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(Btn) Rating  Price (Bt)  End-19 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
2Apr19  target  2019E  2020E 2019E  2020E 2019E  2020E 2019E  2020E 2019E 2020E
BBL BUY 209.00  245.00 8.6% 4.2% 10.4 10.0 0.91 0.86 3.8 4.1 9.2 9.1
KBANK BUY 189.00  212.00 5.2% 3.0% 11.2 10.9 1.11 1.03 2.3 2.5 10.3 9.8
KTB BUY 19.10 23.00 -3.6% 3.7% 9.7 9.4 0.82 0.79 42 4.2 8.6 8.6
SCB HOLD 130.50  137.00 3.3%  10.7% 10.7 9.7 1.10 1.03 4.2 4.6 10.6 11.0
BAY BUY 37.25 44.60 0.9% 5.1% 11.0 10.4 1.06 0.99 2.7 2.8 9.9 9.7
TMB BUY 2.04 2.58  -26.1% 9.4% 10.4 9.5 0.86 0.81 3.4 3.4 8.4 8.7
TISCO HOLD 88.25 92.00  12.8% 1.3% 10.3 10.1 1.81 1.75 7.9 7.9 17.9 17.5
TCAP HOLD 53.00 60.00  -10.4% 6.7% 8.8 8.2 0.88 0.83 4.5 45 10.4 10.4
KKP HOLD 70.25 76.00 -1.7% 4.1% 10.0 9.6 1.35 1.29 7.1 7.5 13.7 13.7
Banks Industry Mean 3.9 4.9 10.5 10.0 1.05 0.99 3.7 3.9 10.2 10.2
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Table 1: 1Q19 Earnings Preview

Norm ‘ ‘ Net*

Bank 1Q19E  40Q19 Q-Q 1Q18 Y-Y  1Q19E Q-Q

BBL 9,158 8,101 13.0% 9,005 1.7% 9,158 13.0% 1.7%
KBANK 10,973 7,033 56.0% 10,766 1.9% 10,500 49.3% -2.5%
SCB 10,081 7,084 42.3% 11,364 -11.3% 8,900 25.6% -21.7%
KTB 7,270 6,159 18.1% 6,787 7.1% 7,270 18.0% 7.1%
BAY 6,391 6,110 4.6% 6,215 2.8% 5,190 -15.1% -16.5%
TMB 2,033 1,701 19.5% 2,280 -10.8% 1,660 -2.4% -27.2%
TISCO 1,756 1,725 1.8% 1,767 -0.6% 1,555 -9.8% -12.0%
TCAP 2,025 2,020 0.3% 1,899 6.7% 2,025 0.3% 6.7%
KKP 1,541 1,427 8.0% 1,513 1.8% 1,500 5.1% -0.9%
Total 51,229 41,359 23.9% 51,594 -0.7% 47,758 15.5% -7.4%

Source: FSS and company

*Net profit include extra expense from new acct standard of employment benefit
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Figure 1: Feb 2019 Loan growth M-M Figure 2: Feb 2019 Loan growth YTD
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