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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
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| BUY | BUY 23.50 28.60 +21.7% Certified 4
Consolidated earnings - a on -
BT (mn) 2017 2018 2019E  2020E OAVYTALTINTBBELAULAR
Gross loan (Btm) 33,724 35,892 39,426 43,318
S;g‘;’t?Bii)) 1;('): 1’;7'3 1;2 1:52 ganunasaBendasdln M9 soaulaaalad 9.5%Y-Y dwlugianean
Growth (%) . 51 .3 4 snlaanuazIauIu+IRLE 1 ASK msaulasganaaasni Tasawide
Net profit (Btm) Tas 611 598 053 Uaaplua 3M19 +17%Y-Y uaz sumlnniiwasvastl Sefiesuuanannnis
£PS (&0 s1r 23 Ses g1 a@\maiﬁma‘lvzummmlmavummmiﬂi“@l%tﬂiﬁﬁm‘l%mﬂmimﬂm
EPS (B0) -FD S g Ses g1 oyl uazavaan FaddamslFsniBewn o Jmmmmsmnﬂsﬂnm
Growth (%) 55 o0 1o g 2Q19 1 208 AL. +6.7%Q-Q, +8%Y-Y mnswlﬂmammmmmw wulaana
PE () 1 102 0 57 NIVLBAIVAIRWLTEN,  +3-5%Q-Q astlszanmmsinlsnaili ses Al

+8.5%Y-Y AIATUKEWT TD I1ANLANIZEN 28.60 VN

PE (x) - FD 11.1 10.2 9.2 8.7
DPS (Bt) 148  1.61 178  1.89 HaAV1ATBINTBBE L1 3M19 sataulalan
;l/e;g g’t)) 1:7'2 14;: 15'7;; 162‘; ﬂaﬂmmmmmmwm 3M19 aam 1.6 LLauﬂu meu 9.5%Y-Y m3daulagin
pIBY () . e s 4 11&mmwnu1umauua mwamnﬂ 6.3 wiuan thasanmadasasalnd was
bar 5 : 5 ; AanssusassumMTIneasudsud  mudulavessanmosoiFimndizdlu 3M19

Source: Company data, FSS estimates

mulwmmmnmimﬂmaa‘mﬂﬂa‘w ﬂ’J%iC’ILL’J%LLfR i%valnaaws 3M19 01 4.2
WA  +26.6%Y-Y aa@aaaanuuumaamsﬂumwaauammlunammﬂmuua
VaILN "INﬁ’JWVi%GLﬂ@ﬁﬂﬂﬂ']ﬂi&li‘ﬁﬂg;]‘ﬁ&ﬂEI‘WW&lﬂ']'imuiﬂ(7“1‘5“,‘121’3']\'1%’\1‘1&’3@1“/]3\!6’1EJ
WAiwni 10 I luaaumaa ASK uﬂa@aumaﬂaaﬂimmmu 3M19 N1 4,127 /1.
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+17%Y-Y @nhmadvlazesseamosadimdindlagsu Fwdelwaidulnnian
Close (17/05/2019) 23.50
nnfwdesnunnn  wwiliduseamsinlwdow.s. I@lIU@]’]E”U’J’]ﬂ’](ﬂT}U{i
SET Index 1,608.11
e Lmﬂmmaamnumnﬂ@msmu’lm wazIn ULl AN yruaslna
Foreign limit/actual (%) 49.00/49.00
Paid up shares (million) 351.90 uwalnanilsgns 219 B2aDAING Q-Q, Y-Y
Free float (% 43.57
*) ﬂi”&J’]ﬂLﬂ’ﬁﬂ’]vLiﬁ‘Y]ﬁ 2Q19 atm 188 QL. AABY 3.8%Q-Q URT 2.4%Y-Y Liasa1n
Market cap (Bt m) 8,269.55 e
. insUuiin one-time employee retire benefit AALNAY AN D9 ASK a2 i
Avg daily T/0 (Bt m) (2019 YTD) 4.86

