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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Gross loan (Btm) 33,724 35,892 39,426 43,318
Growth (%) 6.5 6.4 9.8 9.9
PPOP (Btm) 1,209 1,270 1,350 1,450
Growth (%) 1.3 5.1 6.3 7.4
Net profit (Btm) 745 811 898 953
EPS (Bt) 2.12 2.31 2.55 2.71
EPS (Bt) -FD 2.12 2.31 2.55 2.71
Growth (%) 5.5 9.0 10.4 6.1
PE (x) 11.2 10.3 9.3 8.8
PE (x) - FD 11.2 10.3 9.3 8.8
DPS (Bt) 1.48 1.61 1.78 1.89
Yield (%) 6.2 6.8 7.5 8.0
BVPS (Bt) 13.73 14.55 15.45 16.37
P/BV (x) 1.7 1.6 1.5 1.4
Par 5 5 5 5

Source: Company data, FSS estimates
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1Q19 Earnings Results

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

Interest income 678 680 -0.2 645 5.2 AldaolunIuimam +7.5%Q-Q uaz +6.9%Y-Y gandnfinm

Interest expense 199 196 1.7 186 7.1 el g3linuneasidue eldaenidoanianas 1%Q-Q

Net interest income 479 484 -1.0 459 4.3 . 4 . . o4 o a

Nom interest income 107 116 78 % 10.9 ud +4%Y-Y Safieannneldaenidsnniids Q-Q wiinfuise
o oAk . . .

Non interest expenses 225 210 7.5 211 6.9 UTUAUULA loan yield TEaaAIRIFIHNA A NIM 8aaIninaIann

PPOP 361 390 7.6 345 4.6 017l 5.26% 8AAY 0.18%Q-Q UAT 0.15%Y-Y

Loan loss provisions 120 121 -1.0 124 -3.4 , 19,, 1 & . o o 200 .

T ” 29 | 0.5 291 91 6N ‘m?ﬂ WNIIFIRITAIINTIAN Q-Q LAy -3%Y-Y AaLilu Credit

Tax expense 46 52 | -12.9 41 10.6 cost N1 1.3% AARIIN 1.35% b 4Q18 AUszAuNY

Net Profit 195 217 -10.0 180 8.8

Net interest margin 5.3% 5.45% -0.18 5.41% -0.15

Operating cost/income 38.5% 34.9% 3.52 38.0% 0.51

Source: Company and FSS Research

i 1970 3



+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3k aaWflALA wan
ifiuniadiag 4u 18, 25
G,na.wseu 1 uavdnuiu
Wiy A.AgMNIMIUAT

121 LU

589 wyf 12 armsyanIIag 1
aavfla ffu 19 viasiauil 589/105
(t6in 1093/105)
0.179U-A51A(NN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

ERE R ETED]

1/832 4fu 2, 2.5, 3 wyj 17
7.AARN B.817NA
adnuail

1 A351200

135/99 (fnmau fu G) auuguuIn
/.6357121 a.@35121

ERIC}IE

danvdiaelna 2
310

wytinues nainaus
0.419ARU f.419AR
a.fiav 3. daelni

a1 dynsanas
813/30 a.usduu

AU a.dfiavaynsanag
A AYNTAAT

121 a5
59/28 a.viauan a. ULy
2129039 3.659

#A21 daAvE

25 anasdaiinded du 9,14,15
oA Faan 0.AWAUIA w9RNAT
L2aUNNTU 2.AFNWNIIUAT

dan fuss 1

130-132 a1m15&uss nnas 1
4 2 a.Avy wroauid
L2aUNNTU 2.AFNWNIIUAT

#2n duqasidu

990 a1A15AUARTIEULNAR du 12
v 1210 a.wse514 4 unedau
LAALNISN A.NTINWUUIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.luifiav a.favuauundu
AUAULAY

Aadiaslus 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.dasdae v
[LilNNR%Y

#21 aaulanfin
22/18
a.1a9naTnarag
a.0a1alue a.fiasqiia
a.qLA0

A1 f5uggendl

173/83-84 my 1 a.5aTwd-1alunaj
aarie a.flasgnrgad
AFNEged

ArtignuAaIAIRULUNANTAINLU

BUY “gia”
HOLD “ga”

SELL

TRADING BUY
OVERWEIGHT
NEUTRAL
UNDERWEIGHT

lasansanilag
lasannanilag
“ane” iflasainsanilaatiu gen
“gaiferinlssvazdu”
“aanwnanieain”  asanaavionanauunuil geadn aaa
lasnnananisnanauunudl windu aaia
“anutiagnieain”  lasanaanionanauunui dindi aana

