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ALWAYS A STEP AHEAD SCB (SCB TB)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 122,443 125,113 129,127 136,692 130,500 Growth ( %)
Interest costs 33,994 32,804 32,758 35,596 34,682 Gross loans 57 50 53 0.0 30
Net interest income 88,449 92,310 96,369 101,096 95,818 Total assets 50 38 54 50 22
Nor+nterest income 94,949 95,189 97,395 81,150 49,100 Net interest income 68 44 44 49 52
Operating Income 133,334 136,212 138,225 165,824 138,758 Nortinterest income 05 03 23 -16.7 -395
Operating costs 51,644 57,650 64,639 71,832 62,140 Operating costs 55 116 121 111 -135
PPOP 81,690 78,562 73,586 93,992 76,618 Provision costs 242 113 42 249 -16.7
Provisions 22,528 25,067 24,023 30,000 25,000 Pre-Provision profit 77 38 63 277 -185
Optg. Profit after Provns . 59,162 53,496 49,563 63,992 51,618 Net profit 09 94 71 105 55
Net non-operating Profitability etc.  ( %)
items 2,535 1,611 2,930 28,000 2,000 Operating cost/income 387 423 468 433 448
Pre-tax profit 59,162 53,496 49,563 63,992 51,618 Gross loanddeposits 969 984 1005 986 1016
Tax charge 11,493 10,291 9,468 19,645 9,807 Average earnings yield 45 44 43 45 44
Profit after tax 47,612 43,152 40,068 44,259 41,810 Average funding cost 15 15 14 15 15
Minority interests Net interest margin 33 32 32 34 32
Net profit 47,612 43,152 40,068 44,259 41,810 Fee income/Revenue 201 212 210 207 227
Nonnterest inc .Income 283 281 269 251 273
OptgincomefTotal Assets 46 45 43 55 45
Bt mn) 2016 2017 2018 2019E 2020E Optg.costs/Total Assets 12 11 10 12 11
Gross loans 1,962,605 2,059,948 2,170,101 2,170,000 2,235,100 ROA 17 15 13 14 14
Accrued interest 4,129 3,328 3,334 3,300 3,564 ROE 148 124 108 112 100
LLR 77,357 89,990 103,273 100,000 96,000 Asset quality ( %)
Net loans & accrued 1,865,819 1,948,070 2,040,622 2,043,800 2,109,624 NPLgTotal loans 27 28 29 30 30
Cash 40,489 40,797 47,117 40,000 38,000 NPLgTotal assets 20 22 22 26 26
Interbank assets 257,256 316,733 377,905 500,000 500,000 ProvisionsLoans 12 13 12 14 11
Investments 590,587 570,371 568,854 280,000 280,000 Loan Loss ReserveblPLs 1343 1373 1467 1423 1415
Foreclosed Capitalization ( %)
properties 11,604 11,284 13,450 16,000 15,200 Tier 1 148 151 150 169 169
Fixed assets 40,888 44,164 43,206 40,000 40,200 Tier 2 29 21 21 11 11
Other assets 33,906 31,007 28,965 30,000 30,000 Total 177 172 170 180 180
Total assets 2,912,988 3,024,032 3,187,340 3,028,000 3,093,224 Per share data
Customer deposits 2,026,272 2,092,457 2,159,631 2,200,000 2,200,000 Shares in issue(million ) 3,399 3,399 3,399 3,400 3,400
Interbank liabilities 100,953 108,573 142,529 100,000 100,000 Reported EPS(Bt) 1401 1269 1179 1302 1230
Shortterm borrowings 0 0 0 0 0 Pre-Provision EPSBt) 2403 2311 2165 2764 2253
Longterm borrowings 0 0 0 0 0 BVPSBt) 9828 10693 11180 11977 12607
Other liabilities 290,434 335,716 360,154 170,776 214,590 DPS(Bt) 550 550 550 6.00 570
Total liabilities 2,578,690 2,660,269 2,806,357 2,620,776 2,664,590 Valuations (x)
Paid up Capital 33,992 33,992 33,992 33,993 33,993 PE 85 94 101 92 9.7
Share premium 11,124 11,124 11,124 11,125 11,125 Normalized PE 50 52 55 43 53
Appropriated PBV 12 11 11 10 09
reserves 7,000 7,000 7,000 7,000 7,000 Dividend yield ( %) 46 46 46 50 48
Unappropriated
reserves 266,631 291,362 312,242 337,806 359,216
Minority interests 209 299 956 300 300

Shareholders' funds 334,089 363,463 380,027 406,924 428,334

Source Company data, FSS research



+INANSIA

ALWAYS A STEP AHEAD

KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)

