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Consolidated earnings
BT (mn) 2017 2018 2019E 2019E
Total revenue (Btm) 6,999 7,881 9,359 11,011
Total expenses (Btm) 4,284 4,880 5,682 6,843
Net profit 2,667 2,768 3,577 4,148
NIM 16.4 14.8 15.6 15.5
Net margin 38.1 35.1 38.2 37.7
EPS (Bt)-Basic 2.32 2.4 2.69 3.12
EPS (Bt)-Fully diluted 2.32 2.4 2.69 3.12
Growth (%) 26.1 3.9 11.6 15.9
PER (x) - Basic 21.3 20.5 18.4 15.9
PER (x) -Fully diluted 21.3 20.5 18.4 15.9
DPS (Bt) 0.06 0.11 1.37 1.58
Dividend yield (%) 0.1 0.2 2.7 3.2
BV/share (Bt) 9.24 10.34 14.94 16.56
P/BV (x) 5.4 4.8 3.3 3.0
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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2Q19 Earnings Results

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

Interest income 1,742 1,658 5.1 1,384 259  « mgldaendusufidindy 5.1%Q-Q, +26%Y-Y laud Loan spread 7i
Interest expense 204 197 3.4 171 19.0 15.75% puduan 15.73% lwlasunarion wazanasann 16.07% lu
Net interest income 1,539 | 1,461 5.3 1,213 26.8 lasunadpanuaasdnon Wasanmsisdu CoF 31 0.05%
Non-interest income 600 491 22.2 487 2.1« mwldldldaeniduifiuiu 22%0-Q waz 23%Y-Y dnirfianalid
Non interest expenses 843 810 4.1 727 15.9 Lfluvlﬂ@n&lmnﬁuimmﬁul,%a

PPOP 1,296 | L1421 135 974 331w anldiiudisesugedn 222%0-Q uss 47%Y-Y failu Credit cost 7
Provision charges 196 61 222.2 133 47.0 2.15%  M1931W19zIiaINmMs  Write-off  anuggniauas RRTRTEY
Net Profit 874 843 3.6 607 44.0 Coverage ratio PILSEN

Interest Spread 15.75% | 15.73% 0.1 16.07% -2.0

Operating cost/income 39.4% 41.5% -5.1 42.7% -7.8

D/E ratio (x) 1.05 0.96 0.1 1.45 -0.4

Source: Company and FSS Research
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wsEnnanniwg Aduige lada drda (uzu) aradlugquasniwaaay (Market Maker) uazgaanluddeyuans&néaywus (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 Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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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
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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