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NENSHIATS OVERWEIGHT
- o - (Upgraded)
2Q21 Results Preview: msmufmlmuLLsawuumnwmﬂﬂ'ﬂﬂﬂ
nﬂsamswaanau‘lu 2Q21 a.,mmm yoy mnmsmmsawumﬂae sqzlvlmmﬁssmuzmwmw TOP BUYS
u,avmvlswmumnmsmaae'nmlaa BAY lneiA1m31 BAY LLagz KKP avswmumsmmu yoy LhaE 6 ul 21
qoq ﬂ'ﬂiﬁ"ﬂﬁﬂaﬂﬂaNﬂ']ﬂ'J'ﬁhﬂa‘UN'lLﬁUIﬁWl 16% yoy Tudl 2021 wazsiwwalinduladaiias Company Rec SharePrice  Target Price
11% ‘lu‘d 2022 Ls'njsuwmmuuwmmiawuwaanamﬂu OVERWEIGHT mnnaniiuma (Bt) (Bt)
miuﬁnwﬂiummu msiulnuasfnlsfigsBunindu uaz valuation Anaule vmed BBL, BBL BUY 112.00 149.00
KBANK BUY 118.00 162.00
KBANK Wag KKP 11y wgu top pick ﬂaassﬂunquﬁmms KKP BUY 56.00 67.00
WHAT’S NEW Source: UOB Kay Hian
o mannlsaziAngu yoy WLAENIIA2 qog T 2921 mmmmmﬂﬁ 8 uran1elsnig coverage SECTOR P/B
289191 WAL TCAP 92 swmum"liamﬂw 46.9 Wuay. 1w 2021 RNEY 53% yoy (+0.3% qoq) jgj
AN yoy mu‘iwmmmnmimﬁﬁawmmaa sw"tmmasimuawmw wazAlsNAY 16 1
mnmimwmmmaa (TIDLOR) 284 BAY amuz wnﬂsawﬁﬂaanam sndulaniae qoq i::
mmmniwvlmmﬁﬁmuwamm Lag msmﬁﬁawumwmm nnmmamanﬂswmwm BAY 101
wannlasanilsfvAuans BAY miadnrinlsgnizasngsaz sURnEW 29% yoy LAAAAY 16% qog o ]
° mwmaamsﬂuwammmu msLmuTmaumaaﬂﬁﬂaanamwmu 19% Tuidon wa. afeu 23
AULRDY H.A. Lsﬂmmmuwaﬂaonaﬂu 2Q21 3z mmmmu 1.5% qgoq (1Q21: +0.8% qoq) O e eaL Kewk KTB | scB | TcAP TISCO| TME | Sectr
mnﬁuwaﬁsnwmmiﬁmua auwaswaawmw wodh mnn’nsmﬁsmnanaw%ﬂﬂanﬂﬁ u 5.y meanPB 2021F B 20228 FIB
mm’nmin?mmmmna AMNAURIIZBINTITNTZINGTATH LaS msmaanwmmﬂu 2H21 ¥l Source: UOB Kay Hian
msmu‘[maumamﬂﬂaanaNmmﬂwaamwmwﬂsummmﬂ'm 3.3% yoy 81m1sul 2021 SECTOR P/B VS ROE
® Loan-loss reserves iiNg9wasuia NPL nawu ﬁmms"lmmmiawuamqsuumnqLwaiuuanu 200
NPLs waaw L51A1A31 NPL ratio ﬂmnam Wadwdn 4.200 T 2Q21 (1Q21 4%) Tuamzd 180 e’
loan-loss coverage waanamwamaa‘lmmuaw 151% (Feazideniainnin 2-3) 132
2Q21 EARNINGS PREVIEW s o
Company (Btm) 2Q20 1Q21 2Q21F qoq % chg yoy % chg S 080 scB u
BAY 6,510 6,505 11,878 82.6% 82.5% ™ o0 TMBTz“’.: KBANK
BBL 3,095 6,923 5,472 (21.0%) 76.8% o BBL
KBANK 2,176 10,627 9,594 (9.7%) 340.9% 000
KKP 1,184 1,463 1,521 4.0% 28.5% 0.0% S0% zoi(;/o . 150 0.0%
KTB 3,830 5,578 4,984 (10.7%) 30.1% Source: UOB Kay Hian
SCB 8,360 10,088 8,200 (18.7%) (1.9%)
TCAP 1,029 1,078 1,062 (1.5%) 3.1%
TISCO 1,333 1,764 1,598 (9.4%) 19.9%
T™B 3,095 2,782 2,644 (5.0%) (14.6%)
Sector 30,612 46,808 46,953 0.3% 53.4%
Source: UOB Kay Hian ANALYST(S)
Tanadech Rungsrithananon
+662 659 8439
PEER COMPARISON tanadech@uobkayhian.co.th
Last Target Upside Market — ------- Net Profit --------  ---r-er-oeeev PE -----ereeee- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2021F 2022F 2021F 2022F Growth 2021F 2021F 2021F
(Bt) (Bt) (%) (Ussm) (Btm) (Btm) x) ) (%) ) (%) (%)
BAY TB HOLD 31.50 36.00 143 7,630 27,694 24,716 8.4 9.4 20.2 0.7 2.4 9.2
BBL TB BUY 112.00 149.00 33.0 7,040 24,299 27,980 8.8 76 41.4 0.4 3.2 5.3
KBANK TB BUY 118.00 162.00 37.3 9,206 34,359 38,294 8.1 73 17.7 0.6 3.8 7.6
KKP TB BUY 56.00 67.00 19.6 1,561 5,723 6,534 8.3 73 11.7 0.9 45 11.8
KTB TB HOLD 10.60 13.70 29.2 4878 17,426 19,583 8.5 76 42 0.4 2.7 5.0
SCBTB BUY 96.25 125.00 29.9 10,762 32,451 36,990 10.1 8.8 19.2 0.7 2.8 7.6
TCAP TB HOLD 34.50 36.50 5.8 1,324 4,387 4,823 9.0 8.2 (34.2) 0.6 8.7 6.9
TISCO TB HOLD 91.75 105.00 14.4 2,419 6,694 6,979 11.0 10.5 10.4 1.8 73 16.7
TTB TB HOLD 1.11 1.30 17.1 3,524 11,195 12,520 9.6 8.5 10.7 0.5 4.2 5.4
Banking 48,345 164,228 178,421 8.9 8.2 16.0 0.7 35 77

