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Consolidated earnings

o [~
BT (mn) 2017 2018 2019E  2020E mls 219 1Wuldarnaa
Loans (Bt bn) 271 261 274 288
Growth (%) 106  -37 5.0 5.0 ls 2019 TnatAgsnsnazaaInaIn
PPOP (Bt m) 10,774 11,280 10,529 11,017 1 1 L3
Growth (%) 55 W7 67 it TISCO zm\‘num iamoi 2Q19 VLnaLﬂﬂjﬂefjjlmLLa mm@m{ﬂ M 1798 au.
Net profit, (Bt m) 609 7.016 7.194 7,525 WANAW 4%Q-Q uaz 5.2%Y-Y Muldmuduldarwiinea lou Interest spread
atfl 4.8% pE0TwENTasN 4.78% lulasunadanain Loan  yield Nglu uaz

EPS (Bt) 761 876 898  9.39 P : 1 1 o
EPS (B1) - Fully diluted 761 761 898 939 so'leila :fﬂamum +2%Q-Q &I mummmw‘ff cﬂ{wwﬁmuw atnglsfiony
Growth (%) 218 00 18.0 b funahamldisannnaduiivnuginiiimeiald lag Cost to jncome ratio
PE () 25 108 106 101 atluszdy 50% aamwmamﬂmmﬂmﬂw 45% laglwlasanaidnmalsuds
PE (x) - Fully diluted s 125 106 104 LA aunIn L mi'ﬂsuauVLumﬁwuwaﬂsiwum{mmawmm waznldiny
DPS (B1) 500 700 700  7.00 mj@nu CSR o I et m;jmsmmﬂmﬂm ot umsmmjawm@m
Yield %) 53 74 74 74 27%Q-Q uaz 751A;Y Y viedadu Credit Zost flagfdins 0.17% N
BVPS (Bt) 4336 4723 4921 51.60 mManIain o. SOIA) Wagan TISCO fins HaeTEaUATaIEWABALADTE
PIBY (x) - 20 19 18 mwaﬂl"mmumam gL AgINLMIAIE TaIsIM AR ULWININ A TS
Par (Bt) 10 10 10 10 ULl TFRS 9 4
Source: Company data, FSS estimates FWLBBNTIAD VW NPL ‘ﬂmiaqumma

Suldaudoanss +0.2%Q-Q m@mnmsmmﬁwﬂuaumaluﬂamuma SME
mmmawﬁaiwgammmumsmu‘[m 0.5% mu‘[%mLflumsmuimaaaumamm
nufon muaumaﬁim} +2.1%Q-Q 1uﬂauaa\1mmmwu
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N’]ﬁﬂa%ﬂiﬂ 5. 5%Q Q L%a\‘m’mNaﬂi““ﬂ‘u‘lla\'iﬂ’ﬁL‘]Jﬂﬂ%LL‘]Jﬂ\‘l’Jﬁﬂ’ﬁ"ﬂWH%%%LLﬂ“‘
Nﬂﬂi”ﬂﬂ“ﬂﬂdﬂﬂﬂ?ﬂ‘ﬂdiﬂﬁﬂﬂ@ 2Q 3z mummmmaLuaoﬂﬂmmimiwmumm
mmmmmﬂumsmmiawwa@aamua’l% Coverage ratio %HHHGNWBU‘H 146.7%

n Finansia Syrus Securities an 159% Wwlaswarien  winsuufiehdifinhdnaioramgu  werh
E @finanzia ﬂmmwvmmaﬂlmwwwmuﬂﬂ(ﬂ
u @fnsyrus AITIANLANIZEN 99 LN Wk B TauA1ANT3ak Div. Yield 317 7.4% Aol

ﬂ’]vlﬁ 1H19 WINU 3.5 WhaL. +1.5%Y-Y uazfiaidn 49% “]JEN‘L]TW&I’IRLﬂWTYNﬂ
PBIUTN 7.2 WHAL. (+2.6%Y-Y) LA TENN BN ILAN I@ﬂmmmm’ﬂuﬂu
2H19 W19z@dn H H ﬁ]’m@]u’ﬂuﬂqdﬂﬂiL\‘]uLLN“ﬂ’ﬂ“ﬁﬁ]’]EIET’]TEN"‘JY]EN@Ellui“’@]‘u@]’]
ARV ETN‘YI 99 ‘]_I’]‘Yl LLN’J (E]G PER 11 L‘Yl’]) wiantaas maa upside an
LINE 4% LaAIRLIEIN ‘ﬂa I@]Uﬂq(ﬂ‘lﬁ"l\‘] Dividend yield anT 7.4%

2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment
Interest income 4,380 4,390 -0.2% 4,411 -0.7% X . A o4 (E3 c )
Interest expense a3 | 1287 | 1% 1.233 399 = MlFzRINmMELiwnugInIiinme aw @ml ost to income
Net interest income 3,107 3,102 0.2% 3,179 | -2.2% ratio affluszals 50% ganinsauithminenadn 45% lavlulas

: : Ha e X A a o . a
Non interest income 1,349 | 1,520 1.9% 1,682 | :7.9% NERIMTUTLIUI WA UNUNIY MIUTLANNGATIN
Operating income 4,656 4,623 0.7% 4,861 -4.2% ¢ o A a L9 e Y

: nadszlowintinauiiaudy uazarldananiediu CSR

Operating expenses 2,306 2317 -0.5% 2131 8.2% . o o .
PPOP 2,351 2,331 0.8% 2,641 -11.0% | " ﬂ'ﬂfﬁﬁnUiuﬂ”ﬁ@mé”ﬁﬂﬁ"‘lﬂa(ﬂaﬁ 27%Q-Q WAy 79%Y-Y #3026
Provision charges 111 152 | -26.8% 534 | -79.1% \lu Credit cost Mlagifivins 0.17% INANANGNITAEN 0.60%
Tax expense 438 422 3.9% 434 1.0% HadnmMIUILaatE AU T IR U AR
Net Profit 1,798 | 1,730 4.0% 1,709 5.2%
Spread 4.81% | 4.78% | 0.03% 5.02% | -0.21%
Operating cost/income 49.5% 50.1% -0.60% 43.8% 5.68%
ROE 18.7% | 18.0% |  0.73% 18.6% | 0.12%

Source: Company and FSS Research
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsn+ anadavinumiiasisizasndnningaiodofonan dofu dnamumisdnssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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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
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