TYTk x5 T Ky p 1A T T vyXmANTLY: T T vy XHEHHGGH®O TT Eh K3 HXHKkISKE T T KT:" HXK S
999/ 9 yvTo THXY vy1r125 yvT TUHYyXmHUTHY, 496/ W2 THY X HHYK 3+ 7/129-221y T} TUHE€b /K3 H> 3105 y T THEYJTKHTHS
Cb 1K 3 HX Hhe@Y XS bi b. bYXmbH 3e-“&‘[<:»r5&hml7!<‘ bxHk 20 3.61<rb%KVl‘3Hmeva69rM®/l¢3%n T v yi: @8R03 3 A TKKH i The
Gn3. K XeTigk 3 hHaxKk € Xk3hHexk .7 Hh € xk3hnexk K.~ Wk 3KHHHTUEBKKMhpYHHL € @ my:Nxnk € KT
€ KKk 3AHQK K €3 KT~ € KT v MEE €3 K .7 HR: €3 KT K W

T T KT:kT T MHKKH T T € 4/iMgH+He @ TTF BIDKKH it Te T T kHXbTbunk
589 TYMI/BReSChyHE 13-032 y T THTYkKH 140y T THE 4ynHKkT:e 555 yI TWWTT 3TMe* 105/ 1 yT THKY bxHK
VYXKEBGHK 19 T vii€ bxtK o3 Hh € @imnh 3.aY3Hh € @imhaK' Hhd 986 bxHk 11 3 3. €3 CKURE:€ WwUXTO
(€eX4H 1093/105) € xk3hHexk W.” Hh € xXxk3hHexk W.7 vk € @:UKxhUx™ v € xW € xUXxhWx™ v WN.  Hh:e€
3. KKK IDK(. @) @t KT: B.” Hh:€3 KHTTK' o

€ XKT:kT W.  Hh: e

TTE T Hx:TYX T T yxKXhprT¥Y T T wxxk UKYSKC TN €@ ax by X
1/832 bxHKk 2, 2.%Y990 yT THyXxKXhmH 576 3. HxXKTKYESKCI 99, 99/ 9

X.'h' ok v mYTmBhT T T Ty 1210 3. KeXH® K. KT HXTy Y. ©HU\ b K 3 HX ek & bx1
W. x3 hHKTKY € XxKT:Hx™ W.7 Hhiv N kK3 KhHy Téy: 2203, bxHk

THhI 2 3.eIZlii1-:j:»<nx5|
KTH € WX, W. KK3KI

T Ty e 1K T T " yge” Wk TH T v hXHKTK Yy T @by H:DKT o 1 TI €My H2KT {1

311/ 163 by HKERuy: 311/ 1 197/29, 213/3 308 310

KKK SRR Y vi:T yKke M 3.7 mEieHuyl: (kOI 3. yhXeXKhery X. T1ITHhAKATKSbYH: KT HI THh KA Tk €by H: KT H e

W yxe g K. KK €H Wyt Y. CHUysyhXKHKTKY | 3. b T mTk X. b T 3. bit T:' mTK x. bid T’
Y. HuyET yke Nk 7. Y. QHU @by HIKTHIA y. €quyss . €byH: KTy

TN €y HBXKT H I T T €byH:HTH T O eHNTTH T O k" HHObTYHT TN T THh3HTT H

VI THHXHYCKmT 32/ 353/ 15 THhN 4 x.1 119 THhNAN 10 x.eH!| 198kdy” THyYyHTH 813/30 3.kHTY:T16

T 7 Bl B1-2 Y. QHU Y CbYHIHTH | y. e NTTH K. by H:1 x. KKk €Huy: X. HTTObXxH v. €@HUyY:TH

K. eHMQTUHX v. €Hu\ V. CHUY K HHTbTYH R THh3wTT o

Neby H: KT H I

T T vykkmk©Hh€ T T 1 TWKKyp# T 0 Rk %3¢ T O TheTer oKDk T T Kém»gtl.w

22/ 18 106 bxHkmyH 3. kH)59/28 3.71heHHYX > 173/83T7THhWN KT3I XKeg) 300,769 THhWN 4 x. HhT
3.1 ma: KNy @ x XKif iy Ko TIDKKT Py TIDIOK v . @R Y vk xs FoxHD K. HXT THOE The T v. €quyi: K. k OxxTK 4
KK o TOKNT. pdH w v:: Hh € M. ThuTe I ©K Tk 4

M. Hhe€ nx

YTk YHTH™ yv:i" YTek XKk YT THm: 3 hg

BUY b wHEK w v BT w ALY Eh @ BTy k O HKu HK F TR | XKH' TDKT @ X1t K Ky
HOLD B@yekuny:: WTT Ay Wb @ BT « OV Ax HKu HK F @ - 10%KH" TDKT @ X3t K pXy
SELL A THeK w v BTF A H: T WhTTH « O AR x H Ky Hk F T

TRADING BUY buly € JE:0 WEM X HTT x MK HXEXIK34AHYKBKe™ xAy v T T hit K RKH X
OVERWEIGHT 5c 3 hk B0 O o0k TR T0 ° TOKT @ R K ool UK & 87Uy 1

NEUTRAL 5: 3 hK ©3 BTN OKonyIPR T TOKT @31 Rl X K K % BoTl3Ky 1y

UNDERWEGHT 5s 3 hK K iy B @uATpR TRRD  TOKT & XY Kbk 1 Kie X R IIKn

THOHET xh © KnxyKezkzyn TKTex:y OUexk myaHK ek mixOy e OQH €Ty H:" yixmnT.

