‘FINANSIA nauauAns  (Overweight)

ALWAYS A STEP AHEAD
01 October 2018

3Q18 Results Preview

aansoinnls 3Q1s anay 2%Q-Q (i1ﬂlmﬂ1u‘lﬁmantnﬂwa 22WAIAIN Migrate Mslaw
W3%g Mobile banking anuas miamaa:uaan’nl‘sa’mn’rsmmmaaﬂu) WAL 10%Y-Y (mn
miaa%"namauawmﬂ‘swvlmmanmyawﬁtwumu 3%Y-Y) Lﬁmmm%ma‘lu 3Q1s SILKIT
3717 0. 5%Q Q WAKIIL +3%YTD uag L‘swamﬂswmmm‘saumamﬂw +5, 5%YTD Hadan High
Season 113% zialn 4Q1s wazaaiiaslund 2019 mnm'l:uuiauumsaanuwmunauuamaa
m‘smanmmmavm‘lw Investment cycle Lﬂﬂﬂ%1ﬂtiﬂuu,mfuuﬂsuquﬂsvmmm‘saumaﬂ
winawn 7-8% wazlszanmmstaulazasinlsi 2019 Twiln 8% ﬂ‘sumwunm‘smwmﬂu
Overweight Tmml,mm KBANK (2018 TP 235 U1N) Uaz BBL (2018 TP 232 UN)

mﬂmsmmls 3Q18 °ﬂ 5.15 ‘HN%&HJ anad 2%Q-Q LLG]WIN 10%Y-Y

aansniilingusuwias 3Q1s # 5.15 niuay. 8089 2%Q-Q uALRuTn 10%Y-Y flsieainas
728084 Q-Q m@mnmsa@m’uaﬁwﬂ"l@‘ﬂvl,ulmamusmnwansmmjaan'ﬁymmmﬁﬁmuwn'n
‘[amuwansmmwuifumﬂmi Migrate filRudn waz msa@mmaaﬂﬂsmﬂﬂ'ﬁmml,aumﬂmm@mu
wnlu 2Q18 wzmMaassulssnawssiasaule 3Q18 wumMadaswuasmas Yield curve
Tssrelamalumsvimlavihnulasunaden guin lsAAnds Y-y aaul%mmmmmimmﬂunw
aidInsnReanigy inaiazanss 23%Y-Y LLamwmﬂa"Lmanmyaﬂmwwu 3%Y-Y 31nNN13
WINOTAVEIAWTLAT Loan Yield MSuLSuduaInd 2Q18 1 NIM as ol 3.36% @nilas
Wanauwdnitay

ﬁuﬂﬂ’]i“/]ﬂ'](ﬂ’l']‘ﬂ wnﬂsaanmmﬂmmau’laﬂa KTB ‘Y] 8 WWAL. +4%QQ +37%Y-Y L‘l«bﬂx‘i‘\]”lﬂ
LL%’]I%&IS’]&IVLW(ﬂﬂﬂLUilﬁ‘ﬂﬁ‘ﬂLWll?.l% 2%Q-Q (ﬂ']ﬁJﬂ']iLG]UI@]“llaﬂﬁ%L“Ha‘Y]I@(ﬂﬂ’ﬂﬂﬂ&l LR ﬂ'](ﬂﬂ']l"]j'ﬂﬂ']il
NMIGIFIIDIINIIAN QQ LANARY 31%Y-Y ﬂﬂﬁ%’]ﬂ?iﬁ%dﬂa BBL ‘Ylﬂ'](ﬂﬂ']‘;liﬁ]“‘ +1%Q-Q L8z
+13.7%Y-Y Luaomﬂmmmsmmimmﬂmiawm CRARN 23.5%Q-Q

