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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
] ]
1 1
i BUY | BUY 51.75 59.00 +14% N/A 4
Consolidated earnings o
o = 1
BT (mn) 2017 2018 20196 2020 WwInaNILs 2H19 9EAnI1 1H19
Total revenue (Btm) 6,999 7,881 9,359 11,011
Total expenses (Btm) 4284 4880 5682 6,843 msﬂs%uummsvmummu uwalnarinls  2H19  9zfBuon  1H19
Net profit 2,667 2,768 3,577 4,148 asenn Lﬂ%ﬂﬂmaﬂaamﬂﬂaumaum SAWAD & land for cash Mdn
Spread 16.4 148 156 155 product Tnai %GTWNRmaﬂttﬂ%ﬂ%t‘ﬁai%aﬂi’]ﬂd aanaudeiuen v lnanide
Net margin ‘1 B B2 3T W9 mnfmlmmmmﬂ’mmymﬂﬂmLi'm 20%Y-Y (IM19 @@ +17%YTD)
EPS (Bt)-Basic 232 241 2,69 3.2 uwalnailsgns 3Q19 aadn 9 aﬂm'n 908 QL. +3.9%Q-Q, +18.5%Y-Y
EPS (Bt)-Fully diluted® 232 241 269 3.12 1 183 T
Driver  wanannmsiiulavasnaladla ﬁmamwmummuamm'm
Growth (%) 26.1 39 1.6 159
. 2818617, smvlﬂﬂammlquwumum‘smu'[mwaoaumawmﬂ +7%Q-Q 1ng
PER (x) - Basic 23 215 192 16.6 : Tigals
PER (x) -Fully diluted 22.3 2.5 19.2 16.6 A1a Loan rlspread uﬁﬂwtwwwuuﬁaﬂw‘n's‘l 16% UWaz amm B NI
DPS (B0) 0.06 041 137 158 wilaufiials 2Q19 131a9dszanmnnsi sanﬁmaornmﬂw 3,577 aL.
Dividend yield (%) 0.1 0.2 2.6 3.0 +29.2%Y-Y Ll,awﬂ\‘lﬂ'll,l,%w%'l ‘ﬁ'ﬂ 5’]@]']L‘Iﬁ3~l'lwﬂ&l‘ﬂ 59 Un
BV/share (Bt) 9.24  10.34  14.94  16.56 Highlight from analyst meeting
P/BV (x) 5.6 5.0 3.5 3.1 mydszpauindienziiiionui Lﬂu"l,ﬂmqummmamsmmmm’l,u 2H19 q
Par (Bt) .00 1.00  1.00  1.00 G 1H19 I@mnﬂrmwﬁmammmsmiuummemluamﬂmmmflwmsn

Source: Company data, FSS estimates, adj PP and stock div.
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51.75

