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Rating  Price (Bt)  End-18 EPS Growth (%) P/E(x) P/BV(x) Dimidend yield (%) ROE (%)

3 Jan 18 target 2017E  2018E 2017E  2018E 2017E  2018E 2017E  2018E 2017E  2018E

BBL BUY 205.00 244.00 0.7% 15.5% 12.2 10.6 0.98 0.92 3.2 3.4 8.4 9.3
KBANK BUY 237.00 264.00 -7.1% 14.7% 15.2 13.2 1.62 1.48 1.8 1.8 11.1 1.7
KTB BUY 19.40 22.00 -28.3% 4.4% 11.7 11.2 0.93 0.89 3.6 4.1 8.1 8.1
SCB HOLD 150.00 160.00 6.2% 5.8% 11.6 11.0 1.40 1.30 3.7 3.7 12.6 12.3
BAY BUY 40.00 44.60 8.1% 9.2% 12.7 11.6 1.33 1.22 2.0 2.0 10.7 10.8
TMB HOLD 3.08 3.30 4.2% 17.1% 15.8 13.4 1.50 1.39 2.1 2.3 9.9 10.7
TISCO HOLD 89.50 89.00 20.0% 11.1% 11.9 10.7 2.09 1.90 4.0 4.5 18.3 18.5
TCAP SELL 57.50 55.00 13.4% 3.8% 9.8 9.5 1.12 1.04 3.8 3.9 11.9 11.4
KKP HOLD 79.25 85.00 7.9% 3.8% 11.2 10.8 1.60 1.55 7.6 7.6 14.5 14.6
Banks Industry Mean -0.2 10.4 12.7 11.5 1.33 1.24 3.0 3.1 10.9 11.1
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Figure 1: All Bank - NPL to loan ratio Figure 2: All Bank - SML to loan ratio
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Figure 3: Classified NPL to Loan Figure 4: SML to Loan ratio
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Figure 5: Public debt to GDP Figure 6: Government Fiscal Budget
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Figure 7: Sector loan growth
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Figure 8: Banks - Historical PBV
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2018 Target price revisions

ROE(%)
2018E New (Bt)  Old (Bt) Price Method

2017E
BBL 8.44 9.26 244.00 230.00  PBV 1.1X 2018E BVS, based on Avg Hist PBV 2010-2017
KBANK 11.12 11.70 264.00 256.00  PBV 1.65X 2018E BVS, based on +1sd PBV 2010-2017
KTB 8.12 8.1 22.00 22.00  Maintain
SCB 12.58 12.28 160.00 160.00  Maintain
BAY 10.73 10.85 44.60 42.00  PBV 1.36X 2018E BVS, based on Avg Hist PBV 2010-2017
TMB 9.87 10.75 3.30 3.20 PBV 1.5X 2018E BVS, based on +1sd PBV 2010-2017
TISCO 18.33 18.53 89.00 89.00  Maintain
TCAP 11.85 11.41 55.00 55.00  Maintain
KK 14.46 14.57 85.00 85.00  Maintain

Source: FSS Research
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