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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ﬂ’ﬂ‘ﬁ‘-ﬂ’]ﬂ‘i’]’l 24 /. LL@%’WﬂVLNi’JNi’]ﬂﬂ’ﬁﬂdﬂﬂ’n L‘J’Wﬂ%‘l’)’]ﬂ’]vlﬁﬂﬂ@m aam 208
aU. +6.7%Q-Q, +8%Y-Y AN G]Lﬂ@’mrl‘ﬁF_IVL@@’IQT‘IL‘UUYIFI’WI’J’W (ﬂ“l]%(ﬂ’ulﬂ’]i
Lmuim"namumaﬂm@mim +3-5%Q-Q WAz Credit cost ‘YI 1.2% 8983371 1.3%
I%VL@]iSJ’]ﬁﬂa%@ﬂ&lﬂmn’WW%uY}(ﬂ“ﬁ% atl’]dvl,iﬂ(m&ll,ﬂﬂﬁ(ﬂ Loan spread 3¢ PRAA
’sN%J’]EJF_I‘Y] 4.8% ’aJ']ﬂ 4. 85% 1uvl,mmaﬂaumnmﬂmwumamimm@maoﬁum
mwa@la Loan yield AAILG 1Q19 WazCost to income ratio 7 38%

whnansnmsmaduzes AsK g9liaouuas anthmanamslavasdwdalud
2019 i 10%Y-Y (VS voadaslniaa +15%Y-y dnidl 2018 fienadtecla <
10%Y-Y) &% Loan yield waaumaﬂu 1H19 enailamaniudalu 2H19 wn
e Lm‘mmmﬂmami'«mmsﬁmaﬂummu mmmwwumammumumiu
sTaufauAIzeanaanide m‘vammmmw Spread 1uil 2019 azn39e2 e

'
a

317 5. 1% ‘Lnammﬁ 2018 %ﬂﬂ‘ﬂ?ﬂ%ﬁ’]&lﬁ&l&l@lﬁ’]u Credit cost N 1.2% (ASK
nNaNIINALNEIWEE NI IFRS 9 LLEI’J) e Cost to income ratio q/I 37% lﬂﬂLﬂﬂd
Aol 2018) Liﬁﬂx‘]ﬂ?ﬂﬂﬁvliﬁ'ﬂﬁﬂ 2019 11 898 QL. +8.5%Y-Y

AIATUBETY ‘IiE] ﬂ\‘li’]ﬂ’lt‘ﬁ&l’l&a&lﬂ 28.60 UN

ﬂi”N’]ﬂzLﬂ’ﬁﬂ’]vli 1H19 aam 383 AU. +3%Y-Y uazfaidn 43% vasuszanmmy
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nsmumsmmﬂ,umﬂmimws Yiaafen uazddaen m@mamﬂ"mmmwwmmﬂ
Uaz 2. flE9Ne One-time 71aA&Y Li’]ﬂﬂﬂiw&l”lMﬂﬁiﬂﬁvlﬂl,ﬂwﬂ\‘]ﬂ?LL‘H;.»‘W] Eih)
IANUANICRU 28.60 LN

ﬂ’J’WLﬁﬂJ 1/7@756’7%1/{1/“11’ IFRS9 mmsmmmwwmmwwu ﬂ??é‘LﬂiHﬁﬂ‘ﬂ@’]%
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ALWAYS A STEP AHEAD ASK (ASK TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Interest income 2,490 2,564 2,658 2,898 3,185 Growth (%)