1,604.03
49.00/32.42
1,325.25

43.24

68,581.46

363.70

58.00, 40.00, 49.74

vmmmamﬂmamuslu@mmwawu MUNFAAUTINIINNTLIU SAWAD mvl,@@n‘u
Suwdosnasnan (Land for cash) sﬁaLflu@]mmmmmma“uu"l,mmmmﬂ USHN
mmsmaanaﬂmﬂuﬂmmw Nﬂﬂ%l%ﬁ]dﬁ’mﬂuﬂﬂilﬂ’WWLLﬂ“’EL%W%Y]‘Y]Lﬂ%L?.l@]
LuaasmmLﬂuwﬂuwmuiwml,ﬂuwaﬂmﬂﬂaml,m aumamﬂmmamw
NEABULNY (Loan yield+Fee |ncome) awm'; 36% 4 LTV mLLa‘” NPL m A
ﬁiﬂﬁ]auL“ﬁauﬂﬂa‘ﬂNﬂﬂﬂﬂi”ﬂu (smmmqu) mml,fluﬁsmmﬂ Tasinsysuh
mimmﬂmmﬂu 3400 8127 (2Q19 fa11 3235 m’m) FIUNANIZNUINNAE
LRIAA IR mmaﬂsmuvlumﬂLuaqmﬂmmaﬂmﬂL‘]Jumwmmuaﬂ FRTU
ﬂmﬂ']W%W]I\‘ivlmLﬁﬂ\‘l NPL Ratio finsemafi 3.8% lu 2Q19 1HiaaINMT Write-off
317 100 AU, Uae VSR WLWINAINNT Write-off 3N1N 2Q,4Q Lﬂuﬂﬂvl,mma
Lwamum NPL 611(1mam‘[mmumsmmsawﬂiuawml,mmvlﬂmrmuamsmu
NN WT
ANANIIRNN LT 3Q19 9L +4%Q-Q WAL +19%Y-Y
mmmﬂﬁﬂsqwﬁ 3Q19 ﬁ]:a%l;‘ﬁli’n 908 ALl. +3.9%Q-Q, +18.5%Y-Y Driver #an
gIAININ
1 mnaaﬂmaaﬁy"lﬁﬁ"laﬂ‘*ﬁ@amﬁﬁmmwﬂﬁ@hu‘%msmnnﬁﬁwﬁmmw 9
Lmuimmwmimammwm*ﬂ%auma wiamsUssilunantsznu  wazaniele
Penalty fee Luadﬁ]’ma(ﬂi’l SpeC|aI mention loan ﬂaamulu 2Q19
2. m@]msmﬁm"ﬁa +7%Q-Q 13902970 +4.7%Q-Q 1% 2Q19 uazfaidn 26%Y-Y
LigenlFsoRianeni3nmmsde BFIT uas m‘l;’mnmﬂwmamwumm
muau‘l,u 2Q19 I@ymlmmmﬂmamunuagvma 20-30 AL.
4. 13991@79 Loan spread 9 ag‘m?n 16% N 15.75% wlasananian auaas
@anmﬂLauﬂﬂﬂu@lmmmmuwﬂsua@aau,a mslesumssuivsuauinsaati
lvxmss,,mLauwummﬂu‘nmaamﬂ
ﬂswmmmimvlimﬂm'aaﬂuuauummu Credit cost 71 2% (VS 2Q19 2. 15%)
ez Cost to income ratlo 7 39%
astlszanansinlsnstlazassIANIZENT 59 1N
windszanamatlsgnd  3Q1e Indidgsnunmeazrily oM1e  Anlses
SAWAD a.,aam 2.6 WHAL. +35%Y-Y uazfadu7s% Tadﬂiw&l”lﬂl,ﬂﬁiﬂ"lvljﬁ‘ﬂﬁ
maammﬂ‘ﬂ 3,577 L. +29.2%Y-Y Gauwaliumls 4Q1e K f184u Q-Q 1Tea
funziin 9o Tasasdszanmnmsinlsistussnanmanzanil 59 v B9 Justified
PER 22 L¥in 3
ANEL: ﬂmmwaunra MsedanIa9Y uazenTIaaniiy
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E

Interest income 4,008 4,944 5,797 7,235 8,675 Growth (%)

Fee and service income 1,327 1,953 2,082 2,124 2,337 Revenues 41.3 29.3 14.3 18.8 17.7

Sales 0 0 0 0 0 COGS 36.9 16.5 15.8 17.5 19.3

Other income 0 0 2 0 0 SG&A 37.0 16.0 14.3 16.8 19.5

Total revenue 5,335 6,897 7,881 9,359 11,011 Net profit 50.0 33.0 3.8 29.2 15.9

Service expenses 174 191 179 187 231 Profitability (%)

Admin expenses 2,123 2,475 2,867 3,369 4,019 Spread 21.3 16.4 14.8 15.6 15.5

Total SG&A 2,298 2,666 3,046 3,556 4,250 Net profit margin 37.6 38.1 35.1 38.2 37.7

COGS 0 0 0 0 0 Normalized ROA 11.2 9.6 7.6 8.0 7.6

Provision 158 394 388 317 447 Normalized ROE 34.5 32.8 26.0 22.5 19.8

EBIT 2,879 3,939 4,447 5,486 6,314 Risk (x)

