (x) - Fully diluted 105  10.0  10.2 9.8 e ) o Tl
DFS (B6) 500 500 500 525 iua@mmnuammaw 4.8% 10 5% lwlasunaiowiasannmivenasives
Yield (%) 7.0 7.0 7.0 7.4 ﬁul"]j@ﬁiﬂ'&]‘ﬁﬂm Low yleld LLﬂ”ﬁuL“ﬁﬂ‘ﬂﬂUa']ﬂﬂﬂllﬂ@s’]@]aﬂLUU(ﬂ']lu“ﬁ?ﬁLlﬁﬂ ﬁ'Ju
BVPS (Bt) 48.85 49.85 52.23  54.56 ﬁﬂvl,mﬂvl,wlmamwa@m 30%Q-Q uar  13%Y-Y swlnaiiennneld
P/BV (x) 1.5 1.4 1.4 1.3 frsrufioaianas (”lmmariauﬁiw"lﬁmﬂgsﬁa IB tanu1n) Lmzﬁwam@‘qu
ROE (%) 140 144 137 13.7 nnFuaomu
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Interest income 4,441 4,330 2.6% 3,756 18.2% ° X o - 4
Interest expense ra56 | 1376 0.7% ppvon psvpwa b i’m"l,@lmnmmuqvlm +3.4%Q-Q Uaz +15%Y-Y ‘NL‘]‘juVL‘]JG]’n\II
Net interest income 3,055 2,954  3.4% 2,658 | 14.9% maRuTusesfuTe ud Loan spread UiuaaadLantiasanagn
Non interest income 1,386 | 1,976 | -29.9% 1,590 | -12.8% 4.8% 31N 5% 'Lu"l.mmEm'aw,ﬁaqmnmﬂjmﬂﬁwaaﬁul,%aﬁqiﬁﬁ)
Operating income 4,441 4,930 -9.9% 4,248 4.5% A o . A A d o daa = g \

- #33) Low yield uazfuibanagandunionmaanidodnlusisusn
Operating expenses 2,462 2,910 -15.4% 2,573 -4.3% o
PPOP 1979 | 2,021 2% | 1,675 | 181% . gyldiilaildeeniduaast 30%Q-Q usz 13%Y-y daulngifia
Provision charges 485 293 65.2% 65 644.6% ,,L,,, o o4 VL A vlﬁﬁ]’mﬁsﬁfﬂ B
Tax oxpense 266 S E—— . E— NN e FITUENNaaad  (lasunananisie y
Net Profit 1228 1,47 -13.9% 1305 59%  wann) uszinanemnuanniduasmu
NIM 4.80% | 5.00%  -0.2% 5.10% | -0.3%
Operating cost/income 55.44% 59.0% -3.6% 60.6% -5.1%
ROE 11.4% | 13.6% | -2.2% 12.8% | -1.3%

Source: Company and FSS Research
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