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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
22-07-16  Target 15 16E 15 16E 15 16E 15 16E 15 16E
BBL BUY 166.00  190.00 -5.9% -7.6% 9.3 10.0 0.88 0.87 3.9 3.9 10.5 9.0
KBANK ~ HOLD 179.00  194.00  -14.5% -9.9% 10.9 12.1 1.50 1.39 2.2 2.2 14.5 11.9
KTB BUY 17.10 19.50  -13.9% -3.1% 8.4 8.7 0.95 0.90 4.4 4.4 11.7 10.7
SCB BUY 150.50 171.00 -11.5% 3.2% 10.8 10.5 1.66 1.49 3.7 3.7 15.9 15.0
BAY SELL 39.25 39.00 9.0% 7.7% 15.5 14.4 1.53 1.42 2.0 2.3 11.6 10.2
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 52.50 52.00 0.0% 18.3% 9.9 8.4 1.49 1.35 4.6 4.8 15.7 17.0
TCAP BUY 39.25 48.00 4.3% 19.7% 8.9 7.4 0.87 0.83 4.3 5.1 10.1 11.6
KKP BUY 51.00 71.00 21.0% 41.7% 13.0 9.2 1.14 1.06 5.9 5.9 8.8 11.9
Banks Industry Mean -6.9 1.6 10.6 10.6 1.36 1.23 3.3 3.4 12.8 11.6

Source: FSS estimates
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Table 1: 2Q16 Earnings Results (Btm)
BET 2Q16 1Q16 Q-Q 2Q15 Y-Y 1H16 1H15 Y-Y
BBL 7,169 8,317 -13.8% 8,035 -10.8% 15,486 17,442 -11.2%
KBANK 9,427 9,646 -2.3% 11,479 -17.9% 19,074 23,880 -20.1%
SCB 12,818 10,545 21.6% 13,218 -3.0% 23,363 26,369 -11.4%
KTB 8,679 7,540 15.1% 8,448 2.7% 16,219 16,377 -1.0%
BAY 5,269 5,150 2.3% 4,349 21.1% 10,419 8,675 20.1%
TMB 2,151 2,092 2.8% 2,260 -4.8% 4,243 3,897 8.9%
TISCO 1,208 1,255 -3.8% 1,004 20.3% 2,463 2,196 12.1%
TCAP 1,466 1,351 8.6% 1,393 5.3% 2,817 2,724 3.4%
KKP 1,297 1,107 17.2% 749 73.1% 2,404 1,413 70.1%
Total 49,483 47,003 5.3% 50,935 -2.8% 96,486 102,975 -6.3%
Source: FSS Research
Table 2: Comments
Our Above or Below
Actual | Forecast than our
Bank (Btmn) (Btmn) Diff expectation Comment
BBL 7,169 9,006 -20.4% | Below Lower-than-expected Non NIl and Higher OPEX
KBANK 9,427 10,046 -6.2% | Below Lower-than-expected Non NII
SCB 12,818 11,339 13.0% | Above Higher-than-expected NII
KTB 8,679 6,859 26.5% | Above Higher-than-expected NII
BAY 5,269 4,904 7.4% | Above Higher-than-expected NI
TMB 2,151 2,354 -8.7% | Below Higher-than-expected loan loss provision
TISCO 1,208 1,316 -8.2% | Above Lower-than-expected loan loss provision
TCAP 1,466 1,409 4.1% | In-line
KKP 1,297 1,081 20.0% | Above Higher-than-expected NIl and Non NII
Total 49,483 | 48,315 2.4%

Wi 290 4




FINANSIA |

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
adnuiu AgMWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
ua9ARYEY LuALINneil
ATILNWNMIUAST

121 AN

555 a1A155&1 vanas 2
gfia 1106 4y 11 . wualody
WAINARANT LUAARINT
ATILNWUVIUAT

# A351200

135/99 (fnmau fu G) auuguuIn
f.635712 a.@35121

ARYF

danvdiaslna 2
310

wytinutes Inainaus
0. 419AxU . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 a.3u8a51290
A0 a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafa maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28980

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui wareuonedl
LUAWIEUIY NTILNWUWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufle 4u 19 wiasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
W2AIUIUT LUAUIIUT
ATILNWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARAAT NFILVWUNIUAT

#21 zauunnu 1
311/16 a.naifiag
a.lufiae a.favuauudu
AAAULAY

Aadiaslu 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fasdee v

e Tl

#a1 uasisu
28/16-17 a.Buiih o.@uuIunsg
a.fiad 3. uAslgu

el
#n nsedl
223/20 a.uu190% 610N
a.fiav a.nsedl

AtignuaadaItuzinANITaINUY

BUY “gia"

HOLD “Ha”
SELL
TRADING BUY
OVERWEIGHT
NEUTRAL

UNDERWEIGHT

“Renuvindunain”

