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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 713 755 792 832
Growth (%) 3.0 5.9 5.0 5.0
PPOP (Bt m) 19,270 22,234 22,074 24,327
Growth (%) 6.4 15.4 -0.7 10.2
Net profit (Bt m) 7,000 7,839 7,683 7,977
EPS (Bt) 6.01 6.74 659  6.85
EPS (Bt) - Fully diluted 6.01 6.74 659  6.85
Growth (%) 16.5 12.1 -2.2 3.8
PE (x) 9.6 8.6 8.8 8.4
PE (x) - Fully diluted 9.6 8.6 8.8 8.4
DPS (Bt) 220  2.40  2.40  2.50
Yield (%) 3.8 4.2 4.2 4.3
BVPS (Bt) 53.24 56.52 61.18  65.63
P/BV (x) 1.1 1.0 0.9 0.9
ROE (%) 11.8 12.3 11.2 10.8

Source: Company data, FSS estimates
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2Q19 Earnings Results

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

Interest income 12,322 | 12,064 2.1 11,542 6.8 4 & - e,

Interest expense 2249 | 4142 26 3,018 55 fMlsNaaning Q-Q, Y-Y 1iaanenlsds One-time employee retired
Net interest income 8,072 7.922 1.9 7.624 5.9 benefit 1431 755 AL. FINAATITI1HIINNNTA AU +14.6%Q-Q,
Non interest income 3,408 3,234 5.4 3,731 8.7 +12.6%Y-Y WAz Cost to income ratio Lﬁuifulﬂu 50.5% 37N 45.3%
Operating income 11,481 | 11,155 2.9 11,355 1.1 lulasunarau minliiunonsainan ﬁwvlsﬂﬂﬁﬁ]:ay;ﬁin 2.35 Wi
Operating expenses 5,794 5,057 14.6 5,145 12.6 Al. +17%Q-Q, +15%Y-Y

PPOP 3,667 3,728 1.7 3,727 1.6 .. . _ o

Provision charges 952 991 40 1,448 343 imvl,(ﬂmﬁiuLuﬂmtaz‘mmiqﬂﬁﬂ@nmm@ +14%Q-Q, Flat Y-Y
Tax expense 928 1,047 11.3 621 49.5 ﬁnﬂqiﬁﬁ)mi"m &Jﬂizﬁ'umuﬁmmma:@hﬁﬁuL‘ﬁw%‘umﬂqsﬁﬁ]
Net Profit 1,899 | 2,016 -5.8 2,051 7.4 IANINAINH

NIM 3.13% 3.09% 0.04% 3.05% 0.08%

Operating cost/income 50.5% 45.3% 5.1% 45.3% 5.2%

NPLs/Loans 2.4% 2.3% 0.1% 2.4% 0.1%

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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