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Current i Previous Close

| HOLD | HOLD 36.25
Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Loans (Bt bn) 78,202 85,586 86,850 92,770
Growth (%) 6 9 1 7
PPOP (Bt m) 8,634 9,692 10,469 11,601
Growth (%) 11 12 8 11
Net profit (Bt m) 5,140 5,524 5,680 6,065
EPS (Bt) 1.99 2.14 2.20 2.35
EPS (Bt) - Fully diluted 1.99 2.14 2.20 2.35
Growth (%) 55 8 3 7
PE (x) 18.2 16.9 16.5 15.4
PE (x) - Fully diluted 18.2 16.9 16.5 15.4
DPS (Bt) 0.82 0.82 0.92 0.97
Yield (%) 2.3 2.3 2.5 2.7
BVPS (Bt) 6.34 7.64 8.74 10.05
P/BV (x) 5.7 4.7 4.1 3.6
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment

Interest income 2,502 2,380 5.1 2,289 9.3 = dnlddedsasglasnnaiiindn 11%Q-Q uas 24%Y-Y 21nM3
Interest expense 399 396 0.8 388 3.0 ﬁmmiﬂmmwaumwmwiu 18 H ﬂ’]iLG\iF_ISJWiE]NiFNS‘LI

Net interest income 2,103 1,984 6.0 1,901 10.6 mmmuumﬂm faidu Credit cost N1 2.3% WBUND 2.08% Lt
Non interest income 3,425 3,217 6.5 3,166 8.2 vL@]j;J’]aﬂau

Operating income 5,528 5,201 6.3 5,067 9.1

Operating expenses 2,038 | 1,932 2.5 1.....2:092 0.7 @T’m@h'l:ﬁﬁhqﬁ"laflﬁ@aﬂl,ﬁvmﬁu%u 5.5%Q-Q UAZNTIA Y-Y
PPOP 3,490 3,269 68 .30 L B8 Indifisanvfiana dulngidudrldieminisamamangma
Provision charges 1,841 1,655 11.3 1,481 24.3

Tax expense 330 322 2.5 306 8.0

Net Profit 1,319 1,292 2.1 1,229 7.4

Operating cost/income 34.4% 34.5% 37.6%

D/E (x) 3.33 3.28 3.87

Source: Company and FSS Research
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