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

26 June 18 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E
BBL BUY 193.50 230.00 4.5% 6.3% 10.7 10.1 0.89 0.84 3.6 3.7 8.6 8.8
KBANK BUY 193.00 235.00 8.2% 8.1% 12.4 11.5 1.24 1.14 2.2 2.3 10.3 10.3
KTB HOLD 16.90 19.50 4.7% 3.9% 10.0 9.7 0.77 0.74 4.0 4.1 7.8 7.8
SCB HOLD 124.50 142.00 2.2% 4.2% 9.6 9.2 1.08 1.01 4.4 4.4 11.7 11.4
BAY BUY 39.50 44.60 6.7% 3.7% 11.7 11.3 1.20 1.12 2.5 2.7 10.6 10.2
TMB BUY 2.30 2.86 5.8% 12.0% 11.0 9.8 1.05 0.97 3.0 3.0 9.9 10.3
TISCO BUY 85.75 98.00 17.8% 7.3% 9.6 8.9 1.80 1.64 5.2 5.5 19.7 19.3
TCAP BUY 48.25 55.00 -0.8% -8.1% 8.1 8.8 0.88 0.83 4.8 4.8 11.2 9.7
KKP BUY 67.00 85.00 5.6% 6.2% 9.4 8.8 1.33 1.28 9.0 9.0 14.3 14.8
Banks Industry Mean 6.1 5.1 10.7 10.1 1.08 1.02 3.6 3.6 10.5 10.4
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Table 1: 2Q18 Earnings Preview

BBL 8,394 9,005 -6.8% 8,047 4.3% 32,907 31,815 3.4%
KBANK 9,214 10,766 -14.4% 8,986 2.5% 37,845 40,174 -5.8%
SCB 10,995 11,364 -3.3% 11,911 -71.7% 44,948 47,612 -5.6%
KTB 6,213 6,787 -8.5% 3,222 92.8% 23,838 32,278 -26.1%
BAY 6,364 6,215 2.4% 5,871 8.4% 23,893 21,404 11.6%
TMB 2,254 2,280 -1.1% 2,330 -3.2% 8,683 8,226 5.6%
TISCO 1,837 1,766 4.0% 1,506 22.0% 6,405 5,005 28.0%
TCAP 1,761 1,899 -7.3% 1,675 5.1% 6,826 6,013 13.5%
KKP 1,481 1,513 -2.1% 1,185 24.9% 5,913 5,547 6.6%
Total 48,511 51,593 -6.0% 44,733 8.4% | 191,259 | 198,074 -3.4%

Source: FSS and company

Figure 1: May 2018 Loan growth M-M Figure 2: May 2018 Loan growth YTD
219%  wpp KKP 9.61%
1.80% BAY BAY
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