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BT (mn) 2017 2018 2019E 2020 1113 2Q19 ANA1A kA8 lAnaNWIRAKI Ysuaanilsneitlas
Loans (Bt bn) 2,004 2,083 2,146 2,253
Growth (%) 3 4 3 5 . v o4 o v o o 1 d o

fls 2019 Inataasnuaausalananszasaininnaiall

PPOP (Bt m) 53,304 54,446 57,273 58,292 .
Growth (%) 13 2 5 2 BBL ﬁﬂmum"l,ia‘ﬂﬁ 2019 A 9,347 au. Wl 3.5%Q-Q uAz 1.7%Y-Y
Net profit (Bt m) 33,009 35,330 36,286 36,396 Inddssiuiuasaananaly ﬁmmiumiuuﬂﬂm"l,imﬂms"mmauaa‘nwﬂ
EPS (Bt) 17.29 1851  19.01  19.07 @mwamamsmmswmwﬂvl,waﬂm“aammmmm"h nmmasm”lwamum
EPS (Bt) - Fully diluted 17.29 1851  19.01  19.07 and_-3.6%Q-Q, Flat Y-Y iosnnmsnasvesiuidauazeldinaaenidon
Growth (%) 4 7 3 0 AT +3.1%Q- Q, +4.9%Y-Y mmu’l%mLﬂumuwu"fummmhmmamumu
PE (x) 11.1 10.4 10.1 10.1 dnanunsuneaIvediudn (ammamumwu) FIHaGa NIM 8auaIads
PE (x) - Fully diluted 11.1 10.4 10.1 10.1 0.1% maam 2. 26% mm%ﬂmnmwﬂvl,@mﬁismuwamama 3%Q-Q (VS 7
DPS (Bt) 7.00  6.50 8.00 8.50 AN Wum) Ha9IINMIAANIVIATTIN LY Bancassurance Uas Mutual
Yield (%) 3.6 3.4 4.2 4.4 Fund  yemsivnlfinfawiawne LAV IITININTINIUTZAUNIBTUIANTIN
BVPS (Bt) 210.45 216.26 222.31 233.37 mywileorn AIA uaz BLA wananigsimeonsanldaedlildeenided
P/BV (x) 0.9 0.9 0.9 0.8 +15.6%Q-Q WAz +5.5%Y-Y &INA Cost to income ratio Woa 45% AN 42.6% L%
ROE (%) 8.7 8.9 8.8 8.5 lasunarian WannalgananamILa: ‘]Ji‘lJ‘]Ji\ﬁm‘.U‘U\‘i']%LLﬂ e lFIeNI9nT
Source: Company data, FSS estimates 219

Analyst : Sunanta Vasapinyokul, CFA

Register No.: 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com

www.fnsyrus.com

n Finansiz Syrus Securities

E @iinanzia
u @ingyruz

2Q19 Earnings Results

FnraNBTININA1A 21 NPL N5902

Lﬂ%lﬂﬂ%L“ﬁﬂ‘Hwﬂﬂ@]’]ﬂ’ﬂﬂW@IﬂUﬂ@ﬂ\? 0.6%Q-Q 8z 3.2% YTD L%E’J\‘Hﬂﬂﬂ”l‘i
ﬂ(ﬂﬂ\‘i“llE]\'iﬁ%l,"ﬁaluﬂallﬂﬂﬂ’lﬁiﬂ"ﬂ (ﬂﬂ&lﬂ?‘iNﬂ@lLLﬂ ﬂ”ISW']m"ITU) uazRurafamy
dadazing ven NF’L ﬂ(ﬂﬂx‘ii'ﬂ 1.5 Whau.aninaw ‘W‘I’ﬂ) m@mn write- Off
HI0V1LDON LN Laumsawna@mmﬂ) I@‘IEI‘Y] NPL Ratio N390271 3.5% Ve
Coverage ratio HIUdIUNIINITI 186% EIGL‘]J%‘JW@I‘]JYIE*’NE@]EL%T]G&I

Usuandszanmnismlsas uazsennanzaad 2019 Twaegh 222 wn
“d ”
Fih)

ilagnd 1H19 atm 1.84 muau +1%Y-Y uwiliurilslu 2H19 dlamazzas
Aad LW LLsaﬂmﬂuqumnaumamwaammmm (@amudulaves
LATBIAI), saneenidonfum ivaass mmmmlwmmamuﬂLaumﬂmaylu
i.,mlaaLLamﬂ"l,@mﬁﬁ:uLuwmnmsﬂsmunymmaﬂmwm@ In15aa
ﬂi”&l’]ilkﬂ’ﬁﬂ’]vlﬁa‘ﬂﬁﬂ 2019 89 6% LU% 3.6 WAL, (+2.7%Y Y) uasilveidn
TR awlwmﬂu 222 1IN (AINLEN 245 UIN) B9 PBV 1 ¥ uead
funsiin “ga”

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Interest income 28,015 | 28,365 -1.2 27,468 2.0

Interest expense 10.379 10,066 Yy 9,895 ik imvl,mamm_laﬂﬁ -3.6%Q-Q, Flat Y-Y tH#a99nnmInaaivas
Net interest income 17,635 | 18,299 36 | 17,573 0.4 aumau,awmhmmamwmwwu +3.1%Q-Q, +4.9%Y-Y &%
Non interest income 13,534 | 10,328 31.0 13,667 -1.0 1%mLﬂuﬂ’]iLW&J°ﬂWﬂadﬂ’]1"ﬁ’ﬂ’]U@E]ﬂLUEJL\‘]uBJ’m

Operating income 28,699 27,853 3.0 28,931 08, imvlmmﬁsmuwaﬂﬁa@m 3%Q-Q (VS mmmw%um)
Operating expenses 14,108 | 12,202 15.6 13,376 5.5

PPOP 14,590 15,651 6.8 15,555 6.2 Lua\‘lﬁl’mﬂ’ﬁa@awadmﬁimLu&lu Bancassurance L8 Mutual
Provision charges 5,549 5,078 9.3 6533 -15.1 Fund

Tax expense 2,065 | 2,224 7.2 2,041 1.2 v anldireililsaenidon +15.6%Q-Q uas +5.5%Y-Y #9Ha Cost
Net Profit 9,347 9,028 3.5 9,194 1.7 to income ratio W 45% 31N 42.6% Lwlasananian inan
NIM 2.20% | 2.39% | -0.00% 2.24% | 0.03% i EL“]?’%"]EJWV@NHWLL;‘“;]{‘]JﬂNT‘"LIUJ’]uLLa“’ﬁ’ll"ﬁﬁj’lEI‘Y]’NT‘]’]S@]&’]@]
Operating cost/income 45.3% | 42.6% 2.6% 42.8% 2.4% m ” a ”

NPL Ratio 3.5% 3.50% 0.0% 3.5% 0.0%

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
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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