Source: UOB Kay Hian
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[ u,aam'wnﬂmﬂafuannmmsuwssv‘um UOB Global Economic & Market Research
AIANT130i91 GDP 7asUszinalneas naunBuladn 6.3% yoy lu 2021 ‘Hmmnw
anasfinsiorin 5 lassnd (1Q20-1Q21) wanainih GDP aasuszmalnefiuwalinfiazifisndn
2.39 yoy | 3Q21 uaz 0.8% yoy T 4Q21 aadsu asainnisfiassgRandunin
8nASY, AINALYITNZa9N1SATEANeTATY LA mﬁaoaanwawmwnms%umﬂaamimuimm
[anfmamwmaﬂLﬂiﬁﬂﬂa naundule 1. 5% yoy 1nil 2021 uazfiuwilinazifindu
agesaLitas 3.5% yoy 1ull 2022 waIINNanas 6.1% yoy 1udl 2020

e naugluannisiiulalud 2021 dlsgndesngufiuwilinazznauaniivla 16% yoy 1ul
2021 lnelasunsonyuain: 1) N3850 AR aRA 2) m"limnmsawummzm
ganialsfitAuwaas BAY 31NN1391814 %84 TIDLOR 44z 3) sw"lmmaﬁmuwwm
ﬂumnnansium\umwgnwﬂsummu N9i 69892AY loan-loss reserves 74,
NIRIN13YIBIRBEGNAT UaT RanssaniaiAsuegiafiusumaiaw vinliianiadn credit cost
209NGNHIWTZ muaaaﬂw 189bp Tul 2020 wazfuwilbuazanastn 157bp Tul
2021/1 38bp 18 2022,130bp 1Tl 2023 MINEIFU dmSUT 2022-23 ilsgnBosngs
azifindudn 1% lud 2022 uaz 10% wd 2023 n1sufiulnas "lmml,swuumn
mimmiawaﬂaa nstiulnaesduile wazsnelarnossauiiendiiingn ansd ROE
28IN{HIE ﬁNquﬂuLﬂu 7% 1wl 2021, 7.3% 1wl 2022 waz 7.7% wl 2023
nszeUAN 6.3% Il 2020

