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((319) Rating Price (Bt) End-16 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
21-09-15 Target 15E 16E 15E 16E 15E 16E 15E 16E 15E 16E
BBL Hold 165.00 183.00 -10.3% 1.6% 9.7 9.5 0.91 0.86 3.9 3.9 10.1 9.6
KBANK  Buy 184.00 219.00 -5.2% 8.4% 10.1 9.3 1.53 1.36 2.2 2.3 16.0 15.4
KTB Hold 17.80 19.00 -6.5% 5.2% 8.0 7.6 0.98 0.91 5.1 5.6 12.7 12.4
SCB Buy 141.00 175.00 -3.2% 21.0% 9.3 8.8 1.52 1.38 4.3 4.4 17.2 16.5
BAY Buy 31.25 42.00 -6.3% 7.6% 14.3 11.8 1.19 1.11 2.6 2.7 9.8 9.7
TMB Buy 2.56 2.80 -9.6% 3.5% 13.0 12.1 1.47 1.35 2.3 2.7 11.8 11.7
TISCO Hold 36.50 38.00 6.3% 4.7% 6.5 6.2 1.03 0.94 5.8 6.0 16.7 15.7
TCAP Buy 31.75 40.00 4.3% 29.8% 7.2 6.9 0.70 0.65 5.0 5.0 10.1 9.9
KKP Buy 31.25 35.00 -10.4% 29.8% 11.1 8.6 0.70 0.67 5.4 6.4 6.3 7.9
-5.0 6.5 9.6 9.0 1.26 1.14 3.6 3.8 13.1 12.7 -5.0

Source: FSS estimates
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Banks Estimated 3Q15 Net profit (Btmn) Q-Q Y-Y
SCB 11,000 -17% -25%
KTB 2,800 -67% -70%
TISCO 250 -75% 77%
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NPL Ratio Coverage ratio Capital ratio
Banks 2Q15 3Q15E 2Q15 3Q15E 2Q15 3Q15E
SCB 2.22% 3.10% | 141.00% | 110.00% 16.50% 16.40%
KTB 2.82% 3.80% | 125.00% | 105.00% 14.80% 14.50%
TISCO 2.86% 4.50% | 107.00% 82.00% 17.46% 17.30%
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2015 Net profit Book Value
Banks old revise | %change 2015 old 2015 revise | 2016E
SCB 51,617 49,054 | -4.97% 92.80 92.07 100.70
KTB 30,981 22,981 | -25.82% 18.15 17.58 18.79
TISCO 3,839 3,443 | -10.32% 34.66 34.19 37.13
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Target price

Banks 2015 old 2015 revise | 2016E
SCB 187.00 175.00 | 180.00
KTB 20.00 19.00 | 20.60
TISCO 40.00 38.00 | 42.70
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