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Figure 1: New MRR and MOR rate
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Figure 2: MRR and MOR related client
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Figure 3: NIM impact for whole year (%)
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Figure 4: Net profit impact
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Figure 5: NIM for Big4Banks 1Q17-2Q19
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Table 1 : Revise NIM and Earnings

[ [v2019E Net profit Y 2019E NIM Y 2015E Loan growth

oo reions Trevses_TGhunse lorevius Trovies_lrevouslreries

36,286 34,737 -4.3% 2.3% 2.2% 3.0% 0.0%
KBANK 40,475 36,923 -8.8% 3.5% 3.3% 7.0% 7.0%
KTB 27,500 27,119 -1.4% 3.3% 3.2% 5.0% 3.0%
SCB 49,124 47,947 -2.4% 3.3% 3.2% 6.0% 6.0%
Total 153,384 146,725 -4.3% 3.1% 3.0% 5.2% 4.0%

Source: Finansia
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Table 2 : New Target price

Bank 2019 Target price Valuation method

BBL Revised down to 215 from 222 Based on PBV 1X

KBANK Revised down to 190 from 212 Based on PBV 1.1X

KTB Revised down to 21.70 from 23 Based on PBV 1X (Adj book)
SCB Revised down to 145 from 152 Based on PBV 1.15X

Source: Finansia
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