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((:29) 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 189.00 230.00 8.2% 2.9% 10.5 10.2 0.90 0.85 3.6 3.6 9.1 8.8
KBANK BUY 208.00 240.00 3.0% 3.5% 12.0 11.6 1.41 1.29 2.0 2.1 12.3 11.6
KTB* BUY 19.00 24.00  -22.1% 14.4% 10.6 9.2 0.91 0.85 3.7 4.2 8.8 9.5
SCB BUY 152.00 182.00 6.2% 4.3% 10.8 10.4 1.39 1.28 3.6 3.8 13.6 12.9
BAY BUY 38.00 42.00 8.1% 9.2% 12.1 11.1 1.26 1.16 2.1 2.1 10.7 10.8
TMB BUY 2.50 2.82 16.8% 21.8% 11.4 9.4 1.23 1.12 2.6 2.8 11.1 12.5
TISCO*  BUY 80.00 89.00 20.6% 16.2% 10.6 9.1 1.87 1.68 4.5 5.0 18.4 19.4
TCAP BUY 49.00 51.00 7.5% 3.7% 8.8 8.5 0.96 0.90 4.5 4.6 11.3 10.9
KKP* BUY 70.25 79.00 10.8% 2.2% 9.7 9.5 1.42 1.38 8.5 8.5 14.9 14.8
Banks Industry Mean 5.7 5.2 11.0 10.3 1.24 1.15 3.2 3.3 11.6 11.5

Source: FSS estimates, *2018 Target price
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Table 1: 3Q17 Earnings Preview (Btm)

Bank
BBL

KBANK

SCB
KTB
BAY
TMB
TISCO
TCAP
KKP
Total

3Q17E
8,372
10,000
11,782
6,819
5,903
2,400
1,573
1,691
1,583
50,124

Source: FSS Research

2Q17
8,047
8,986
11,911
3,222
5,871
2,330
1,506
1,675
1,185
44,733

Q-Q
4.0%
11.3%
-1.1%
111.6%
0.5%
3.0%
4.5%
0.9%
33.6%
12.1%

51,188

3Q16

8,061
10,856
11,533
8,620
5,829
1,845
1,250
1,502
1,691
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IM17E
24,724
29,158
35,605
18,573
17,419
6,826
4,570
4,968
4,292
146,134

147,674

NANSHIATT

9M16

23,547
29,930
34,896
24,839
16,248
6,088
3,713
4,319
4,095
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