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i T-BUY | BUY 51.00 55.00 +8% Declared 5
Consolidated earnings o o

o =1 % (-3 o 1

BT (mn) 2017 2018 2019E  2020E ity 1Q19 1139 Q-Q AANTINWAILLRWAILEG 2Q19
Total revenue (Btm) 7,471 10,416 13,392 17,077
Total expenses (Btm) 4,970 6,703 8,745 11,116 ﬁ']li 1Q191ﬂ5Lﬁﬁl\‘lﬁ’U°?lﬂ"lﬂ‘1%
Net profit 2,501 3,713 4,647 5,961
spread 2.0 194  18.8  18.9 MTC Tenuilign 1Q1o # 1,005 8. NI Q-Q WALRNA® 20.6%Y-Y
Net margin 335  35.6 347  34.9 Inddpruinuazamamaly LLmﬂﬂﬂvlm'mm"lﬂmmmmﬂmvl's Tasaniz
EPS (Bt)-Basic 118 175 219 2.81 elsmonidon +2%Q-Q, +24.5%Y-Y Tag Loan yield °n~aamar;m 21.9% 37
EPS (Bt)-Fully diluted 118 175 219 2.81 22.9% Iulasinsren Taoiunaann Prepayment fee famasdaliiosunasud
Growth (%) 71.0 483 253 283 2Q18 (mansimstiusaniansilulasunaniin) vilw Loan spread UTUanaIaN
PER (x) - Basic 432 291 23.3  18.1 0l 18.4% 1N 19.3% lu"lmmaﬂau ﬂ'fl"mrmml,wamm RNA% 4.2%Q-Q ud
PER (x) -Fully diluted 42 251 233 181 A0RY 25%Y-Y Aaudlu Credit cost 71 0.96% WasNIALNANA UAFEAASEIND
DPS (Bt) 018 026 033 042 AW FeiTasaanansznuvasns ldaandonanadle
Dividend yield (%) 0.4 0.5 0.6 0.8 N . .
BV/share (Bt) 4.22 5.80 7.74 10.22 a1l ascaanINganIa eyl NPL Ratio anadlnaantnaatnegs 1%
P/BV (x) 12.1 8.8 6.6 5.0 Fulwaudansfafiudn 5.3%Q-Q sz 33%Y-Y szaasannfiealifasiie:
Par (Bt) 100 1.00 1.00  1.00

Lﬂuvl,ﬂmmﬂmmmjaaumwnLuuﬂmmwaﬂﬁumﬂwua snngeudldalals
t]@maﬂmamuma aamvl,mmwmamﬂaaalaumaimiu"lmmaummamﬂlm
o 2.5 WiIUAL. +4.3%YTD mummummmwwu 165 8191 Q-Q LIu 3,444
{117 amwmiﬂaanauma@ammmammﬂau 30 au.deswdell wzvian
UseAnsmwmsisasfwdavassnanigiudunse

Source: Company data, FSS estimates
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¢ NPL (f195132 > 3M) aaad 2.4%Q-Q Laz NPL Ratio 80894171 1.04% 31N

' . o = oA 4
1.12% lulasunarian lag Coverage ratio 59n3aNUUTILNTIN 294% FIIUIN
278% lulasanarian

o =
adilszanmnisuazIanazaNi 2019 11 55 Un

waliviwdauazmlsln 2019 m@iw:ﬁifulﬁawmLﬂuqamamﬂ“ﬁﬁimﬁau
Wananmsdnw Li’]ﬂdﬂ’]@ﬂ’]imt’]’lvljﬁﬂﬁﬂ 2019 i 4.6 WHAL. +25%Y-Y
mmumﬂmumnwmau@umi@wumﬂu BBB+ mmmw"lumwa@a CoF uaz
sl 2019 aenefivy uda Liwmuwamﬂmumﬂ 2020 1#8997Mz wuﬂﬂ‘su
fN%ua Repricing Tusamaanofidnasuas aaﬂvmﬂ”lmmmmamwmu 31
ANANINITRINAGD CoF 317 0.20% Wa wwa@amvl;sawﬁfl 2020 5717 2% 8EN9l3
nmwﬁiﬂamﬂuaumaLmsnasmmimuwmma L‘lJu Upside ¢iailszanmnaves
Liﬂ"l,mrmmwmadmnimmvlﬂu Yield *ﬂaa IIANIOANNZRNN 55 VN Wiz
Fofierinls (6w o)

1Q19 Earnings Results

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

Interest income 2,665 2,612 2.0 2,140 24.5 & 4 o
Interest expense 331 319 38 230 reak eldnanidsf +2%Q-Q, +24.5%Y-Y lag Loan yield m:aamagﬂl
Net interest income 2334 2.293 18 1910 2.9 21.9% N 22.9% wlasunarion laoiduuaain Prepayment fee 7
Non-interest income 193 208 7.6 208 7.5 aﬂaamamaammm 2Q18 (mﬂmamsﬁummamﬂﬂmmwm)
Non interest expenses 1,154 | 1,138 1.4 920 25.4 #1l# Loan spread ﬂ%“ummmaylﬁl 18.4% 270 19.3% N baINRAaH
PPOP 1,373 1,364 0.6 1,198 14.6 B N 2 % \ a o .
Provision charges 117 1 42 s 253" msl,m:ﬂmmaﬁm L‘vlmjm 4'2%QTQ Lmawﬂadv 25%Y-Y ﬂgﬂt erd;
Net Profit 1,005 1.002 0.3 814 0.6 cost 1 0.96% auniNiMMa udreaadBIiMNIRIAGTL Foik
Interest Spread 18.35%  19.26%  -47  19.94%  -8.0  Bwsaxansznuvesngldeanidsnaassle

Operating cost/income 45.7% 45.5% 0.4 43.4% 5.1

D/E ratio x) 2.79 2.89 -0.1 2.87 -0.1

Source: Company and FSS Research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
100-90 A A A Alad
80-89 A PPN A &u1n
70-79 V- @
60-69 AA Awald
50-59 WU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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