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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
05-10-15  Target 15E 16E 15E 16E 15E 16E 15E 16E 15E 16E
BBL BUY 161.50 195.00 -3.9% 2.9% 8.8 8.6 0.88 0.83 4.0 4.0 10.8 10.3
KBANK  BUY 171.00  225.00 -5.2% 2.9% 9.4 9.1 1.42 1.28 2.3 2.5 16.0 14.6
KTB HOLD 17.20 19.40  -17.2% 4.9% 8.8 7.5 0.96 0.89 4.7 5.2 1.3 12.2
SCB HOLD 140.00 166.00  -10.2% 21.0% 9.9 9.5 1.53 1.39 3.6 3.9 16.1 15.4
BAY HOLD 30.50 42.00 -6.3% 8.1% 14.0 11.5 1.16 1.08 2.6 2.8 9.8 9.7
TMB BUY 2.48 2.80 -9.6% 9.7% 12.6 1.7 1.43 1.31 2.4 2.8 11.8 11.7
TISCO BUY 34.75 42.70 -10.6% 4.7% 7.3 6.7 1.00 0.93 5.8 5.8 14.2 14.4
TCAP BUY 31.00 40.00 4.3% 29.8% 7.0 6.7 0.68 0.64 5.2 5.2 10.1 9.9
KKP BUY 30.50 35.00 -10.4% 29.8% 10.9 8.4 0.68 0.65 5.6 6.6 6.3 7.9
Banks Industry Mean -6.5 6.0 9.6 8.9 1.22 1.11 3.4 3.7 12.8 12.4

Source: FSS estimates
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Table 1: 3Q15 Earnings Preview (Btm)

Bank
BBL

KBANK

SCB
KTB
BAY
TMB
TISCO
TCAP
KKP
Total

3Q15E
9,296
10,785
10,161
5,519
4,197
2,157
569
1,550
637
44,870

Source: FSS Research

2Q15
8,035
11,479
13,218
8,448
4,349
2,260
1,004
1,393
749
50,935

Q-Q
15.7%
-6.0%

-23.1%

-34.7%
-3.5%
-4.6%

-43.3%
11.3%

-15.0%

-11.9%

3Q14 Y-y
9,575
12,516
13,252
9,255
3,507
2,387
1,089
1,202
847
53,631

9M15E
26,738
34,665
36,530
21,831
12,872
6,054
2,765
4,274
2,050
147,781

155,697

NANSHIATT

9M14
27,569
36,187
41,104
25,093
10,234
6,564
3,015
3,761
2,170
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