® Valuation lsiuwa a1naudmaLieadunisfiaida covib-19 sz zaaninal _uazAnInsEane
Tagwiiandn vinliiulunguonimisreudedunin lne SETBANK WngwaNoen 3% ytd
(Wigudu -23. 6% 1wl 2020) 5N SET index fitiaidis 10% wmezdl Valuation 209Ng¥
ﬂaumavlmmo Tnedazneagi P/B 2021F #i 0.75 11 was 2022F i 0.7 111 wa -1.5SD &
AdnANafedaunas (ﬂ 2016-2020) L1351AA97 valuation Fasngadzow
ATNLBawlwanIAR LUUIILAT

ACTION

° ﬂsumumwunmsawmﬂu OVERWEIGHT Ls'nJi‘uqumﬂunnfliawmaanamﬂu
OVERWEIGHT (31n MARKET WEIGHT) t#48931n 1) nanisumﬂmiwnwﬂsummuﬂ,u 2H21
wazlud 2022 2) mstmufmwaoaumnﬂﬂuﬂ 2021-2023) 1uRANUIILNTY (loan-loss
reserves mw uaz 1nnasnuanii 1 ufsunse) uaz 4) valuation fvranla Tne Valuation
zaangaisnmn nnmamaunuum‘[umwmm ROE Waz8RIIHARDULNWISHTwHaT
4.3-5.0% dw3UT 2021-23

* Juisu \s1gauswiAsfifinisiuiazasnisiiuladilsge, valuation mﬂu‘lﬂ meumamwa
unsaiitesusionuanlaininem 39 BBL, KBANK Uaz KKP A59ATHLNMITI289157 IﬂElLS’]ﬁﬂ‘U
BBL 1iha9anA1adrinlsasiudaedrsudounsolutl 2021, & loan-loss reserves figs
waz mLuumsﬂaaaaumaﬁina]zmms[wm wazdwdosnsuszing 2usiiLsNgau KBANK N3
Gulmaaernlsiiudounss, mi‘lmimiuwamwaw digital banking #%¥%1 W&z Valuation %18
ga dm3u KKP igauannisiiulnzasdmiaiuounds, naUszlegridiuinninaingsia
ARIANUALTIUNTI Uae miﬁnaLmﬂuwawmau‘f,aa’mium WONINHLSIEIR AU o
§M3U SCB 1fA8sa1n Valuation fiiegm waznaiulafilsfiudounse

ESSENTIALS

o BAY U3 mm"lmanmﬂawﬁwamm WAz msmmsawawu witsrAansaldninlsgnale
2Q21 1z Wi NEY 82% yoy (+83% qoq) agfi 11.9 WAL, mmmnmvliwmw INN1TAINII
9.7 WWAU. 971NN13218%W284 TIDLOR 204z NPL ratio AMmInazLfa Fuwianstaedn 2.10%
(1Q21: 2.0%) FnzLiigINn coverage ratio 9 aamaa‘lm“muﬂw 164% 1w 2021 151U5U
WnUszanmnsinlst 2021 3w 12% S 27.7 Wwav. s 20% yoy (U 2020: -30%
yoy) maqmnm"limnmsmwuwLﬂwmnmimaﬁuﬂao TIDLOR Taensnlaifinsiandmaneaas
BAY 1w 36.00 UM (31 34.00 um), AIRuBeH fa .

