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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
30-12-15  Target 15E 16E 15E 16E 15E 16E 15E 16E 15E 16E
BBL BUY 152.5 195.00 -3.9% 2.9% 8.4 8.2 0.84 0.79 4.2 4.2 10.8 10.3
KBANK BUY 150.5  210.00  -13.4% 2.5% 9.0 8.8 1.27 1.15 2.6 2.7 14.7 13.6
KTB BUY 16.7 19.60  -17.2% 11.2% 8.5 7.7 0.94 0.87 4.8 5.4 11.3 11.8
SCB BUY 119.5  166.00  -11.1% 5.8% 8.6 8.1 1.31 1.19 4.2 4.6 15.9 15.4
BAY HOLD 29.75 34.00 -0.7% 16.3% 13.0 11.2 1.17 1.09 2.7 2.8 10.6 10.0
TMB BUY 2.42 3.04 9.6% 8.1% 12.3 11.4 1.39 1.28 2.5 2.9 11.8 11.7
TISCO HOLD 42.5 42.70 -10.6% 10.6% 8.6 7.8 1.18 1.09 4.9 4.9 14.2 14.5
TCAP BUY 36.5 43.00 4.3% 4.7% 8.2 7.8 0.80 0.75 4.7 5.0 10.1 9.9
KKP HOLD 36.25 39.00 14.2% 8.4% 10.0 9.2 0.79 0.76 5.9 6.2 8.0 8.4
Banks Industry Mean -7.6 5.1 9.2 8.7 1.17 1.06 3.7 4.0 12.6 12.2

Source: FSS estimates
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Table 1: Loan growth estimate

Loan growth (%) Y2015E Y2016E
BBL 1.7% 2.0% 5.0%
KBANK 6.1% 6.0% 6.0%
KTB 10.8% 1.9% 4.5%
SCB 2.2% 2.5% 5.0%
BAY* 7.3% 8.0% 5.1%
TMB 6.2% 5.0% 8.0%
TISCO -9.0% -10.0% 5.0%
TCAP -4.9% -2.0% 3.0%
KK -3.2% -4.6% 4.9%
FSS coverage mean 3.90% 1.20% 2.80%

Source: FSS Research, *excluding BTMU
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