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Positive from interest rate upward trend
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(Bto) Rating Price (Bt) End-19 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

19 Dec 18 target 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E 2018E 2019E
BBL Buy 208.00 245.00 8.2% 7.0% 11.1 10.4 0.95 0.90 3.4 3.6 8.9 9.1
KBANK  T-Buy 188.50 235.00 14.9% 9.5% 11.4 10.4 1.20 1.10 2.3 2.3 10.9 11.0
KTB Buy 20.20 23.00 31.1% 14.4% 9.6 8.4 0.90 0.84 3.4 3.5 9.7 10.4
SCB Hold 138.50 158.00 -4.4% 12.5% 11.4 10.1 1.22 1.13 4.0 4.0 11.0 11.6
BAY Hold 39.50 44.60 6.7% 1.1% 11.7 11.6 1.20 1.12 2.5 2.7 10.6 9.9
TMB Hold 2.32 2.64 -1.6% 6.7% 11.9 11.2 1.06 0.99 2.6 3.0 9.2 9.2
TISCO Buy 80.50 104.00 16.6% 4.7% 9.1 8.7 1.73 1.62 7.2 7.5 19.7 19.3
TCAP Hold 54.50 58.00 -0.8% -8.1% 9.1 10.0 0.99 0.94 4.0 4.0 11.2 9.7
KKP Buy 67.00 81.00 8.4% 3.5% 9.1 8.8 1.30 1.23 7.5 7.5 14.5 14.3
Banks Industry Mean 7.9 6.6 10.9 10.1 1.14 1.07 3.4 3.5 10.8 10.9
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In the news
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Figure 3: Corporate+SME Loan mix (Sep 2018)
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Figure 5: Banks’ PPOP (Y2010-Y2017) (Unit:Btbn)
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Figure 4: R/P and Banks NIM
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Figure 6: Bank’s PPOP growth in Y2011
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