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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 92,309 96,369 101,770 96,103 100,234
Non-interest income 43,912 41,808 50,280 43,998 47,564
Net profit (rep./act.) 43,152 40,067 49,607 39,735 43,433
Net profit (adj.) 43,152 40,067 49,607 39,735 43,433
EPS (Bt) 12.7 11.8 14.6 11.7 12.8
PE (x) 11.0 11.9 9.6 12.0 10.9
P/B (x) 1.3 1.2 1.1 1.1 1.0
Dividend yield (%) 3.9 3.9 4.1 4.3 4.3
Net int margin (%) 3.2 3.2 3.2 3.0 0.0
Cost/income (%) 42.3 46.8 44.2 47.0 45.7
Loan loss cover (%) 137.3 146.7 147.4 1515 157.3
Consensus net profit - - 42,239 46,244 52,001
UOBKH/Consensus (x) - - 1.17 0.86 0.84

Source: Siam Commercial Bank, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt139.50
Target Price Bt153.00
Upside +9.7%
COMPANY DESCRIPTION

The third-largest commercial bank, well known
for its strong universal banking platform, fee
income development and good earnings track
record.

STOCK DATA
GICS sector Financials
Bloomberg ticker: SCB TB
Shares issued (m): 3,395.5
Market cap (Btm): 473,679.1
Market cap (US$m): 15,338.9
3-mth avg daily t'over (US$m): 49.8
Price Performance (%)
52-week high/low Bt149.50/Bt121.00
1mth 3mth 6mth 1yr YTD
45 9.0 8.6 11.6 45
Major Shareholders %
Crown property Bureau 21.3
Vayupak Fund 1 11.6
vayupak Fund 2 11.6
FY19 NAV/Share (Bt) 122.16
FY19 CAR Tier-1 (%) 14.78
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ANALYST(S)

Thananchai Jittanoon
+662 659 8303
thananchai@uobkayhian.co.th
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