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Earnings Results
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Consolidated earnings .
o U o) = 1 =
BT (mn) 2018 2019 2020E  2021E ﬂ'lvtﬁ' 4Q19 ‘lnam gIAA gwtpaEIdansl
Total revenue (Btm) 10,416 12,688 15,686 18,670
Total expenses (Btm) 6,703 8,450 10,458 12,405 mls 419 InatAgenufisuazaaiaaialy
Net profit 3,713 4,237 5228 6,266 ~ . e o4
spread 194 182 189 189 MTC MonuilsgnT 4Q1e 71 1,131 au. +4.7% Q-Q, +12.8%Y-Y IndiAsanud
Net margin 35.6 334 333 3.6 iuazasamaly (:39N9 1.13 AUAL/ANAMA 1.15 Whal.) DFEnildIues
EPS (Bt)-Basic 1.75  2.00  2.47  2.96 ammamw’lﬂammﬂwm@ﬂ 18.2% TZROMIMIAN  18.3% b lATUNRTA
EPS (Bt)-Fully diluted 175  2.00 247 2.9 iile991n  Loan yield PrcaadasTa  0.12%  enwmisnasainluiuige
Growth (%) 483 143 233 19.8 Unsecured loan LwammwﬂmmwLLawmmm"nammuImmaammml,ﬂu”lﬂ
PER (x) - Basic 37.0 324 263 21.9 AUNNIATHINIUSY msﬂmﬂsﬁmsJmaaﬂamnmaawamamfmmaamiauma
PER (x) -Fully diluted 7.0 324 263 2.9 aandeae  wdvmnisuty 4Q18 Loan spread mﬂmmﬂ‘sn 1% AN
DPS (Bt) 0.26 0.30 0.49 0.59 Prepayment rate ‘Yla(ﬂm ¢% Cost to income ratio atl“n 49.5% ma@sl,uﬂ
Dividend yield (%) 0.4 0.5 0.8 0.9 .
Luaammﬂummamaam‘ﬂ"ﬁmﬂmammmm wlasunaffimansdsadsd 0.9%
BV/share (Bt) 580  7.53  9.61  12.07
2p4FWTATIN mmmumn 0.83% Iu”lmmanau REVOUANUTZNATLIIAD
P/BV (x) 11.2 8.6 6.7 5.4 y : \ 1
Par (Bt) 100 100 100 100 ﬂmmwaumwa i lsanisl 2019 mm 4,237 AU. +14.11%Y-Y (iaaniela

Source: Company data, FSS estimates i'J&J‘V]L‘WN“ﬂu 21.8%Y- Y 153+ ﬂﬂi“ﬁ’ﬂﬂﬂﬂ?i@]da’]i@d“ﬂ‘ﬂa@md 5.5%Y-Y
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&1 ﬂa@mmwaaaumaaw 14.7 Suneesnan uszduding

n Finansia Syrus Securities NPL (mamim > 3M) +10%Q-Q %38 56 AL. Q-Q mu’twmmmnanwﬂaumu

= i@finanzia ng‘wmﬂmwwu 368 NPL Ratio aam 1.03% VS 0.98% 1% 3Q19 i Coverage
ratio WEILN97 276% 137ANA9 MTC 9z NPL Ratio luszauiisioldle

u @fnayrus

astlszanmnsuaTTIAANzENT] 2020 71 65 1N “Aa”

ﬂdﬂiwuﬁﬂl,ﬂ’ﬁﬂﬁvlia‘ﬂﬁﬂ 2020 11 5.23 WAL, +23%Y-Y uuaummumimﬂﬂ
VoIFWTEN 20% m“ﬁ”aaaamamuunumimﬂ@luﬂ 2019, Luaamﬂmsmmu
mmumsﬂaayauma‘nmmmwua Aan13a% Credit cost 71 0.9% Immmomn
1 02% Tull 2019 GJNa@aomumﬂ”ﬁmmmuumﬂ%w asanAnzant 2020 7
65 U (PER 26 1¥i1) 71014 Upside Nuauad 39a9fuuziin fin (Uszmasneiin
TUHA 0.30 mmiaﬁu XD 29 La.81. 2020 31813% 15 W.A. 2020)

4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Interest income 3,248 | 3,105 4.6 2,612 24.3 |« gaudneeaneenidolndifsenuiianafenn 18.2% Traadladan
Interest expense 425 408 4.3 319 33.3 18.3% Iulasnnarian 189310 Loan yield 77zaadandsi 0.12%
Net interest income 2,822 | 2,697 4.6 2,233 23.1 aunrhnaaiulufwde Unsecured loan tWanILQNATANINUAE
Non-interest income 207 200 3.9 208 -0.5 A 4 da o o o  w o
- FudanAulaTzaadiaiany WINWYLNY 4Q18 Loan spread Naaad

Non interest expenses 1,500 1,428 5.0 1,138 31.9 ~ 4

0,
PPOP 1,530 1,469 4.2 1,364 12.1 VNN 1% LNAIN Prez?yment rate Ylém’r,iii )
Provision charges 132 116 13.7 112 18.0 " Cost to income ratio 88171 49.5% i;mﬁgﬂluﬂLuadﬁnmﬂuﬂgma“ﬂaami
Net Profit 1,131 1,080 47 1,002 128 ld9wmenisama

X omoom o o 4 - ¥
Interest Spread 18.21% | 18.33% 0.1 | 19.27% 1.1 0 Iwlasunafiuseninisasdsasei 0.9% va9FwiEesIn TaRNTwIN
Operating cost/income 49.5% | 49.3% 0.2 45.5% 4.0 0.83% lulasunanan a:ﬁaummi:ﬁm:i’d@iaqmmwﬁuﬂ%’wzT
D/E ratio (x) 2.77 2.91 -0.1 2.89 -0.1

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

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

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
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