DISCLAIMER : W T{H: TiK 4 K x K k 4 H A x X3 MK kMREO4TE X 14 Y4 TR DBCoeH b /3 4k T P K 7 TIH: TK K x KKk 4 53 h
€ebunyeNTUTHUY' eH€bunyeNTHY eTHKNTC€bUAYy3vy emX/ THUYHY o TigBih menX o HHEL:Tys
AKX KKYHy TAH 4 eTH &R oy T KW e RTY N H X Y H HOKI X by XKEe T XKHKH X it vt e Wik: Xy i3 v TK p/al gy
ThXx™ 3 WX KHOXTH 3 4nk vl rOKk v TH: TIK AKX KK 4 HeH3XH:KHYex3 knAXXKIAHE KB KX XK Kmx KK
CTYHTTHXXKE 34n€ YK UHK NI~ TUHKk YL Ay Hh T Huy' @ TR €T JJk Ky o TIH T i KX K i K 5k Kb o R |
KHYex3™ vTE:akmY TY3KYHRIKK™ ity HhmemX A BKRKIN Ay 1 ihe wXh @ Ky @TER KK 7§ KIKEK Tiq § K X K
eTH:THYYCKHeKn My TUK TUHp bk kH e NT3 x Gir THKT Wy KT T N RUH mKH Fg IKK KKK K X KB €k ¢
TRy Hh e X K YK Thr i TR WY T HOR X KT Yk KA 3 hk

KHYGX3TmhX™ 3HXKHO k8KXK€byH XbHx TMalke] Maken)X « X KIkbiky) v ~ VRKTEKTD Rty aeTamy i) HCTURGK Kb s <t
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPGSBBEAUTY, BEC, BEM, BGRIM, BH, BJC, BLAND, BPP, BTS, CBC

CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPREGNA,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJ®RK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTE
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISTO|BTRIOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA& i, RET50 Future | XHK HYc x 3 v v Tk Ke TIK 3 @ % TOH SIEIK T @\HY ' K% " sl Tha |
TRx:Tuybygbaek™ v XKTYT xpeTX: TY3 KUYy Kk hKx K KOXx:" mUATe” Ay K xx KT Yk XKAm: 3 hk

i (BE &4A



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)- Corporate Governance Report Rating 2019
b Xekk TR X ¢h © " eTHTHTH
10000 A A A A A es
80-89 Vo e W\ HT

70-79 ) -V-N "
60-69 R o
<50 no logo given e

TXRBXNEPOUHIMWN K v T ¢ by nOBRKK W TIH: Tik
IOD (IOD Disclaimer )

KnTYTHe " TH™ YT xKXKhen YA™ THKHYc X3 MK XCKYHK3uneTX: kaikyly MOk HALX wXIEKITH
KHTKT X~ 3 H X KHEK HOYohH3 MON3 XK 4 HK ") €k 8 KeKHXNy TTK TUHp X emX ek 3Kk~ ity Hh 3 4 Kiuiys: 3
TyirKh' U mHTHK YT KAy R ThkH £ T™ T YTF x KXhen YU~ THT vz Ko Yg x 3 BK3 X €KY BTK KT XKEMKa Hkk Xid
Kb ™ iy HhpHTHXK™ vi: KoY x3 K3 XeKy Hk Kg™ Tk B X€H YK OKx: Kk x HK K gl YyTika 1% ooqaelTRg: X% | ko
ek 3K™ TUH KT i’ YThek Xk YTPKK™ THm: 3 hk XKk T ox™ 3 oK KB Yo UKW paTHOK 3040 KK FTKTHH Hye' YrTTEXKT XoxeYy
KK 6 34n€ ynHe XxKKHYGxXx3AKIXEKYHK3uneTX: Kk KnnTYTHe Nk y Y
3XBiKkYH KHYCX3T X" 3HX KHO HMSKRKIRT@K &bl « 5% brmy Tr X & WA 0 ¢ 1§ TUEBRNKT3WiThHke 1 Kx:: ™ I Tie € X

|7 " TUHekeHWeHk M YKXx XY™ v HIT ©@HABGAR)3 HXXK ™ TiHx Ay ki Tk 3 h AW Yx

1 " iGGHShorgk W X Y6RIKMM 2 F H T HTW: @THYRTI3TUKX K™ HHH™ THKHYcx3 k3 H
27 AYyHRhmKHYex334ne nTren !’ w:" ek a1 ThalGAQ Y K xy T HYLE HATE € ve Thr i 3T HBRUKC X T
(7 Ay HKKGWMCBY2 8B4 HYy 2 " mhig " uy

-XOKA K H X TCEAXCADT Hp ©6€ i TIH e H

XK Hx K" CRBE H x K H y::

i WE &1A



