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BT (mn) 2017 2018 2019E 2020E D15 3Q19 INALALIAIA Voke NPL AAAILBDI INTALIN
Loans (Bt bn) 271 261 266 280
Growth (%) 106  -37 2.0 5.0 15 3019 TnatAgsnsnazaainain
PPOP (Bt m) 10,774 11,280 9,710 10,294 1 1 Lsd
Growth (%) 55 47 139 6.0 TISCO ﬁﬂomum 3qN3 30Q19 nammﬂuwvtsma LAAAAA 3{/1 1,878 @L.
Net profit, (Bt m) 6090 7,016 7373  7.788 WA 4.04 %Q-Q Uaz O 3.5%Y-Y  Tanmifiv @@{mmmelim bR PIRIIY
EPS (B8) 261 876 920  om :{j‘ﬂ‘ﬁ +3%Q-Q, "L+1 2%Y-Y mm@mnmsmu Tk eald mmﬁimmuv\m
EPS (BH) - Fully diluted 761 761 920  9m 5 ﬂ%ﬂVLﬂ ez ﬂu{wuwmﬂmisna:l’mr%mﬂmwm waT ﬁiﬂamﬁmmfnaagu
Growth (%) 218 00 210 56 sauneldaanidogns nildsriufimali lavil Loan spread ol 4.85% @i
PE () 31 114 109 103 mﬂvlmmaﬂamwsww loan yield fifiguLwmMz L\ RUFAS UL ngh yield 3nT%
0, 0,
PE () - Fully diluted 31 134 109 103 1u‘1mmauw Credit cost 1{ 0.19% N\‘lﬂ’SVIL‘S’]ﬂ’](ﬂY} 0.15% Gehraznduluanu
DFS (B6) 500 700 700  7.00 ﬂmmwaumat,mmnmw%% Uz @Lu%wnm ﬂmuaomﬂﬁmmsumsaammeu "
Yield (%) 50 70 . 70 mmumf{amm gnelgienlilsaanidasints Cost to income ratio 11w
BVPS (Bt) 4336 47.23  49.49  52.21 MANa L
. P A @ ' .

P/BV (x) 2.3 2.1 2.0 1.9 NPL Ratio anasad19&ine iluwuande Sentiment n13a9nw
Par (Bt) 10 10 10 10 Ldulﬁﬁuvﬁimid@n"ﬂ'mvl,@ﬁ&l’lﬁﬂauLLs’\l”ﬁ]’mﬂ 2018 lasfimsdwdrszaulungy

Source: Company data, FSS estimates and1l  SMEs  uazmITZaafivedfwdonutay mmwwaumaﬁsmmmumi
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ﬂmmW%u@wamomﬂ NPL Ratio Usuaiaaadasnsdngidn 2.77% a1n 3.19%
Twlasananian mmmmﬂmsﬂsuﬂsa‘swuummmumswLaummmanaummﬂlﬂ
mamumlwmsmswmamaaﬂﬂaaaﬂummmmsamwu LLamﬂmu@wu
NPL  a9nguaInsadsvanaigniizun YniEAimIasisessiRNiwanlas
ANERanFINALH Coverage ratio \AnTwIn 169% 910 147% lwlasunanau Aa
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n Finansiz Syrus Securities 0 o A&
AIINANKRNIEHAN 116 V1N AIALWBEWT DD
E @iinanzia N e o 0 a o o &
fls OM19 Wiy 5.4 Wuay. +4.7%Y-Y uazfiaidu 73% va9tszanunisned
u i@fnsyrus 2093 7.37 WWAL. (+5.1%Y-Y) 13a9lsanmnaaw a‘“ﬂam’m’]vl,ﬂu 4Q19

Ok aﬂmmu 1.9 WWAL. (+Q-Q) LummnmcﬂmimmimmiawmU’me@‘um
ma"l,ﬂ wazdninasaamsolinlsansd 7.79 WWAL. +5.6%Y-Y YAl
fulTia +5%Y-Y asnemanzanil 2020 7 116 1 (89 PER 12 1) ad
fuusin e Tasaanss Dividend yield 311 7% sadl (I1oias ﬂsa)

3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Interest income 4,377 | 4,380 |  -0.1% 4408 | -0.7%  » yaldnlildeandedniaafiennnaldmoymiiougn
I 1,2 1,27 -0. 1,2 2. a 4 4 - y
nterest expense 1266 273 0.5% 298 2% ANINeNa +3%Q-Q, +1.2%Y-Y dafennmaduleazesnele
Net interest income 3,111 3,107 0.1% 3,110 0.0% - . e . VI,” . &
Nom interest neorme 1653 1.549 P 1861 | 11.2% nngIimewindsiuie wazsne laweniinannmstene
Operating income 4,763 | 4,656 2.3% 4,971 -4.2% AANNINE LALTININIIANINDING
Operating expenses 2,303 2306 | 0.1% 2179 3.7% . uldaandogntlndidusnuiaiali laofl Loan spread atfl
PPOP 2,426 2,351 3.2% 2,557  -5.1% o ad , o 3
Provision charges 175 PP S 4.85% Auan mmaﬂau;wsm loan yield NAUWLNINZLAN
> ' a ) . .

Tax expense 459 438 4.8% 392 | 17.1% FOFIBFULTD High-yield IMNTH

5 g .4 A A =
Net Profit 1,878 | 1,798 4.4% 1,815 3.5% | = Credit cost "meauag’w 0.19% FINNIMIMAN 0.15% B9
Spread 4.85% | 4.81% | 0.04% 4.97% | -0.12% L oA em i ia

: : isduldanuamawaundeudgitednedluszaudinindnd
Operating cost/income 48.3% 49.5% -1.18% 43.8% 4.50% 4 ‘; B
ROE 19.5% | 18.7% | 0.74% 19.5% | 0.02% 184NTUNIANTTETDIFIBABIIUINANN

Source: Company and FSS Research
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (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 Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdatiunasluddyusasdndayiusdonannaudadulaamu
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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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