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"lﬂm%mmmimﬂmaaanﬁuiﬂﬂaaﬂ‘s‘"ﬂ“ﬂ 1 uazszesi 2 dIMSUTTezIan 3-6 Liow aundn (100/:) I I
TAsennsae a%amaﬂ%mo 3Q-4Q20 ag9lsfmu L'i'm\mF]'anmmmw,‘daﬂvf,muuaﬂi £NU (20%)
maﬁmmm nntﬂaaum‘sﬁmﬂmﬂu npL Ta mnanmvlwﬁ'a'lua'lmiﬂunﬁﬁﬁ vm a3 NPL (30%)
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2_3) SET BAY BBL KBANK KKP KTB SCB TCAP TISCO TMB
2020 EARNINGS PREVIEW R020YTD #2019
(Btm) 2019 1Q20 2Q20F qoq % chg yoy % chg Source: UOB Kay Hian
BAY 7,010 7,033 6,032 (14) (14)
BBL 9,346 7,671 8,172 7 (13)
KBANK 9,929 6,582 7,650 16 (23) ANALYSTS(S)
KTB 8,170 6,082 5,328 (12) (35) Tanadech Rungsrithananon
SCB 10,976 9,251 7,847 (15) (29) +662 659 8303
TCAP 1,899 4,316 1,305 (70) (1) tanadech@uobkayhian.co.th
TISCO 1,798 1,484 1,666 12 0
T™B 1,918 4,163 2,878 (31) 50
TH Banks 51,045 46,581 40,878 (12) (20)
Source: UOB Kay Hian
PEER COMPARISON
Last Target Upside Market — -------- Net Profit - --roreoeeemv PE ---re- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2020F 2021F 2020F 2021F Growth 2020F 2020F 2020F
(BY) (BY) (%) (Ussm) (Btm) (Btm) ) ) (%) ) (%) (%)
BAY TB SELL 22.80 21.50 (5.7) 5,410 22,962 23,152 7.3 72 (29.9) 0.6 2.7 8.2
BBL TB BUY 109.00 146.00 33.9 6,712 31,643 34,571 6.6 6.0 (11.7) 05 58 7.3
KBANK TB BUY 92.75 123.00 32.6 7,160 29,652 31,459 75 7.1 (23.4) 0.5 4.7 7.2
KTB TB HOLD 10.40 11.00 5.8 4,689 22,058 22,835 6.6 6.4 (24.7) 0.4 6.1 6.5
SCBTB HOLD 73.00 82.00 12.3 7,996 33,831 34,988 7.3 7.1 (16.3) 0.6 6.8 8.3
TCAP TB HOLD 35.25 40.00 135 1,325 8,048 5,601 5.0 72 (25.5) 0.6 10.2 11.9
TISCOTB HOLD 69.50 87.00 25.2 1,795 6,373 6,722 8.7 8.3 (12.4) 14 9.4 16.1
TMB TB BUY 1.05 114 8.6 3,264 12,358 13,643 8.2 74 (22.2) 0.5 3.7 6.1
Sector 38,351 166,925 172,971 7.1 6.9 (17.5) 0.6 55 8.0
Source: UOB Kay Hian
ﬂﬂnumfﬁ%m-fnﬁuhmwmmwﬂmngﬁmmm%ﬂmmm'an'a'lmLmhnaﬂumiﬂwwmmnmmtmﬂnmmmwauu-]Tmmvmnmm eilefl] sl Eens il 49 Gonany),

mmvnmnﬁvé'lwn&fmﬂmwnmmmmmﬂumw Pnnglunsmesding Telbispauimanni nemeinasigLad Lmiﬁﬂxﬂmmmﬁﬁu’lmumuimﬁlﬂ flumsith

v o ¢ e

driiinanphmeeEmnemATVEYE veammansynemsRulannglumen

www.utrade.co.th



o o o &

i iiae
mmvnmnﬁvé'lwn&fmﬂmwnmmmmmﬂumw Pnnglunsmesding Telbispauimanni nemeinasigLad Lmiﬁﬂxﬂmmmﬁﬁu’lmumuimﬁlﬂ flumsith

UOBKayHian

your trusted financial partner

Sector Update

ACTION

* AYALUEIN dminuiniuman AulunguswAUiudaanas 20-40% ytd mﬂunmmau
6.A.19 B0USUMARAININATY SET index anass 11 13% nauﬁmmsmmsﬁamaw P/B
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SECTOR LOAN GROWTH
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BANKS’ LOAN PORTFOLIOS
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2Q20 PRE-IMPAIRMENT PROFIT

(Btm) 2Q19 1Q20 2Q20F goq % chg yoy % chg
BAY 15,580 18,253 16,844 ) 8
BBL 17,059 15,017 15,546 4 9)
KBANK 21,662 17,973 20,980 17 (3)
KTB 16,506 17,015 16,205 (5) 2
SCB 19,384 21,248 19,434 ©)] 0
TCAP 5,686 5,642 1,834 (67) (68)
TISCO 2,350 2,891 2,652 (8) 13
T™MB 4,683 9,864 8,790 (11) 88
Sector 102,911 107,902 102,286 (5) 1)
Source: UOB Kay Hian

NPL RATIO

(%) 2Q19 3Q19 4Q19 1Q20 2Q20F
BAY 2.0 2.0 2.0 2.2 24
BBL 35 3.6 34 35 3.6
KBANK 34 35 37 39 4.0
KTB 4.7 4.6 44 44 44
SCB 2.8 3.0 34 32 33
TCAP 24 25 5.0 6.7 75
TISCO 32 2.8 24 2.6 2.8
TMB 2.7 25 24 2.8 3.0
Sector 3.6 3.8 3.7 4.0 4.2

Source: UOB Kay Hian

LOAN LOSS COVERAGE

(%) 2019 3019 4Q19 1Q20 2Q20F
BAY 167.4 166.0 163.0 1575 147.7
BBL 185.8 183.4 2202 203.9 185.9
KBANK 157.9 153.6 148.6 138.7 130.7
KTB 132.8 1322 131.8 1265 127.3
SCB 152.9 1438 134.1 139.6 138.6
TCAP 1139 103.7 1103 91.3 90.3
TISCO 146.7 168.9 176.6 189.8 185.7
T™B 140.6 140.4 1205 105.7 104.0
Sector 143.0 142.0 144.1 138.9 1355

Source: UOB Kay Hian
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SECTOR NPL RATIO AND LLC RATIO
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TIER 1 CAPITAL AND BIS RATIO
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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