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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY i T-BUY 139.00 152.00 10% Certified 5

Consolidated earnings \ . \

BT (mn) 2017 2018 2019E  2020E Investment gain I&Ia’mtym’l Value Creation

Loans (Bt bn) 2,060 2,170 2,300 2,415

Growth (%) > 3 6 3 i1l391nn13218E@uamu SCBLife maawuaﬂm']mﬂuawmmﬂmﬂmsm

PPOP (Bt m) 78,562 73,586 88,211 85,466 11maamnuamwamammumum Access fee 323198A78 mmmmuﬂmau
Growth (%) 4 6 20 3 aanuﬂauiﬁaaa ﬂd%%lﬁ’]ﬂi”LN%’J’]ﬂ”IIii]’]ﬂﬂ’li?.l’lill,\‘i%adﬂ%%”ﬁ]”aﬂﬂi”l”a
Net profit (Bt m) 43,152 40,068 49,124 46,518 1 mman Lmnswumﬁmmmmﬂmamaammsaao%’anm’a WNIIE
EPS (Bt) 1269 1179 1445 13.68 Usaduiidannindeanmwasasiidnaain 8 wiwau.  (wasvinani)
EPS (Bt) - Fully diluted 1269 11.79 1445 13.68 ansasinlilvnanauunuiatetos  2-3% ﬁﬂmﬂnﬂsﬂmﬂlﬂmn
Growth (%) 9 7 3 E SCBLife ualuwaaiineds SCB amnsavinanauunulaninningie 131
PE (x) 1o 1.8 9.6 102 aalsT 2020 lainseny uazdl Upside Beuanann Inorganic growth 1
PE (x) - Fully diluted 1o 1.8 %26 102 azinndnlnszazdalil Lwaa‘vnauﬂ?mmmimv{{lwumﬂsmwmwm
DPS (Bt) 250 550 6.00  6.00 wanzaadl 2019 9n@x 137 v 1fn 152 v YSudunzsinilu Fe 9n
Yield (%) 4.0 4.0 4.3 43 SoiRarals

BVPS (Bt) 106.93 111.80 121.45 129.13 ] , D e e - ,

PIBY () 3 12 i1 1 f]ﬂlijl1ﬂﬂ1i?l1illdSCBLife Tainnnwinfiana wanlaiwas wamduwuandans
Par (Bt) 10 10 10 10 Nadnilunaadf

Source: Company data, FSS estimates ﬂ’]i'ﬂi“"ﬁ&luﬂ?m‘i’] muamuu wﬂi“waaummh”mumssu‘swamvl,smnms

pigtdl SCBLIfe Iﬂﬂl] FWD Iﬂwammamammumau 9.27 ‘V\JJ%G‘.IJ ugotu

Share data Nama‘uLmummum‘smnawumau 100% 1% SCBLife LAZNRADUUNKIN

Sector Banking ammmmmmmuﬂsmum@mummﬁmm‘nﬂmwu AN 15 I (Access fee)
Close (04/07/2019) 139.00 NU‘SWWUGVLSJEHNW‘SO‘E“UVL@’J’]NGGIE]ULLYM Access fee 1duwrinlwi uazarlu
SET Index 1,724.37 ‘5~mwm‘mmimaiaa‘luﬂswmumﬂmmae] mumnﬂrmumnmwu SCBLufe
Foreign limit/actual (%) 45.81/23.18 7 SCB flaaazayfisn 5 niuay. ﬁﬁaﬂsmaumﬂmmmwmw (am 4 RAUAL.)
Paid up shares (million) 3,395.55 Uay mmmuyu (‘J’JNI 1 mua‘u) mmwmﬁnamu'ﬂ 9.27 MUUAL. WINKN
Free float (%) 71.14 Access fee 1317 2 RAUAL. (aom.l Access fee i FWD 1‘vm'i.| TMB) L&D L31a1a
Market cap (Bt m) 471,977.53 PRts umvl,iaﬂﬁmmoumwwaa%ﬂmmmmn 1 niuay. wiedadu 2.94
Avg daily T/0 (Bt m) (2019 YTD) 1,291.92 Uneiau G‘ﬁmmmaummmua aanaapanamsaily ludesdmsasinls
hi, lo, avg (Bt) (2019 YTD) 146.50, 120.50, 131.71 Un@f 4.24 wiluaw. gauilagnsd 2019 winmailinduamuuszsinnay
Source: Setsmarts AuTMInlgsfsesuas anlEsneang gmRndn ssUsududn 4.0 winaw.
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Income Statement (Consolidated) Important Ratios (Consolidated)

