+INANSIA

ALWAYS A STEP AHEAD

21 ansnan 2563
Earnings Results
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Consolidated earnings .
o s ~a -~ a =)
BT (mn) 2018 2019 2020E 2021E nﬂsqnauamuma L@]ﬂ‘[@]ﬂﬁn&lﬂﬁﬂ
Loans (Bt bn) 1,676 1,822 1,949 2,104
Growth (%) 8 ’ ’ 8 ils 419 Indldaenufiisuazaaiaana van Nnaaua A
PPOP (Bt m) 57,839 69,439 62,007 65,599 * 9
Growth (%) 1 20 -1 6 BAY i'ma'mmvl,sam 4Q19 # 6,437 AL. 8084 2%Q-Q LL@ILW&J’U% 5%Y-Y
Net profit (Bt m) 24,813 32,749 26,223 27,237 Inammnuwmuamm@mm% m"Ls“na@ma Q-Q Aenndldindsased
EPS (BY) 337 44 356 370 \Rudu 18%Q-Q (Credit cost atm 1.8% E\’(Gﬂ’)’]‘ﬂﬂ@]‘ﬂ 1.5%) dwngldnnms
EPS (Bt) - Fully diluted 337 445 356 370 fMiAnnulnaidsinia ﬂmaﬂaswm"Lmamuaawﬁmdm Q-Q uidn NIM asm
Growth (%) 7 32 -20 4
3.48% J5UaAa4517  0.09%Q-Q 31N Loan yield Adrmamaumaiuangan
PE (x) 9.8 7.4 9.3 8.9
. @amummn waunIsInTaLTe laeae CoF mnm yaefianlFienldleande
PE (x) - Fully diluted 9.8 7.4 9.3 8.9 I . . 9 q
DPS (Bt) 1.00 1.00 1.00 1.00 m'm'nm@ @15113 6%Q-Q L8y 9.9%Y-Y R mumimu@mm TNz dn
Yield (%) 3.0 3.0 3.0 3.0 qsm'mm] ins mmman'ﬁmmmmﬂﬂnm &INA Cost to income ratio UYsue?
BVPS (Bt) 3279 3659 3875 41.43 Aot 43.7% 910 46% ulasnarion
P/BV () 1.0 0.9 0.9 0.8 ﬁﬂsaw%ﬂ 2019 BN 3.27 AAUIY. +32%Y-Y la9anRin lRARIIN T
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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Ld%l%ﬁuL‘HaLﬂ‘iJI@mﬂ’J’]ﬂ’](ﬂ +2.2%Q-Q, 8.7%YTD L‘]J%ﬂ’ﬁL(ﬂ‘UIGW]&H’ﬂ’mYmﬂa&l
73 lagiawiz amomaumaimgay (T Bauas ummmmumauma) Mu
ﬂmmw*m NPL Ratio a@mmazm 1.98% N 2.01% lwlasnariaw laod
Coverage ratio LL“]NLLﬂid“n 164%

AITIANANIZANT 38.50 LN “Ba”

wliurilsgnsd 2020 AANTOIN 2.6 muau -20%Y-Y wavnn ey
m"l;smmmm‘nu aanlsUnd  +10%Y-Y naih aguueamyninsiulavas
SWiT0 6.8%, NIM 71 3. 54% lﬂﬂmmﬂuﬂﬂﬂv[@ﬂuﬂ 2019, Cost to income ratio #
47.5% W@z Credit cost 71 1.5% aafuuzti 9o assamanzan) 2020 71 38.50
STate

4Q19 Earnings Results

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

Interest income 27,746 27,775 -0.1 28,091 -1.2 L9 v e 4 X . \ .
fltudTasuNiAnTu 18%Q-Q la Credit cost 8t 1.8% &N

Interest expense 8,618 8,655 -0.4 8,356 3.1 o o T . . Y N e

Net interest income 19.128 | 19.121 0.0 19,735 by Un@f 1.5% umiasdrsesyaunanizaaseis v NPL lilad

Non interest income 11,477 = 11,059 3.8 10,831 6.0 5@@WNL§U“WU

Operating income 28,606 | 28,216 1.4 28,484 0.4 iwvlﬁﬂamﬁﬂqﬂ%mm"’s Q-Q Wil NIM 8571 3.48% UUaaadTN

Operating expenses 12,507 | 12,981 :3:6....13,876 9.9 0.09%Q-Q 91 Loan yield fidhasmunsuiuanganasmdoiiug ud

PPOP 16,099 15,235 5.7 14,608 10.2 \ v A

o vsdwsaLse lame CoF Manas

Provision charges 8,187 6,942 17.9 6,790 20.6 e v e X o

Tax expense 1383 1623 -14.8 1617 | 145 aldanenldlsaenidadiniiena lag -3.6%Q-Q U3z 9.9%Y-Y

Net Profit 6,437 6,564 1.9 6,110 5.3 axviountsnuquenlisudinaniungmanazdinsldiams

NIM 3.48% | 3.57% | -0.09% 3.88% | -0.40% MIAaAgINIUNG s3Ha Cost to income ratio Ui 43.7%

Operating cost/income 43.7% 46.0% -2.28% 48.7% -4.99% N 46% luvlmiuﬂaﬁau)

NPL Ratio 2.0% 2.0% -0.03% 2.1% -0.10%

Source: Company and FSS Research
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wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (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+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2019
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1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

i 3970 3