COF 369 608 721 890 1,104 D/E (x) 2.1 1.6 1.4 1.1 1.2

EBT 2,511 3,331 3,726 4,596 5,210 Net D/E (x) 2.1 2.2 2.0 1.2 1.4

Tax 502 615 725 919 1,042 Per share data (Bt)

Net profit 2,005 2,667 2,768 3,577 4,148 EPS basic 1.84 2.32 2.41 2.69 3.12

EPS FD 1.84 2.32 2.41 2.69 3.12

Book value 671 924 1034 1494 1656

(Bt mn) 2016 2017 2018 2019E 2020E Dividend 0.01 0.01 0.01 1.34 1.56

Cash and Cash Par 1.00 2.00 3.00 4.00 5.00

equivalent 713 1,853 2,410 4,400 4,600 Valuations (x)

Loan outstanding 19,666 27,248 33,854 40,625 48,749 P/E 28.13 22.31 21.47 19.24 16.59

Account Receivable 0 0 0 0 0 Norm P/E 28.13 22.31 21.47 19.24 16.59

Other Current Assets 668 347 734 884 1,050 P/BV 7.71 5.60 5.01 3.46 3.13

Restricted deposit 0 0 0 10 10 Dividend yield (%) 0.09 0.12 0.22 2.60 3.01

PP&E 463 491 629 724 832

Total assets 22,237 33,377 39,217 49,999 58,615

Account payable 5,706 2,300 4,389 4,400 5,400

Other Current

Liabilities 797 880 1,308 600 600

Total Current Lia 9,332 13,669 16,969 16,000 19,000

Financial lia - LT 5,990 8,298 7,680 11,500 15,000

Personal contingent

lia 11 29 40 46 53

Other LT Lia 47 206 159 200 220

Total LT Liabilities 6,047 8,533 8,620 12,525 16,091

Total Liabilities 15,379 22,202 25,589 28,525 35,091

Paid up capital 1,045 1,087 1,148 3,273 3,273

Premium 1,422 1,425 1,425 3,933 3,933

Legal reserve 109 113 125 113 113

Other reserve 36 36 36 36 36

Unappro R/E 4,155 6,769 9,457 12,842 14,994

Shareholder Equity 6,842 9,427 11,863 19,869 22,021

Source: Company data, FSS research
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aiwdamstaindanmingada uay/viafianugadiae adnelsAauuinlifusasanugadadasudiurasdayadonann dayauaranuiuilsnngaglusau
atuflanasimsuldaundlas wily wiadudnldaaaanailaglidasudolvinsiuarnin  wEn'lifienulssaedfiazdngentatmulvigamu  amudavzauns
ndnnindanuddsinglusanuativil  saufaddnlailasulstdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nishisuRatausdaniny
WWavnalaq Adaduainmsirdayavdaanuvinlunasuaiuildldbinnsdladein gasmumsdnmdayauazldnasfifiaattssaunaulunmsdadulaanu

& a

w¥vaasgnuduana tuiayauazanuiuidnngaglunanuaiud viuiliglahdayauazanuuiulunanuaiuilllilsylami daaan daulas vineh ihaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanatvsaunaunaunsaadulaanu

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 (IOD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
100-90 A A A Alad
80-89 A PPN A &u1n
70-79 V- @
60-69 AA Awald
50-59 WU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)

nadinInIsMAuguaiansdvaansfauiuanlid  Hunaildannmsainauanlssfiudayaiuiinaanadaulusaandnniuduviolsanalng  uay
aaandnning 18 a 1a ("BEnaanadon”) dawesdasmsisas waniudayadgaonuiiildauisadingeld nadimadenaniodunsinauadayaluyuuag
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiu dofu wadimadusasifolilaifiumssusasfonanislfiifouvdanissnfumsuasiisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniaduuziinle glddayaivasliinsagrauasauiaslunsierziuazdadulatunisiddaya
10 9 MAmAuEEnamaisuiuaaslunagisai

- G VS VR 2 e & eV TE . e o o = <, «, o (o
weil usEnuaAnIwe Aiiuda u5a da (N‘I)i'l').lu) u“lmuuuuvisasu‘immmmn‘mmuumqnmaoma\iNasi'ﬁ'aamonmumama’(m

a ua

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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