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Revised 2018 earnings down
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(Bto) Rating  Price (Bt)  End-18 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
04 Apr 18 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E
BBL BUY 188.50 230.00 4.5% 6.3% 10.4 9.8 0.86 0.82 3.7 3.8 8.6 8.8
KBANK BUY 195.50 235.00 8.2% 8.1% 12.6 11.6 1.25 1.16 2.2 2.3 10.3 10.3
KTB BUY 18.30 21.80 4.7% 3.9% 10.9 10.5 0.83 0.80 3.7 3.8 7.8 7.8
SCB HOLD 140.00 155.00 2.2% 4.2% 10.8 10.4 1.22 1.14 3.9 3.9 11.7 11.4
BAY HOLD 39.00 42.00 6.7% 3.7% 11.6 11.2 1.19 1.10 2.6 2.7 10.6 10.2
TMB BUY 2.40 3.30 15.6% 8.9% 10.5 9.6 1.08 1.00 2.9 2.9 10.7 10.8
TISCO T-BUY 87.75 95.00 17.8% 7.3% 9.8 9.1 1.85 1.68 5.1 5.4 19.7 19.3
TCAP HOLD 52.50 55.00 -0.8% -8.1% 8.8 9.6 0.96 0.90 4.4 4.4 11.2 9.7
KKP BUY 70.00 85.00 5.6% 6.2% 9.8 9.2 1.39 1.34 8.6 8.6 14.3 14.8
Banks Industry Mean 6.1 5.1 11.0 10.5 1.12 1.06 3.4 3.5 10.5 10.4
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Table 1: Earnings revision

2018E Net profit

(Bemn) 2018TP
Change(®) 614 Bty  New (Bt) comments
Revised
BBL 36,807 34,485 -6.3 244.00 230.00  Revised net fee growth from 15% to 5%
KBANK 40,793 37,159 -9.0 264.00 235.00  Revised non nii growth from 1% to -8%
KTB 24,161 23,559 -2.5 22.00 21.80 Revised fee growth from 5% to 2%
SCB 45,894 44,113 -3.9 160.00 155.00  Revised non nii growth from 5% to 0%
BAY 25,283 24,809 -1.9 44.60 42.00 Revised fee growth from 5% to 2%

Source: Finansia Research
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*KBANK Trans fee to net fee
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Table 2: 1Q18 Earnings Preview

Bank 1Q18E | 4017 & Q-Q | 1017 Y-Y

BBL 8,777 8,496 3.3% 8,305 5.7%
KBANK 10,653 5,707 86.7% 10,171 4.7%
SCB 11,125 9,199 20.9% 11,912 | -6.6%
KTB 6,128 4,820 27.1% 8,532 | -28.2%
BAY 6,080 5,679 7.1% 5,645 7.7%
TMB 2,264 2,257 0.3% 2,096 8.0%
TISCO 1,769 1,521 16.3% 1,491 | 18.7%
TCAP 1,701 1,935 | -12.1% 1,602 6.1%
KKP 1,481 1,305 13.5% 1,524 | -2.8%
Total 49,977 | 40,919 | 22.1% | 51,278 | -2.5%

Source: Companies and FinansiaResearch
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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