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Earnings Results
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. BUY | HOLD 67.00 75.00 +12% Certified 5
Consolidated earnings
o =) 1
BT (mn) 2017 2018 2019E  2020E a5 3Q19 Annaa
Loans (Bt bn) 192 228 239 251
Growth (%) 8.9  18.6 5.0 5.0 1 - Tensnding
PPOP (Bt m) 1719 863 9292 9,859 ml3 3Q19 Annaa elananiwdmninenis
; - x .
Growth (%) 123 1.8 7.6 6.1 KKP i’lm'mm"liam 3Q19 91 1,610 a‘u VANT 9.5% Q-Q LA 3.8%Y-Y @nin
Net profit (Bt m) 5,737 6,042 5,704 5972 "L o 1o
Muazaaamaly 7%/5% aud1ey Gefinann
EPS (Bt) 678 7.4 677  7.09
o ¥ o ' A
EPS (Bt) - Fully diluted 678 744 677  7.09 1. neldaandosudninaalas +8.1%Q-Q, +11.8%Y-Y Tadwldaunms
Growth (%) 3.5 53 5.1 4.7 inlavasdwdouszeldanasnidonniduamuluiniiioniag
PE (x) 9.9 9.4 9.9 9.4
PE (x) - Fully diluted 9.9 9.4 9.9 9.4 2. swvlmw"lulﬂmamummwm@ sulngifennnelddsmuionangsia
DPS (Bt) 5.00 5.00 5.00 5.00 IB ey mamwanmwm s’mmnﬂm’mﬂ'ﬁ@uamwumwuwmnm']m@
Yield (%) 7.5 7.5 7.5 7.5 o L . L
BVPS (Bt) 48.85 49.85 51.63 53.75 3. ﬂqluﬁ"ﬂ']ﬂa'liﬂﬂquaﬂﬂ"l']ﬂ’]@] I@]Uluvlﬁsmqﬁuﬁ'ﬁaﬁqﬂ@ad 39%Q-Q ﬂ(ﬂl,‘ﬂu
P/BV (x) 1.4 1.3 1.3 1.2 Credit cost 1517 1% WAaUAL 1.5% Mwlasuianew Wuldany NPL finssan
ROE (%) 140 144 133 135 MIRMINTINNAIANUIINIAEA Credit cost azagi 1.37% (11anuwInda
Source: Company data, FSS estimates mnﬂd'l"l,mmm‘iau)
a q o v & &
Analyst : Sunanta Vasapinyokul, CFA AnlBaN3In Q-Q NPL B8UANLaNTDE
Register No.: 019459 A0 ea 4 A X a 4 44 ¥, .
Tel.: +662 646 9680 SulsiFugeriniu 2%Q-Q uaz 4.25% YTD Fwdefiiululasnafisulngin
email: sunanta.v@fnsyrus.com nnfwdengdes (Muszan) ua ﬁul,“ﬁﬁl'ﬁiﬂ"ﬂ (M3 RIE SME uszRuizans
www. fnsyrus.com lnal) muﬂmﬂwwwﬂ@maulﬂammnu‘lmmemau NPL +2%Q-Q ‘m‘aﬁm 200
AL, maa@ﬂaaoﬂumimuimadauma ¥nl# NPL Ratio N396971 4.2% uas
n Finansia Syrus Securities Coverage ratio 8l 110% VS lasunanauagf 113%
E @finanzia Ass1ABNNEENT 2020 91 75 UIN wKEn Ta
u @itnsyrus ﬂ’]vlﬁa‘ﬂﬁ aM19 am 4.3 WUAY. -6.6%Y-Y uazfaidu 75% maaﬂiwmmmsmvls

maammﬂ"n 5.7 NHaL. mmmumiuwm‘lmwﬂu 4Q19  Wazdin _QQ
lasannz amammmﬁmﬁ] B mmamﬂm‘n Phatra \Jug{TuRazay Atiines
W Upside maaﬂnmmmsnﬂﬂuﬂ 2019 muﬂswmmmimvlifl 2020 89
MANITE 5.97 WUAL. +4.7%Y-Y lasmeldrsrruiisuinazsaudiaslullnin
asemnzaud 2020 A 75 U wueth de (1A fe)

3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment

Interest income 4,696 4,343 8.1% 4,201 11.8% o X o - -
interest expense raey | 1426 | 3.0% 1290 | 1% " imvl,malmumu +8.1%Q-Q, +11.8%Y-Y Wwldarumaidule
Net interest income 3,227 2,916 | 10.7% 2,911 | 10.9% pasfwdauaz M ldanaanidonniiuasnuluiniionias

Non interest income 1,755 | 1,818 | -3.5% 1,49 | 17.1% 5. . 4
Operating income 4982 | 473 e aat0 | 13.0% | " lulasunahiseiyanns 39%Q-Q Aatdu Credit cost i 1%
Operating expenses 2,612 2,388 9.4% 2,345 11.4% Weuny 1.5% Twlaswnanaw uldens NPL finseda vistivn
PPOP 2,370 | 2347 | 10k 2064 | 148%  syyumunenuensnda Credit cost 9zagil 1.37% (@nanusnia
Provision charges 373 610 -38.8% 30 | 1143.5% mﬂmhvlmmaﬁaun 8%

Tax expense 380 270 40.5% 482 -21.1% ’

Net Profit 1,610 | 1,471 9.5% 1,551 3.8%

NIM 4.60%  4.60% 5.10%

Operating cost/income 52.43% 50.4% 53.2%

ROE 15.2% | 13.7% 15.0%

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

Wi 2970 3



+INANSIA

ALWAYS A STEP AHEAD

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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