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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Loans (Bt bn) 46,412 49,709 53,676 56,910
Growth (%) 20.2 7.1 8.0 6.0
PPOP (Btm) 2,043 2157 2284 2353
Growth (%) 23.9 5.6 5.9 3.0
Net profit (Bt m) 1,641 1,964 1,818 1,855
EPS (Bt) 054 052 048  0.49
EPS (BY)- Fully diluted 054 052 048  0.49
Growth (%) 14.9 3.7 7.4 2.0
PE (x) 101 105 11.3 11.1
PE (x) - Fully diluted 101 105 11.3 11.1
DPS (Bt) 029 029 026 027
Yield (%) 9.9 9.9 49 5.0
BVPS (Bt) 238 203 224 247
P/BV (x) 2.3 2.7 2.4 2.2
ROE (% 256 264 226 209

Source: Company data, FSS estimates
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THANI Menuit ligns 4Q1o 71 482 8. +1.5%Q- Q uaz +5.9%Y-Y Wwldanadi
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4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Interest income 901 893 0.9 844 6.8 | o P .
A TeldaanidoanFinaudn 1.3%Q-Q, +3%Y-Y Loan spread agiil
Interest expense 264 264 -0.1 225 17.0 P . . v
Net interest income 637 629 13 618 3.0 4.76% fIUAN 4.73% 1uvl,lmlmjﬂau LARARIAIN 4.92% 1% 4Q19
Non interest income 178 174 2.1 167 6.6 \asandunumInsiuiiingn
. - v 9 P A 4 . &
Operating expenses 145 147 -1.2 121 | 202 A mwlanlaildeandofindn 2.1%Q-Q uaz 6.6%Y-Y dulnaiduns
o A X o a a
PPOP 669 656 20 664 038 dsuntuvesngldassruiionuazusas
Provision charges 64 60 6.7 92 -30.9 | g ~ <, H a o
: A Tulasunadl THANI imsasdnsedef 64 au. +6.7%Q-Q (FinInau
Net Profit 482 475 1.5 455 5.9 A . o
NIM 276% | 4.73% 2.92% NuMIETesyHImAnAsLintoy) LAaAad 31%Y-Y (4Q18 Hn1T139
Operating cost/income 17.9%  18.3% 15.4% AIENTBIUNBLATHUNTANEWITU TFRS 9 UazaIaul5unas NPL)
D/E Ratio 5.50 5.94 5.46

Source: Company and FSS Research
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KHYe X3 TmHXx 3HXKHO x8KXxKk€byH XbuxT WUYT x>X (HTTbK)

TYTk x5 T Ky p 1A T O yxmAATUnY: T T yxHEUHGeW®O TN @b NKk3Hxmkd3Kke TN T KT HXkKd
999/ 9 yT THXY yy125 yT TUryxmHUTUnY 496/ 502 y T THyx HI 7/129-221y T TH €b JJK 3 H> 3105 vyT TUH€Y 1Kk HTHO
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W. Hhe fx

CYTK YHTHT vii’ YTek XK YL THB: 3 hg

BUY bwdeK v nyi: BT waly Hin @A BTG k OR WX HKy Hk F TR | XKH' TKT @ X1t K mxy
HOLD rﬁwvewnv ATC w AN Hih @/ BTk kK ORI X HKy Jk F @ - 10%KH' TDKT @ X308 K Xy
SELL A THeK w v BT A H: Thed@T /R T(H k © X HKyu HK F Tk
TRADING BUY buly € JE:0 WEMm X HTT XK HXEXIK3 4 AHYKBLKe™ Ay T T hit g KK H X
OVERWEIGHT 5c 3 hk B0 O o0k TR T0 ° TOKT @ R K ool UK & 87Uy 1
NEUTRAL 5 s 3 h KKOGIKAETIKSK w 1 v:i: WD ° TKT @3 Kb X K K s ALKy 11
UNDERWEIGHT ss 3 hk K iy B @M TpRrs TRRT * TKT & XY Rifbx 1 Kie X RN
THOHET xh © KnxyKezkzyn TKTex:y OUexk myaHK ek mixOy e OQH €Ty H:" yixmnT.

DISCLAIMER : 1 TYH:: Thk i K x K K 4 H VX K3 MK REMREOTE X 14 4 T RS HB00ofgHab i) 4 Ak v T F KK w TLH: TK RKX KK 4 3t
CbuynyeNTUTHYY eH€bunye NTHYYHATK KBHLHKTHEWHG R XA RNHY KHW: e BB Bh XKy HK3hek
AKX KK4HY DARY” THeKk by AHK ek B e Ak THuY €KY HEXYH KKK LY Mg DRI HIKh Ry 3 &
ThHXx” 3 WX KHOXTH 3 4ynk v Il fﬁ(@HHHiEHKVLKxKHU HG!H.?XU:i'KHHGzﬂ?WyH”*M“”&KF%”E?*HVWFBKV(K
CTYHT TUHNOKE 34 n€ YX WYk U~ Tk YTIF dy Hh T vy’ o TIHYOT Himg ek X OREE Ky i HOK Yk ) U YR AKE, 91 B0 K
KHYex3™ vTE:akmY TY3KYHRIKK™ iy HhmemX @ TUHET K34 nk 1T ¢y Hh MKk HHIBH OTK IXKIKYK 4 BDKXTRTIr
eT KT Huy €KHe Ku Ny T TK TiH b IbXKHok I R 5 OOK: VT K4 B B @ kK 30K - i TR rg ngs =53 OnviooK K T M T 3 ke HRGHREBHM M
Ay HhmemXKYNTHe Ty HUT: vy K' y K™ Ay k™ TH XX KT Yk KAm: 3 hk

KHYGX3Tmx™ 3HXKHO K8KXxK€byH Xbwx TMaike] Waken)K - X Kikibiky) ¥ M RE/HOKRD-RexigraisiioihiaemsTs) H TIKK Totdy:
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, BLANDS,BEBGBT
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCQ,BR¥G ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPR
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSETPTBTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SBRIALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TO.
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA& i, RET50 Futurel XHEK HYc x 3 v v TWIVIK Ke TIK 3 @ % TOH SIKIK T @Y Kk " il T |
TKX:Tuyby bk 3yKURKKTIHKY kxKaSRK e T Tha ™ Ny K x x KT Yk KA ms: 3 h
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