FINANSIA

THAILAND EQUITY RESEARCH

n@: NEWIAI Neutral

(Maintain) 11 July 2016

f1ls 2016 Anar luwszauwinala

aamsaiinls 2016 zesnguswians 7l 4.83 wimay. Wi 2.8%Q-Q dwlnaiinan
alFnafiaufianas (310 SCB ua: BBL) mnlm’sm’mmsmnanswlmwanmmafuu
aaumaamswlﬂmamugaﬂsuanwlmﬂu‘l%mnmy Wt 1enaenlgenedisesyay
ANRITI 6% Q-Q mmmn‘[m\lmsnammaawu NPL fizzaadas  iedaasnaruionin
ﬂaﬁmmnﬂmmmaﬂaﬂ wszvnlanaasgolugui fenisues NPL ey HAUQAFIFA LY
9% uuzsh Neutral NANSUHIAIVWIA DY (KBANK-:1@WMadx 195 UM, SCB-31A1
WaNZEN 150 UIN) LSN%’]&%‘l’alﬂT}S Na19-1an mnﬂmmwaumawwauﬂmwu uardnite
maenzuiisneiuiulas amefiisas Prompt-pay Ainansznusiia

aan3aimls 2016 Wien 2.8%Q-Q ana lFTaRlA¥AAAAITILTAEEINANTENLAN MLR

ﬂ’l@]ﬂ']itfuﬂ’lvl,iﬁ‘ﬂﬁ 2Q16 maaﬂauﬁmmi'ﬂ 4.83 ‘vmuau L‘W&I"ﬂu 2.8%Q-Q UAAAad 5.1%Y-Y f'ls
#isdu Q-Q m@mnmu%mm@mﬂmlmwwmwmma lan scB lifidnlddefiasaingiia
defuitambontifelulannaron uer BBL i ldiefiasenmidnleiudeldiudinly
asLdenlu 1Q16 Liunw (maaaﬁﬂﬂ’mﬂumlmmﬂwmwmgamiwﬁa 8-9 Wuau.) winlisan
TUMIAINAN swsJ"lwaﬂmLquuaaumaammﬂ"L(ﬂ(ﬂamuaawml,anmvl,w"luslmamw ﬂmaﬂa
se'ldaandoazanaisn 2.5%Q-Q mnmsﬂsua@amﬂ@aﬂLumaufﬂumau w.g. (fwlasang 2) S
maiazdinansznuda NIM 224n§u317 0.10% fnmeleitalinemduszsaudanma 15%Q-Q
\unanangma gauinlsfianns Y-y m@mnm‘l:ﬁmUmsmmsawmwmmn 9%Y-Y anum3
Wummuﬂsmnwmmum NPL 'wawu 1@ TMB azmenuils 2Q16 a'ﬂmﬂamﬂ@m
Q-Q ez Y-Y (+12%Q-Q uae +4%Y-Y) Lae BBL ﬂ'](ﬂﬂ’lit%ﬂ’lvlj +8%Q-Q, +12%Y-Y youzdl KTB
aauu,am@ Taganari'ls 216 -9%Q-Q uas -19%Y-Y NM3asdsadfiLaL

'
a

NPL 8aumasas iludni (138) dnainsanas

Guldswide 2016 Sluauauia lasmanisalawids +1%Q-Q (ﬁué"smnﬁmu 0.4%Q-Q lulas
nnriaw) ldnadlifinuandies 0.4%YTD auma‘nqumul%m’l,u"lmmaummnaumamﬂﬁm
(Ran3gafian1s) vmi NPL maﬂluwﬂmwwu WAL TN TIZYANARIEaTIMITa A8 e ST VR @
NPL Iniisanhzaadies Sninziuiidinfamasanas winlsmdusadumu famg

Register No.: 019459
a3 NPL m’«axmuq@qoq@luﬂu

E-mail: sunanta.v@fnsyrus.com

unz¥n Neutral nausWIAIsBWIATWA] (KBANK, SCB) I5asinanlanins.nane-tan
4 Tel. 0 2646 9680

LLmM&mﬁﬂdau%m%alwﬁ’mﬁmﬁammﬂﬁﬁﬂmaﬁaﬂfu uae mmm@mitﬁmnﬁulmao%m%"aﬂ
2016 0 3- 5% mmmmauﬁmmwm@lvxm (KBANK, SCB) Liuuﬂawwuwauiauﬂﬂﬂaw Luaomﬂ
A wiwdafidenaansdu (Salumliduddanmytunzaed) uarudenatonouiGuuiy
Jlefe veusdiiFa9 Prompt-pay Skanssnusiia

Web site: www.fnsyrus.com

((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
08-07-16  Target 15 16E 15 16E 15 16E 15 16E 15 16E
BBL BUY 161.50 190.00 -5.9% 0.2% 9.0 9.0 0.85 0.84 4.0 4.0 10.5 9.7
KBANK  BUY 175.00 194.00  -14.5% 0.1% 10.6 10.6 1.47 1.34 2.3 2.3 14.5 13.2
KTB BUY 16.50 19.10  -13.9% 6.9% 8.1 7.6 0.92 0.85 4.6 4.8 1.7 11.7
SCB HOLD 145.00 150.00  -11.5% 3.9% 10.4 10.1 1.60 1.45 3.8 3.8 15.9 15.2
BAY SELL 38.00 32.00 9.0% 2.7% 15.0 14.6 1.48 1.38 2.1 2.4 1.6 9.7
TMB BUY 2.28 2.90 -2.3% 8.3% 10.7 9.9 1.30 1.18 2.6 3.1 12.8 12.5
TISCO HOLD 50.50 52.00 0.0% 17.8% 9.5 8.1 1.43 1.30 4.8 4.8 15.7 16.9
TCAP BUY 38.00 48.00 8.7% 16.7% 8.2 7.1 0.85 0.79 4.7 5.3 10.5 11.6
KKP HOLD 47.75 48.00 21.0% 6.2% 12.2 11.5 1.07 1.02 4.9 4.9 8.8 9.0
Banks Industry Mean -6.7 4.2 10.3 9.9 1.32 1.19 3.4 3.5 12.8 12.0

Source: FSS estimates
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Table 1: 2Q16 Earnings Preview (Btm)

Bank
BBL

KBANK

SCB
KTB
BAY
TMB
TISCO
TCAP
KKP
Total

2Q16E
9,006
10,046
11,339
6,859
4,904
2,354
1,316
1,409
1,081
48,315

Source: FSS Research

1Q16
8,317
9,646
10,545
7,540
5,150
2,092
1,255
1,351
1,107
47,003

Q-Q
8.3%
4.2%
7.5%

-9.0%
-4.8%
12.5%
4.8%
4.3%
-2.3%
2.8%

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

Wi 2 90 4

1H16E
17,323
19,693
21,885
14,399
10,055
4,447
2,571
2,759
2,187
95,318

102,975

NANSHIATT

1H15
17,442
23,880
26,369
16,377
8,675
3,897
2,196
2,724
1,413
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