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Rating Price Bt End 20 EPS Growth Dividend yield

22Jan2020 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
BBL BUY 151.00 187.00 1.4% -5.9% 8.0 8.6 0.67 0.64 43 4.3 8.7 7.7
KBANK BUY 140.00 164.00 0.7% -1.1% 8.7 8.7 0.82 0.77 2.9 2.9 9.9 9.1
KTB BUY 16.50 21.00 2.5% -5.6% 7.9 8.4 0.66 0.68 4.8 4.8 8.8 8.1
SCB BUY 99.75 112.00 0.0%  -10.3% 8.5 9.4 0.85 0.82 6.5 6.0 10.4 8.8
BAY BUY 29.75 38.50 32.0% -19.9% 6.7 8.3 0.81 0.77 34 3.4 12.8 9.5
TMB BUY 1.53 1.80 -43.9% 5.2% 10.3 9.8 0.76 0.74 3.9 3.9 4.9 7.7
TISCO BUY 103.00 112.00 3.7% 1.1% 11.3 11.2 2.10 2.01 6.8 6.8 18.9 18.3
KKP BUY 69.00 75.00 -1.0% 3.7% 9.8 9.4 1.33 1.27 7.2 7.2 13.9 13.8
BanksIndustry Mean 2.9 -4.3 8.2 8.5 0.81 0.75 4.6 4.5
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Banks 4Q19 and 2019 Earnings Results

4Q19 3Q19 [oXe) 4Q18 2018
BBL 8,002 9,438 | -15.2% 8,101 -1.2%| 35816 | 35,330 1.4%
KBANK 8,802 9,951 | -11.5% 7,033 25.2%| 38,727 | 38,459 0.7%
SCB 5506 | 14,798 | -62.8% 7,084 | -22.3%| 40,436 | 40,068 0.9%
KTB 7,459 6,355 | 17.4% 6,159 21.1%| 29284 | 28491 2.8%
BAY 6,437 6,564 -1.9% 6,110 5.3%| 32,748 | 24813 32.0%
T™MB 1,615 2,111 | -23.5% 1,701 -5.0%| 7,222 | 11,601 -37.7%
TISCO 1,865 1,878 -0.7% 1,725 81%| 7,270 7,016 3.6%
KKP 1,680 1,610 4.3% 1,427 17.7%| 5,988 6,042 -0.9%
Total 41,366 | 52,706 | -21.5% | 39,339 5.2% | 197,493 | 191,819 3.0%

Source.: Company

Our comments

Our Above or Below our
Bank Actual Forecast Diff expectation Comment
BBL 8,002 6,942 15.3% | Above Higher-than-expected gain on investment
KBANK 8,802 6,999 25.8% | Above Higher-than-expected gain on invtment and fee inc
SCB 5,506 9,329 -41.0% | Below Higher-than-expected provision and Opex
KTB 7,459 6,967 7.1% | Above Lower-than-expected provision
BAY 6,437 6,316 1.9% | In-line --
TMB 1,615 3,574 -54.8% | Below Lower-than-expected gain on investment
TISCO 1,865 1,915 -2.6% | In-line --
TCAP
KKP 1,680 1,554 8.1% | Above Higher-than-expect fee income
Total 41,366 45,693 -9.5%

Source.: Company and Finansia
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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, IMT, 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, THAI, THANI, TISCO, TKN, TMB, TOA, TOP, TPIPP, TRUE, TTW,
TU, TVO, WHA ¢ mEETS0 Future | XHK 1 Yo x 3y v TR KE BTIK 3 @ 4 0H Sl TXEs K. 0nex TR ERGK Tk XTybbk” v oK TR R €DK
THK KK KEE 1 VIORRTADRIGS ko
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