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIIRUIAT
aldnuiu Agomwaviuas

&1 Auss 1

140/1 anasidsunoau 2 4u 18
2.3y wavauRd

LaUVUTU AFIIWNIUAST

# Z9da

1/832 wualadu 60
£.AAR a.8179N
Unusil

#21 dauunnu 3

311/1

a.naofiag (Hedute)

a. Tudiae

a.favuauuiu . uauniu

Rt TNt L aH]
353/15 w3y 4 a.3unn
a.favdaeny A.18a9508

#a1 Quia

22/18 gutnisAnnfianaian
a.vaNainaray
a.0a10lue a.fiasqiia
a.quAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAi
aldnuiu Agomwaviuas

a1 Auss 2

130-132 anm15&uss n1Inas 3
4u 24 a.3ng warvaudl
walnuiu AgomMwaviuas

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LIAMILYIN ATILVWUMIUAT

#21 anssnil

104/6 fu 2

a1a15 suesladig(Ina)Ida(unizu)
0.2050%4 6. unauds
a.fiavanssnil a.aa5e11

d2n wisa
119 wyj 10 a.usae
a.udany . a9

f1 vialvai 1

200/221, 200/223

a1msAafia maluawaiah du2
o.fndaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.5 Twa-1n0lng)
aarie a.fiasgnrgad
A.§wgedl

wlasmananilaaiiu drndn yaseuiladodugiu Tasmenionanauunu 10%
lasanmanilaaiiu drndn yareuiladefiugiu nameniinanauunu 0% - 10%
“gp” iflasainnanilaiiu gendn yadrauiladadugiu

o

&

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duii 14 vias 1404
0.U5UNAAUT U9 auaNFUNs
L6 U9nantiag NTOLNWNUIUAT

#21 duss 3

130-132 a1a158uss ias 3
4u 19 a.3ng warvaudl
aUNuIY 2. AF9NNUMIUAT
ATILNWUKIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERE a.fiasuunyd
uunyi

et 1

308

wytinutes nainaus

. 419AxU . 419Aau
a.favdaeln A ga9lnd

#21 uasAddun

1242/2 via9 A3 fu 7
gfnouinazuaad uasTuduN
a.feasnn a.luiflag
a.fasuAsnufun .uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUR
a.fiav 3.daend

“gaferilsszazdu”  asannsilssifuiifinainsanaviuluszasdu wiinaniaatiuargeniyasmenuiladafiugiu
“asnwnanieain”  asanaanionanauunuil gendt aaa
wasmnmanisnanauunuil windu aaa
“aonuiiaanieann”’  asanmaniinanauunuil drnit aaa
YNNG ;| HARAVUNUTIAIaUTIa1NYEHuURIAMAIINALIYaARIA TN Yiaanav tuyaisiTu

DISCLAIMER: saonuatiufidavinTasssvvdansnd ftuids lasa 1da () “i3En” dayailnaglusnsnuativigniavinfuuufiugruzasuvasdaya
Adainviamsdaingianmindada  uag/viadianugadas  adrolsAmuudsnlisusasanugndasasuiiuuasiayadenan  dayawazanuiuidsingatiu
suatiufianafimsudsunilas uily viadiudnldaaannanlasbidasudelvinsuaimiih wBEn'bifianuilstaedfiasingovtatimulvigamu asudavia
anandnnindauiidsng lusnauaiud sufassnlilasulssiunananunuvdanauasvdanindaudayaisingueattola wEnielisuAatausaniny
WWevnalag Adaduannnisivdayavaanuiulusnanuaiuillldbinnsdladon gamumsdnwiayauazlinasAfiaatiesauaaulunisdadulaainu

wrnuasznudraniludayauaranuwiniidnngaglusianuatiut v lvglaidayawazanuivlunanuatiuilllilssiom] daaan daudas vingh 1

Y

aanuaadvidamaunssassisauhiinfovuaniamean Taahildsuauanaduaadnraldnesainisdnarnin msamulundnningdanudeas gaonuads
Anedayatarfiansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd de (unzu) aradlugeuaaninasas (Market Maker) uazgaanlusidayusaanvdniauwus (Derivative Warrants) uunanniwe

& o

lsngaglusauaiud TaadEvg anadavinuniansizasmdnniudgatedodonani dofu dnamuasdnwinaandaalunidatnnunaslusdgyuans
andauNusaonannaudadulagenu

Wi 33970 4



Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanissEnaansisuriugaelifd Hunaildanmsamanavlssfiviayafudsnaavefiosuluaaiandnninduviolsanaing uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiIduquafianisuastsnaansdoy  Taa'lilddunisdssfiunanisdfiforunianisefiufanisuasd¥naansiau
anfonlalddayanalurasiiinaanadaulumslsaiu dofu nadmaduaasifolilaflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisiwsrsiuaziadulaluy
mslddayale 9 MRsfnssnaanzdouriuaaslunagisail

ol usEnudnnswed Atiude 1% d1da (uau) Slaiudiiuniaiusasisanuasudiunazgadasaasnadisradnanusadnele

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilagdu AsUssfiuanudes nsdassuasinausunawineiu sruens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILiUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRINLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniidduuazulainauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniaudnaznssunsiuizasnisatiiugsianaglifidruaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wmg v @ dod
AMsqualiivdEnljiiaviduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)

9 4 90 4



