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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
12-04-16  Target 15 16E 15 16E 15 16E 15 16E 15 16E
BBL BUY 164.50 190.00 -5.9% 0.2% 9.2 9.2 0.87 0.86 4.0 4.0 10.5 9.7
KBANK  BUY 159.50  202.00  -14.5% 0.1% 9.7 9.7 1.34 1.22 2.5 2.6 14.5 13.2
KTB HOLD 17.50 19.50  -13.9% 6.9% 8.6 8.0 0.98 0.91 4.3 4.6 1.7 11.7
SCB BUY 134.50 161.00  -11.5% 3.9% 9.7 9.3 1.49 1.34 4.1 4.1 15.9 15.2
BAY SELL 33.25 32.00 9.0% 2.7% 13.1 12.8 1.29 1.21 2.4 2.7 1.6 9.7
TMB BUY 2.42 2.90 -2.3% 8.3% 11.4 10.5 1.38 1.25 2.5 2.9 12.8 12.5
TISCO BUY 46.50 52.00 0.0% 17.8% 8.8 7.4 1.32 1.20 5.2 5.2 15.7 16.9
TCAP BUY 35.50 48.00 8.7% 16.7% 7.7 6.6 0.79 0.74 5.1 5.6 10.5 11.6
KKP HOLD 42.50 44.00 21.0% 6.2% 10.8 10.2 0.95 0.90 5.5 5.5 8.8 9.0
Banks Industry Mean -6.7 4.2 9.8 9.4 1.25 1.14 3.5 3.7 12.8 12.0

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

BET
BBL
KBANK
SCB
KTB
BAY
TMB
TISCO
TCAP
KKP
Total

Source: FSS Research

1Q16E  4Q15
9,110 7,681
9,445 5,477
11,789 11,795
5,978 6,768
4,952 5,107
2,468 2,621
1,345 1,244
1,367 1,359
1,015 980
47,469 43,032

Q-Q
18.6%
72.5%
-0.1%

-11.7%
-3.0%
-5.8%

8.1%
0.6%
3.5%
10.3%

1Q15

9,407
12,401
13,152

7,929
4,326
1,638
1,192
1,332
664
52,040

Table 2: 2016 Earning and Target price Revision

Y-Y

-3.2%
-23.8%
-10.4%
-24.6%

14.5%

50.7%

12.8%

2.6%

52.8%

-8.8%

Source: FSS Research

2016 Earnings Estimate (Btmn) 2016 Target price (Bt)

Bank Previous Revise change | Previous Revise
BBL 35,947 34,248 -4.7% 195.00 190.00
KBANK 40,857 39,520 -3.3% 210.00 202.00
SCB 50,184 49,025 -2.3% 166.00 161.00
KTB 32,275 30,483 -5.6% 21.00 19.50
BAY 20,253 19,181 -5.3% 34.00 32.00
TMB 10,615 10,032 -5.5% 3.10 2.90
TISCO 5,009 5,009 0.0% 52.00 52.00
TCAP 6,554 6,349 -3.1% 50.00 48.00
KKP 3,581 3,506 -2.1% 45.00 44.00
Total 128,471 123,585 -3.8%
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015
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