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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
11-01-16  Target 15E 16E 15E 16E 15E 16E 15E 16E 15E 16E
BBL BUY 145.50 195.00 -3.9% 2.9% 8.0 7.7 0.79 0.74 4.5 4.5 10.8 10.3
KBANK  BUY 147.50  210.00  -13.4% 2.5% 8.8 8.6 1.24 1.13 2.7 2.8 14.7 13.6
KTB BUY 15.70 19.60  -17.2% 11.2% 8.0 7.2 0.88 0.82 5.1 5.7 1.3 11.8
SCB BUY 113.50 166.00  -11.1% 5.8% 8.1 7.7 1.24 1.13 4.4 4.8 15.9 15.4
BAY BUY 28.25 34.00 -0.7% 16.3% 12.2 10.5 1.10 1.02 2.8 3.0 10.6 10.0
TMB BUY 2.28 3.04 -9.6% 8.1% 11.6 10.7 1.31 1.21 2.6 3.1 11.8 11.7
TISCO  BUY 41.00 47.00 0.0% 6.7% 7.7 7.2 1.16 1.06 4.9 5.1 15.7 15.3
TCAP BUY 36.75 43.00 4.3% 4.7% 8.3 7.9 0.81 0.76 4.6 4.9 10.1 9.9
KKP HOLD 36.00 39.00 14.2% 8.4% 10.1 9.3 0.80 0.77 5.8 6.1 8.0 8.4
Banks Industry Mean -6.8 4.8 8.8 8.3 1.11 1.01 3.9 4.2 12.6 12.2

Source: FSS estimates
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Table 1: 4Q15 Earnings Preview (Btm)

Bank
BBL
KBANK
SCB
KTB
BAY
TMB
TISCO*
TCAP
KKP
Total

4Q15E
7,633
5,977
12,019
5,579
3,602
1,857
1,244
1,274
679
39,428

Source: FSS Research
*TISCO has already disclosed 2015 results.

3Q15
9,057
10,117
9,018
5,347
4,852
2,815
810
1,353
923
44,293

Q-Q
-15.7%
-40.9%
33.3%
4.3%
-25.8%
-34.0%
53.6%
-5.8%
-26.5%
-11.0%

4Q14 Y-y
8,763
9,967

12,230
8,091
3,936
2,975
1,234
1,359

488
49,042

2015E
34,133
39,974
47,406
27,238
17,129
8,570
4,250
5,352
3,016
186,631

204,730

NANSHIATT

2014
36,332
46,153
53,335
33,19
14,170
9,539
4,250
5,120
2,636
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