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({:19) Rating Price (Bt) End-19 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

23 Apr 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
BBL Buy 206.00 245.00 8.6% 4.2% 10.2 9.8 0.89 0.85 3.9 4.1 9.2 9.1
KBANK  Buy 191.50 212.00 5.2% 3.0% 11.3 11.0 1.12 1.04 2.3 2.4 10.3 9.8
KTB Buy 18.80 23.00 -3.6% 3.7% 9.6 9.2 0.81 0.77 4.3 4.3 8.6 8.6
SCB Hold 129.00 137.00 5.7% 10.2% 10.4 9.4 1.09 1.02 4.3 4.7 10.8 11.2
BAY Buy 38.25 44.60 24.5% -14.8% 9.1 10.7 1.06 0.99 2.6 2.7 12.1 9.5
TMB Switch 2.02 2.58 -26.1% 9.4% 10.3 9.4 0.85 0.80 3.5 3.5 8.4 8.7
TISCO Hold 91.75 92.00 12.8% 1.3% 10.7 10.5 1.88 1.82 7.6 7.6 17.9 17.5
TCAP Buy 54.25 60.00 -10.4% 6.7% 9.0 8.4 0.90 0.85 4.4 4.4 10.4 10.4
KKP Hold 69.50 76.00 -1.7% 4.1% 9.9 9.5 1.33 1.27 7.2 7.6 13.7 13.7
Banks Industry Mean 5.4 3.7 10.2 9.9 1.05 0.99 3.7 3.9
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Table 1: 1Q19 Earnings Results

Bank 1Q19 4Q18 ‘ [oXe) ‘ 1Q18 Y-Y ERB lil(grlra [oXe) Y-Y

BBL 9,028 8,101 11.4% 9,005 0.3% 4Q18 9,028 11.4% 0.3%
KBANK 10,044 7,033 42.8% 10,766 -6.7% tidbit 10,044 42.8% -6.7%
SCB 10,508 7,084 | 48.3% 11,364 -7.5% 1,400 10,277 45.1% -9.6%
KTB 7,301 6,159 18.6% 6,787 7.6% | 2-4Q19 7,301 18.6% 7.6%
BAY 12,737 6,110 | 108.5% 6,215 | 104.9% 1,200 6,929 13.4% 11.5%
TMB 1,579 1,701 -7.2% 2,280 -30.7% 500 2,000 17.6% -12.3%
TISCO 1,730 1,725 0.3% 1,767 -2.1% 200 1,930 11.9% 9.3%
TCAP 2,016 2,020 -0.2% 1,899 6.2% 2Q19 2,016 -0.2% 6.2%
KKP 1,228 1,427 | -13.9% 1,513 -18.8% 4Q18 1,228 -13.9% -18.8%
Total 56,171 | 41,359 | 35.8% | 51,594 8.9% 3,300 50,754 22.7% -1.6%

Source: Company
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Table 2: Comments on banks’ 4Q18 earning results

Our Above or Below
Actual | Forecast Diff our expectation Comment
BBL 9,028 9,158 -1.4% | In-line --
KBANK 10,044 10,973 -8.5% | Below Disappointed NonNII
SCB 10,508 10,081 4.2% | Below One-off Employee Retirement Benefit
KTB 7,301 7,270 0.4% | In-line ==
BAY 12,737 6,391 99.3% | Above One-time gain from 50% divestment of Ngen-Tid-Lor
TMB 1,579 2,033 -22.3% | Below Lower-than-expected Non Nii
STISCO 1,730 1,756 -1.5% | In-line --
TCAP 2,016 2,025 -0.5% | In-line --
i KKP 1,228 1,541 -20.3% | Below Lower-than-expected NonNII
Total 56,171 51,229 9.6%

Source: Company and Finansia Research
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