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(Bt) Rating  Price (Bt) End-20 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

4 Oct 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
BBL BUY 165.50 187.00 -1.7% -2.2% 9.4 9.6 0.77 0.74 4.1 4.1 8.4 8.0
KBANK BUY 148.50 184.00 -4.0% 3.8% 10.9 10.5 0.97 0.91 2.4 2.4 9.4 9.0
KTB BUY 16.90 21.00 -4.9% 1.7% 9.4 9.3 0.79 0.76 4.4 4.4 8.5 8.3
SCB HOLD 114.00 150.00 19.6% -5.2% 8.3 8.8 0.97 0.91 5.1 5.1 12.1 10.7
BAY BUY 32.50 38.50 24.5% -14.8% 8.8 10.3 1.03 0.96 2.7 2.8 12.1 9.5
TMB BUY 1.53 2.18 -32.0% 7.7% 10.0 9.3 0.76 0.72 3.3 3.3 7.8 7.9
TISCO HOLD 101.00 116.00 21.0% 5.6% 11.2 10.6 2.08 1.97 6.8 6.8 19.0 19.1
TCAP HOLD 55.75 62.00 -2.2% 3.8% 8.9 8.5 0.96 0.89 4.1 4.3 11.2 10.8
KKP HOLD 64.00 75.00 -5.1% 4.7% 10.8 10.3 1.42 1.36 6.8 6.8 13.3 13.5
Banks Industry Mean 4.2 0.0 9.5 9.7 0.96 0.91 4.0 4.0 10.5 9.7
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Banks Sector

3Q19 Earnings Preview

Core
(Btm) 3Q19E
BBL 8,976 9,347 -4.0% 9,030 -0.6% 27,351 27,229 0.4%
KBANK 9,563 9,929 -3.7% 9,744 -1.9% 29,536 31,426 -6.0%
SCB 10,897 10,976 -0.7% 10,508 3.7% 31,029 32,984 -5.9%
KTB 6,521 8,170 20.2% 7,838 16.8% 21,992 22,333 -1.5%
BAY 6,794 7,010 -3.1% 6,215 9.3% 26,541 18,703 41.9%
TMB 1,997 1,917 4.2% 5,594 64.3% 5,493 9,900 44.5%
TISCO 1,861 1,798 3.5% 1,815 2.6% 5,389 5,291 1.9%
TCAP 2,036 1,899 7.2% 1,870 8.9% 5,951 5,820 2.3%
KKP 1,507 1,471 2.5% 1,551 -2.8% 4,206 4,615 -8.9%
Total 50,153 | 52,516 -4.5% 54,165 -7.4% | 157,488 | 158,300 -0.5%

Source: FSS and company

*Core profit include extra expense from new acct standard of employment benefit but excluding investment gain

August 2019 Loan growth M-M

Source: FSS and company

2020 Target price

Bank

BBL
KBANK
KTB
SCB
BAY
TMB
TISCO
TCAP
KKP

2020 Target price (Bt)

187.0

184.0
21.0
150.0
38.50
2.18
116.0
62.0
75.0

8M19 Loan growth YTD

By
KEP
KTB
TCAP
KBANK
SCB
Total
THMB
TISCOD
BBL

-4.53

Valuation

Based on justified 0.8 PBV (ROE 8%, Ke9.2%)
Based on justified 1 PBV (ROE and Ke 9%)

4.30%
3.597%

Based on justified 0.88 PBV (ROE 8% and Ke 8.4%)
Based on justified 1.1 PBV (ROE 11% and Ke 10.2%)

Based on justified 1 PBV (ROE and Ke 10%)
Based on justified 1 PBV (ROE and Ke 10%)
Based on Justified PER 12X (Ke9%, g5.5%)

Based on justified 1 PBV (ROE and Ke 10%)

Based on justified 1.4 PBV (ROE 13% and Ke 10%)
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wEnuanniweg Aduge ey [41da ) anafudquasaiwaaay (uunzu)Market Maker) wazfaanlusidausans&ndauius )Derivative Warrants) uunannswe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG, CENTEL,
CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC,
IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, QH, RATCH,
ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAIL, THANI, TISCO, TKN, TMB, TOA, TOP, TPIPP, TRUE, TTW,
TU, TVO, WHA wag SET50 Future Tasudsny anadavinuniiansiuasudanindaraedonan dofu dnasuasdnmnneandsalumisdafmunasluddguans
gndauNusavnannaudadulaaenuy

i 3970 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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