SCB (scB TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 122,443 125,113 129,127 138,031 137,423 Growth (%)
Interest costs 33,994 32,804 32,758 36,059 37,813 Gross loans 5.7 5.0 5.3 6.0 5.0
Net interest income 88,449 92,310 96,369 101,972 99,610 Total assets 5.0 3.8 5.4 1.5 -3.1
Non-interest income 94,949 95,189 97,395 98,396 51,279 Net interest income 6.8 4.4 4.4 5.8 -2.3
Operating Income 133,334 136,212 138,225 154,175 144,729 Non-interest income -0.5 0.3 2.3 1.0 -47.9
Operating costs 51,644 57,650 64,639 65,965 59,263 Operating costs 5.5 11.6 12.1 2.1 -10.2
PPOP 81,690 78,562 73,586 88,211 85,466 Provision costs -24.2 11.3 -4.2 14.5 1.8
Provisions 22,528 25,067 24,023 27,500 28,000 Pre-Provision profit -7.7 -3.8 -6.3 19.9 -3.1
Optg. Profit after Net profit 0.9 9.4 7.1 22.6 5.3
Provns. 59,162 53,496 49,563 60,711 57,466 Profitability etc. (%)
Net non-operating Operating cost/income 38.7 42.3 46.8 42.8 40.9
items 2,535 1,611 2,930 12,000 2,000 Gross loans/deposits 96.9 98.4 100.5 100.5 103.4
Pre-tax profit 59,162 53,496 49,563 60,711 57,466 Average earnings yield 4.5 4.4 4.3 4.4 4.4
Tax charge 11,493 10,291 9,468 11,535 10,919 Average funding cost 1.5 1.5 1.4 1.5 1.5
Profit after tax 47,612 43,152 40,068 49,124 46,518 Net interest margin 3.3 3.2 3.2 3.3 3.2
Minority interests Fee income/Revenue 20.1 21.2 21.0 19.6 21.6
Net profit 47,612 43,152 40,068 49,124 46,518 Non-interest

inc./Income 28.3 28.1 26.9 26.0 27.2

Optg. income/Total

(Bt mn) 2016 2017 2018 2019E 2020E Assets 4.6 4.5 4.3 4.8 4.6
Gross loans 1,962,605 2,059,948 2,170,101 2,300,307 2,415,322 Optg. costs/Total Assets 1.2 1.1 1.0 1.1 1.2
Accrued interest 4,129 3,328 3,334 3,601 3,889 ROA 1.7 1.5 1.3 1.5 1.5
LLR 77,357 89,990 103,273 96,000 96,000 ROE 14.8 12.4 10.8 12.4 10.9
Net loans & accrued 1,865,819 1,948,070 2,040,622 2,174,823 2,286,156 Asset quality (%)
Cash 40,489 40,797 47,117 40,000 40,000 NPLs/Total loans 2.7 2.8 2.9 2.3 2.2
Interbank assets 257,256 316,733 377,905 300,000 380,000 NPLs/Total assets 2.0 2.2 2.2 1.9 1.9
Investments 590,587 570,371 568,854 580,231 290,231 Provisions/Loans 1.2 1.3 1.2 1.2 1.2
Foreclosed Loan Loss Reserves/NPLs 134.3 137.3 146.7 123.3 123.3
properties 11,604 11,284 13,450 12,777 12,138 Capitalization (%)
Fixed assets 40,888 44,164 43,206 43,422 43,640 Tier 1 14.8 1,510.0 1,510.0 13.4 14.3
Other assets 33,906 31,007 28,965 30,000 30,000 Tier 2 2.9 210.0 210.0 2.6 2.7
Total assets 2,912,988 3,024,032 3,187,340 3,236,453 3,137,364 Total 17.7 1,720.0 1,720.0 16.0 17.0
Customer deposits 2,026,272 2,092,457 2,159,631 2,289,208 2,334,993 Per share data
Interbank liabilities 100,953 108,573 142,529 100,000 100,000 Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Short-term borrowings 0 0 0 0 0 Reported EPS (Bt) 14.01 12.69 11.79 14.45 13.68
Long-term borrowings 0 0 0 0 0 Pre-Provision EPS (Bt) 24.03 23.11 21.65 25.94 25.14
Other liabilities 290,434 335,716 360,154 0 0 BVPS (Bt) 98.28 106.93 111.80 121.45 129.13
Total liabilities 2,578,690 2,660,269 2,806,357 2,544,208 2,569,993 DPS (Bt) 5.50 5.50 5.50 6.00 6.00
Paid up Capital 33,992 33,992 33,992 33,993 33,993 Valuations (x)
Share premium 11,124 11,124 11,124 11,125 11,125 P/E 9.9 11.0 11.8 9.6 10.2
Appropriated Normalized P/E 5.8 6.0 6.4 5.4 5.5
reserves 7,000 7,000 7,000 7,000 7,000 P/BV 1.4 1.3 1.2 1.1 1.1
Unappropriated Dividend yield (%) 4.0 4.0 4.0 4.3 4.3
reserves 266,631 291,362 312,242 342,670 368,788
Minority interests 209 299 956 300 300
Shareholders' funds 334,089 363,463 380,027 412,626 438,744

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
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