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((319) Rating Price (Bt) End-17 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
05-07-17 TP 17E 18E 17E 18E 17E 18E 17E 18E 17E 18E
BBL BUY 185.50  230.00 8.2% 2.9% 10.3 10.0 0.88 0.84 3.6 3.6 9.1 8.8
KBANK  BUY 199.00 240.00 3.0% 3.5% 11.5 11.1 1.35 1.23 2.1 2.2 12.3 11.6
KTB BUY 18.70 24.00 5.6% 8.2% 7.7 7.1 0.87 0.80 4.5 4.8 11.7 11.8
SCB BUY 156.50 182.00 0.4% 4.3% 11.1 10.7 1.43 1.32 3.5 3.7 13.6 12.9
BAY BUY 36.75 42.00 8.1% 9.2% 1.7 10.7 1.22 1.1 2.2 2.2 10.7 10.8
TMB BUY 2.26 2.80 9.5% 12.1% 11.0 9.8 1.12 1.0 2.7 2.7 10.4 10.9
TISCO BUY 72.00 80.00 20.6% 16.2% 9.6 8.2 1.68 1.50 5.0 5.6 18.4 19.4
TCAP BUY 45.75 51.00 7.5% 3.7% 8.2 8.0 0.90 0.80 4.8 4.9 11.3 10.9
KKP BUY 69.75 77.00 10.8% 2.2% 9.6 9.4 1.41 1.40 8.6 8.6 14.9 14.8
Banks Industry Mean 8.2 6.9 10.1 8.8 1.2 1.1 4.1 4.3 12.5 12.4

Source: FSS estimates
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Table 1: 2Q17 Earnings Preview (Btm)

Bank
BBL

KBANK

SCB
KTB
BAY
TMB
TISCO
TCAP
KKP
Total

2Q17E
8,587
10,052
11,498
8,642
5,280
2,147
1,418
1,509
1,603
50,738

Source: FSS Research

1Q17
8,305
10,171
11,912
8,532
5,645
2,096
1,491
1,602
1,524
51,278

Q-Q
3.4%
-1.2%
-3.5%
1.3%
-6.5%
2.4%
-4.9%
-5.8%
5.2%
-1.1%

2Q16
7,169
9,427
12,818
8,679
5,269
2,151
1,208
1,466
1,297
49,483
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1H17E
16,892
20,224
23,410
17,174
10,925
4,244
2,909
3,111
3,127
102,016

NANSHIATT

1H16

19,074
23,363
16,219
10,419

4,243
2,463
2,817
2,404
96,486
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