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(Bt) Rating Price (Bt) End-17 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
21-10-16 Target 16E 17E 16E 17E 16E 17E 16E 17E 16E 17E
BBL BUY 163.50 200.00 -5.9% -7.5% 9.1 9.9 0.86 0.85 4.0 4.0 10.5 8.9
KBANK HOLD 176.50 202.00 -14.5% -2.2% 10.7 10.9 1.48 1.32 2.3 2.3 14.5 12.8
KTB BUY 17.70 21.00 -13.9% -0.8% 8.7 8.7 0.99 0.89 4.3 4.3 11.7 10.7
SCB BUY 146.00 174.00 -11.5% -2.9% 10.5 10.8 1.61 1.46 3.8 3.8 15.9 14.2
BAY SELL 36.25 42.00 9.0% 14.7% 14.3 12.4 1.41 1.29 2.2 2.5 11.6 10.8
TMB BUY 2.10 2.50 -2.3% -13.9% 9.9 11.5 1.19 1.12 2.9 2.9 12.8 10.1
TISCO HOLD 53.00 60.00 0.0% 18.3% 10.0 8.4 1.51 1.36 4.5 4.7 15.7 17.0
TCAP BUY 40.25 50.00 8.7% 6.1% 8.7 8.2 0.90 0.81 4.5 5.0 10.5 10.4
KKP BUY 56.00 71.00 21.0% 57.2% 14.3 9.1 1.25 1.17 5.4 7.1 8.8 13.2
Banks Industry Mean -6.7 2.6 10.4 10.3 1.33 1.18 3.4 3.5 12.8 11.5

Source: FSS estimates
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Table 1: 3Q16 Earnings Results (Btm)
Bank 3Q16 20Q16 Q-Q 3Q15 \ % 9M16 9M15 \ %
BBL 8,061 7,169 12.4% 9,057 -11.0% 23,547 17,442 35.0%
KBANK 10,856 9,427 15.2% 10,117 7.3% 29,930 23,880 25.3%
SCB 11,533 12,818 -10.0% 9,018 27.9% 34,896 26,369 32.3%
KTB 8,620 8,679 -0.7% 5,347 61.2% 24,839 16,377 51.7%
BAY 5,829 5,269 10.6% 4,852 20.1% 16,248 8,675 87.3%
TMB 1,845 2,151 -14.2% 2,815 -34.5% 6,088 3,897 56.2%
TISCO 1,250 1,208 3.5% 810 54.4% 3,713 2,196 69.0%
TCAP 1,502 1,466 2.5% 1,353 11.0% 4,319 2,724 58.5%
KKP 1,691 1,297 30.4% 923 83.1% 4,095 1,413 189.7%
Total 51,188 49,483 3.4% 44,293 15.6% 147,674 102,975 43.4%
Source: FSS Research
Table 2: Comments
Our Above or Below
Actual | Forecast than our
Bank (Btmn) (Btmn) Diff expectation Comment
BBL 8,061 7,504 7.4% | Above Lower-than-expected CoF and OPEX
KBANK 10,856 10,832 0.2% | In-line
SCB 11,533 12,639 -8.8% | Below Higher-than-expected loan loss provision
KTB 8,620 8,194 5.2% | Above Lower-than-expected CoF and credit cost
BAY 5,829 5,437 7.2% | Above Higher-than-expected Non NII
TMB 1,845 2,256 -18.2% | Below Higher-than-expected loan loss provision
TISCO 1,250 1,289 -3.0% | In-line
TCAP 1,502 1,499 0.2% | In-line
KKP 1,691 1,263 33.9% | Above Higher-than-expected NIl and Non NII
Total 51,188 | 50,912 0.5%
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