“Runuvinduaain”

o 3 '

o 1] '

a a

U 6NN Yamau

UU NN Yamau

#Aa1 dUFUNS MINag
496/502 a1asauduns imas
4 20 a.wduda w9RUATl
2aUNUTU A.AFINWNIIUAT

21 W@auneu (Auss 2)
140/1 anmsi@euvodu 2 du 18
0.318 WARURT

2aUNUTU A.AFINWNIIUAT

#21 Sausiuds

576 a.50u1GLuAs
f.U71905¢ 2 a.tlasuuny?
ALUUNYS

#21 daunAu 3

311/1

a.naofiae (Hedute)

a. Tudiae

a.favuauuiu . uauniu

g i davsa
353/15 w3y 4 a.3unn
a.faudaey A..8a9e

#21 vialuai 1

200/221, 200/223

amsaafia maluawaiah fu2
o.0Wnsania 3 a.alue
a.nalvg 28981

aan ilaanil
300/69-70 w3 4 a.3FzAUA
a.fiav a.daend

a2 ungailung 1
7/129-221 anesvdiunia dundn
vas duil 16 viae 2160/1
0.U5NTAAUT WU aFUDNFTUNS
126 U9nNantiag A.NFINWNWIUAT

#1271 AN

555 a1A155& vanasg 2
giia 1106 dfu 11 a.wualody
WUVARANT LUAARANT
AATVIWUMUAT

f2 aaulaiifiasnassail
50/819 4fu 2 13 9 uANIWA
lalhansa

LUUNYS

#21 aassil

197/29, 213/3
0.205014 0. vanaud
a.fiavaassil 2.9a551l

#2n wisda
119 wy 10 a.wsiane
a.widy 2. 8895

#21 vialua 2
106 fuaas a.ilszanailag
aalug a.nalvg) .892a0

fafefugu Taamanionanauuny 10%
flafafiugu Tnamanionanauunu 0% - 10%
31 yaauiladafiugu

lasnafidssifuiifinaminsanaviuluszasdu winsnaiiaatiuasgeninyasiau

o . .

WENNG : HARAUUNUTIAANIIa1uEHuuLava A IMALvTaveIn TN wiaanas TuyalziTi

DISCLAIMER: shevuaiiufidnvinteavddnnannineg Aduides s 3da (uvnau) “"visEn” dayandsnglusraonvaiiuiigniavituuuiugiuuasuviasiiayan
tiaiiamisiiaindeuingiaia uag/vwialianugadas adv'lsAeuudsnlisusasanugadasasudiunasiayasnvnad dayatazanuiuiidsangaslusiasu
aruffanasimnsuldeuntlas uAly wiaduduldaaaanailagidasudolvinsuaimin  wEnbifieulssaedfiasdngeniathnulvigamu  amudaviaune

wannwdanudunnglusanuaiud  sufaddnlildsulssiunanauunuvianazasudnnindaudayafilsingusadiola

#21 uensedl

3105 anansiduanga du 3
viagiaadl A3R02 a.a1aWsM
u9ARa9dY LUALNINel
2ATUNWUMIUAT

a2 dszandu

105/1 anensd 4y 4
A.MALNARILATIEU LAWAIALTD
LUAAGINT A.ATINANUIUAST

Ao daeluia 1

308

wytinuLges Insinaus
0.419AauU A.H19AR U
a.fadaelni 3. dee v

#21 AT AFUN
1242/2 vias A3 fu 7
dfnouinazuaad uAsIA{NN
o803 a.lufiag
a.fiasursnudun 2.uasudin

#21 vialua 3

200/222, 200/224, 200/226
amsaafa malvaiwaiah fu2
o.nsand 3 a.ualvg
a.nalvg 28980

fa¥efiugu

WWavnalaq Adaduainmsirdayavdaanuvinlusnesuaiuildldbinnsdladein gasmumsnmdayauazldnaafifiaattssaunaulunsdadulaainu

w¥nragnudraniludayavazanuwiufidsingaglumnauatut vualvginihdayavazanuwiulunasuaiuillldlseiomn daaan dawdas vingdh iaan
ugavtalNaunssiasssanubinonnavdatnediu Taalildsuaugnafluasdnraidnrsnndinaioniin nsasulundnnindgdianudng §amuadisdnm

dayanasiansanativsaunaunaunsaadulaanu

w¥nudnnswea Aduide e de (uvnru) aradludeuasgniwasas (Market Maker) uazdaanlusg deyusansdniaywus (Derivative Warrants) uunadnniw
Usngaglusnaualiivil Teauddny axdavihuniansizasanningavadsdonanil oty Tnasnuasdnsnaasidaalumisdadiiuzasluddguaandnsg

auNusavnaNAaudadulaaonu

Wi 2970 3

139 lLsuRaAausaAIN



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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