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((319) Rating Price (Bt) End-17 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
21-07-17 TP 17E 18E 17E 18E 17E 18E 17E 18E 17E 18E
BBL Hold 180.50 230.00 8.2% 2.9% 10.0 9.7 0.86 0.81 3.7 3.7 9.1 8.8
KBANK  BUY 197.00 240.00 3.0% 3.5% 11.4 11.0 1.33 1.22 2.2 2.2 12.3 11.6
KTB BUY 18.20 22.00 -11.8% 16.1% 8.9 7.7 0.86 0.80 4.5 4.9 9.9 10.8
SCB BUY 151.00 182.00 6.2% 4.3% 10.7 10.3 1.38 1.28 3.6 3.8 13.6 12.9
BAY BUY 36.25 42.00 8.1% 9.2% 11.5 10.5 1.20 1.11 2.2 2.2 10.7 10.8
TMB BUY 2.38 2.82 16.8% 21.8% 10.9 8.9 1.17 1.06 2.7 2.9 11.1 12.5
TISCO Hold 74.00 80.00 20.6% 16.2% 9.8 8.5 1.73 1.56 4.9 5.4 18.4 19.4
TCAP Hold 47.00 51.00 7.5% 3.7% 8.5 8.2 0.92 0.86 4.7 4.8 11.3 10.9
KKP Hold 70.25 77.00 10.8% 2.2% 9.7 9.5 1.42 1.38 8.5 8.5 14.9 14.8
Banks Industry Mean 6.1 5.3 10.5 9.8 1.19 1.10 3.4 3.5 11.8 11.7

Source: FSS estimates
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Table 1: 2Q17 Earnings Results (Btm)
Bank 2Q17 1Q17 Q-Q 2Q16 Y-Y 1H17E 1H16 Y-Y
BBL 8,047 8,305 -3.1% 7,169 12.2% 16,352 15,486 5.6%
KBANK 8,986 10,171 -11.7% 9,427 -4.7% 19,158 19,074 0.4%
SCB 11,911 11,912 0.0% 12,818 -7.1% 23,823 23,363 2.0%
KTB 3,222 8,532 -62.2% 8,679 -62.9% 11,754 16,219 -27.5%
BAY 5,871 5,645 4.0% 5,269 11.4% 11,516 10,419 10.5%
TMB 2,330 2,096 11.1% 2,151 8.3% 4,426 4,243 4.3%
TISCO 1,506 1,491 1.0% 1,208 24.7% 2,996 2,463 21.7%
TCAP 1,675 1,602 4.5% 1,466 14.2% 3,277 2,817 16.3%
KKP 1,185 1,524 -22.2% 1,297 -8.6% 2,709 2,404 12.7%
Total 44,733 51,278 -12.8% 49,483 -9.6% 96,010 96,486 -0.5%
Source: Companies and FSS Research
Table 2: Comments
Our Above or Below our
Bank Actual | Forecast Diff expectation Comment
BBL 8,047 8,587 -6.3% | Below Higher-than-expected OpEx
KBANK 8,986 10,052 -10.6% | Below Higher-than-expected loan loss provision
SCB 11,911 11,498 3.6% | In-line Higher-than-expected Non-interest expenses
KTB 3,222 8,642 -62.7% | Below Higher-than-expected loan loss provision
BAY 5,871 5,280 11.2% | Above Higher-than-expected NIl and Non Nii
TMB 2,330 2,147 8.5% | Above Higher-than-expected fee income
TISCO 1,506 1,418 6.2% | Above Lower-than expected loan loss provision
TCAP 1,675 1,509 11.0% | Above Higher-than-expected NIl and Non Nii
Higher-than-expected loan loss provision,
KKP 1,185 1,603 -26.1% | Below Lower-than-expected Non Nii
Total 44,733 50,738 -11.8%

Source: Companies and FSS Research
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