FwlFagouna uaviaziuln 4Q1s

Li']ﬂ'm’;’mma’ﬁamaumaslu 3Q18 'm’n 0.5%Q-Q mas’n 6 mmau ’ﬁwaammnvlmmanau
wihdawgedvlalasn 2%a-Q asnlulasinsild Repayment mnanﬂﬂunauaumamnmu
390 9M18 aadwdaidivlasa 3%YTD lag KKP mmuammsmul@maaaumamamn 13%YTD
FIUTUANTVAINYA1AI1 SCB uauma‘[mwaﬂin 3.5%YTD Uizl TISCO mmaamnwa@ 13
mmwmimuimaaaumamm‘[uwm’fﬂu 4Q18 mmnmmaLLa‘vmwmf*ﬁawumimwumwwu

riaunsiRanas Analyst: Sunanta Vasapinyokul, CFA

o o o [ . ol o
ﬂiUﬂ'\LL%ﬁ%'\ﬂ'lia\‘l‘V!%Lﬂ% Overweight tiivzib1 KBANK waz BBL Register No.: 019459

mmﬁ'@mumaamimamﬁl mmmvl,ﬂamwmauuua zMINTEAuLATEFHY mwamamsné’umao E-mail: sunanta.v@fnsyrus.com
aummwammmu (long-term project Ioan) mmLLquwﬂi‘uquﬂivmmmiaumaﬂummmﬂu 7-
8% NN 5.5% uazdszanamadulavesinlsd 2010 Judn 8% anidin +5% saudszanm
militeadurisiudeuainls A srwialngduwa s Re-rated Valuation 9u@13 Sentiment
menmﬂ’agﬁmnﬂimm early-expansion phase ﬁ]dﬂiuu’muﬂmimwmﬂu Overweight las FB FINANSIA SYRUS SECURITIES
Wiz KBANK (2018 TP 235 1) kaz BBL (2018 TP 232 111) Line @fnsyrus

Tel. 0 2646 9680

www.fnsyrus.com

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

28 Sep 18 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E
BBL BUY 210.00 232.00 8.2% 1.3% 11.2 11.1 0.96 0.91 3.3 3.5 8.9 8.6
KBANK BUY 216.00 235.00 13.8% 6.6% 13.2 12.4 1.38 1.27 2.0 2.0 10.8 10.6
KTB HOLD 20.20 21.50 31.1% 9.5% 9.6 8.7 0.90 0.85 3.4 3.5 9.7 10.0
SCB SELL 149.00 142.00 -4.4% 10.2% 12.3 11.1 1.31 1.22 3.7 3.7 11.0 11.4
BAY BUY 40.00 44.60 6.7% 1.1% 11.9 11.7 1.22 1.13 2.5 2.6 10.6 9.9
TMB BUY 2.30 2.60 -1.6% 6.7% 11.8 11.1 1.05 0.99 2.6 3.0 9.2 9.2
TISCO BUY 83.75 98.00 16.6% 4.7% 9.4 9.0 1.80 1.69 6.9 7.2 19.7 19.3
TCAP HOLD 53.75 55.00 -0.8% -8.1% 9.0 9.8 0.98 0.92 4.1 4.1 11.2 9.7
KKP BUY 75.25 85.00 5.6% 6.2% 10.5 9.9 1.46 1.39 6.6 6.6 14.2 14.4
Banks Industry Mean 7.4 4.3 11.5 10.9 1.20 1.13 3.2 3.3 10.8 10.7
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Table 1: 3Q18 Earnings Preview

BBL 9,283 9,194 1.0% 8,161 13.7% 27,482 24,513 12.1%
KBANK 10,155 10,917 -7.0% 9,473 7.2% 31,838 28,631 11.2%
SCB 10,789 11,111 -2.9% 10,130 6.5% 33,265 33,953 -2.0%
KTB 8,047 7,712 4.3% 5,872 37.0% 22,545 17,625 27.9%
BAY 6,327 6,273 0.9% 6,014 5.2% 18,815 17,530 7.3%
TMB 1,958 2,026 -3.4% 2,003 -2.3% 6,264 6,429 -2.6%
TISCO 1,719 1,709 0.6% 1,572 9.4% 5,195 4,569 13.7%
TCAP 1,719 2,051 -16.2% 1,788 -3.9% 5,668 5,066 11.9%
KKP 1,506 1,551 -2.9% 1,723 | -12.6% 4,570 4,432 3.1%
Total 51,504 | 52,545 -2.0% 46,738 10.2% | 155,642 | 142,748 9.0%

Source: FSS and company

Figure 1: Aug 2018 Loan growth M-M Figure 2: Aug 2018 Loan growth YTD
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