Others 326 369 425 455 480 Gross loans 5.3 6.5 6.4 9.8 9.9
Total revenue 2,816 2,933 3,083 3,353 3,665 Total assets 4.8 7.2 6.6 9.9 9.7
Interest expense 831 772 764 849 971 Operating income 3.4 4.2 5.1 8.8 9.3
SG&A 738 777 859 930 1,006 Operating expenses (1.9) (1.2) 4.8 9.6 1.1
Operating income 2,816 2,933 3,083 3,353 3,665 Provision expenses 40.7 221 (1.0) (1.6) 9.9
Operating expenses 1,568 1,549 1,623 1,779 1,977 Pre-Provision profit 14.3 11.3 5.1 6.3 7.4
Pre-Provision profit 1,086 1,209 1,270 1,350 1,450 Net profit 3.8 5.4 8.9 10.7 6.1
Provision expenses 380 464 459 452 496 Profitability (%)
Operating profit after Operating cost / income 37.2 36.0 37.0 37.1 37.3
provisions 707 745 811 898 953 Yield earning assets 8.06 7.84 7.63 7.69 7.69
Pre-tax profit 868 920 1,001 1,122 1,191 Cost of funds 3.22 2.82 2.61 2.66 2.75
Tax expense 161 175 190 224 238 Loan spread 4.84 5.01 5.02 5.03 4.94
Net Profit 707 745 811 898 953 Net interest margin 5.37 5.48 5.44 5.44 5.35
Net profit margin 25.1 25.4 26.3 26.8 26.0
Oper income/Total Assets 8.9 8.6 8.5 8.4 8.4
Oper expenses/Total Assets 4.9 4.6 4.5 4.5 4.5
ROA 23 23 23 23 22
(Bt mn) 2016 2017 2018 2019E 2020E ROE 15.8 15.8 16.3 17.0 17.0
Gross loan 31,671 33,724 35,892 39,426 43,318 Asset quality (%)
Cash 95 368 278 360 360 NPLs / Total loans 3.9 4.1 2.4 2.5 2.5
Investments 20 21 21 20 20 NPLs / Total assets 3.7 4.0 2.4 2.4 2.4
Foreclosed assets 44 120 200 210 220 Provision expenses/Loans 1.2 1.4 1.3 1.2 1.2
Fixed assets 136 127 160 162 164 Accum provisions/gross NPLs 47.3 58.5 96.9 98.4 98.8
Goodwill 18 15 12 20 20 Capitalization (%)
Other assets 404 462 515 520 520 Loan to borrowing funds 120.2 119.1 118.8 117.7 116.8
Total assets 31,707 33,999 36,252 39,849 43,711 Total liabilities/Total equity 5.9 6.0 6.1 6.3 6.6
ST Borrowing fm banks 5,225 5,038 4,480 8,000 10,000 D/E ratio 5.8 5.9 5.9 6.1 6.4
ST Borrowing fm others 61 800 2,000 0 0 Per share data (Bt)
A/P 0 0 0 0 0 Shares in issue (mn) 352 352 352 352 352
LT Borrowing in 1Y 11,289 11,340 11,720 10,000 10,000 Report EPS 2.01 2.12 2.31 2.55 2.71
LT borrowing 6,650 7,496 7,967 6,000 7,500 Pre-Provision EPS 3.09 3.44 3.61 3.83 4.12
Debenture 3,123 3,643 4,057 9,500 9,600 BVPS (Bt) 13.01 13.73 14.55 15.45 16.37
Other liabilities 779 852 907 897 832 DPS 1.40 1.48 1.61 1.78 1.89
Total liability 27,128 29,168 31,131 34,397 37,932 DPS/EPS (%) 69.7 69.9 69.8 69.8 69.8
Paid up Capital 1,759 1,759 1,759 1,759 1,759 Par 9.0 10.0 11.0 12.0 13.0
Share premium 715 715 715 715 715 Valuations (x)
Other premium 4 4 4 4 4 P/E 11.7 11.1 10.2 9.2 8.7
Appropriated R/E 176 176 176 221 269 Norm P/E 11.7 11.1 10.2 9.2 8.7
Unappropriated R/E 1,923 2,176 2,466 2,752 3,031 P/BV 1.8 1.7 1.6 1.5 1.4
Shareholders' funds 4,578 4,831 5,121 5,452 5,778 Dividend yield (%) 6.0 6.3 6.9 7.6 8.0

Source: Company data, FSS research
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
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