® BBL Liwmmmsmnﬂiam‘lu 2Q21 88t 5.5 Nuau, Liisdn 77% yoy (-21% qog) nMaLfisdn
ae19uFounss yoy amiwmmvlmummuumnmimﬁﬁawamm (-55% yoy) uazselann
syl ntigedn aeiglsfna A1adnlsle 2Q21 9zama9 qog lasgnnanwuainsels’
Arassaienfianas uaz gAlddnaluntssdnfinauiigodn drsuRmAIMEwEe 151A1897 NPL
ratio azifiadwidn 3.8% 1u 2021 (1Q21: 3. 7%) #969maFNT7 guidance 2095051157
4.5% pigl loan-loss reserves “nﬁ\‘i"n’li[‘ﬂ coverage ratio 284 BBL 3¢ aomaa‘[ummuaw 174%
T 2021 Faifisenatias iuuanumwvlmmuau‘luamﬂr;l L51IAAINRE mumsﬁlumﬂmmi
LmuImnﬂ1iaﬂﬂﬂuﬂauniaﬂ 41®6yoytﬂv»24 3 wuav. 1wl 2021 [@Hl@iuuiﬂﬂ%uﬂﬂﬂﬂﬂiﬁﬂ
A19309718AA9 WAZBRI1878 cost-to-income Nanatag 54.3% (U 2020: 55.6%)
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SECTOR EARNINGS OUTLOOK
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COST TO INCOME RATIO
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CREDIT COST AND NPL RATIO
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® KBANK Li']mmmsmmvliawﬂu 2Q21 ag#l 9.6 WuAU. LnTW 341% yoy (-10% a0q)
nsiisguag19an yoy am‘l'ﬂmvlmuLstuumnmimmsawmamm (-54% yoy) 5INA
i’lEIVLGII?IEmLUElﬂ‘YIﬁLLﬂ ﬁa"meﬁﬁumﬂwmw agglsfiny mimdnfalsazanas aoq
maamnmiméﬁawumm uaz s51¢laAs 3TN nag mmwnmmmsmamaa
gnALRNLAN ammwnnamiﬂsuwﬂaa NPL i11#i51A1A37 NPL ratio aziingwdnsias qog
T 4.09% 1w 2021 a0z coverage ratio az sdomsngluszaugeil 153% lu 2021 Faiieane
fazsufiauaalaiuinen 1516iAAIANSaIAn 15109 KBANK aznaunnfuleduuan 170%
yoy U 34.4 sinau. Il 2021 ImmJLmsuLLia'ﬂuumnmsmmsawamm wazsnels
AaTINLieNT g

o kP 151A1An1salinlsgnsle 2021 7 1.5 Wwav. ilisin 279% yoy (+3% qoq) N3LiaEw yoy
”‘1l§liULLi\1ﬁ%%%’lﬂi’1El%Lﬂ[ﬂaﬂL“UEIEWIG‘Ylﬁ\‘l‘tl%mr‘lﬂ'ﬁLﬁl‘UIﬁl‘Zla\‘lﬂ%waaﬁl"l\‘lﬁlm%a\‘l wazg1elarn
ﬁssmwwawu lnefilsaz mew,anuaa qoq "lmuLLiwuummnmsmmsamuwamm
2a4zfl NPL ratio 289 KKP A1A9192 Waawdn 3.3% 1w 2021 (1Q21: 3.2%) 678 loan-loss
reserves 'nm 1119 coverage ratio 289 KKP ﬂ\mﬂaﬂ‘lmmuaw 156.5% 1% 2Q21 Forfeane
faz iuNanumwvlmmuau‘luamﬂm 15A13An 15T 2021 9zHNED 129% yoy Tt 2021
WASLNZWABLI09 13-14% yoy 1wl 2022-23 IﬂElﬂ’ﬁLElUIﬁ‘l‘i]"vLﬂiULLi\‘m%%mﬂﬂ’]iﬁl\‘]ﬁ’]ia\‘l

* KB imansalilsgndle 221 fis WUay. aRas 30% yoy (-11% qoq) AsEnEwD e
ugounse yoy fmflmuLLiwuumﬂwmmnmiméﬁawamm (-42% yoy) wazsnalarns3sn
enfigedw ag1slsinu Aainrilsle 2021 azanas qoq Tnegnnasuainsielaainnisen
W UITRARAY (sw"lmmamuaawﬁua sw"lﬂmﬁismuawamm) L57A1A31 NPL ratio
avmammmam qoq 8gfl 3.7% Ynuzfigns1dIn loan loss coverage mmﬂwmmmw 147%
11 2021 N9% wal KTB a2 mmsaawuamao u,mmmmwmsmuimnw"Limv\IumLanuaaw 4%
yoy Tt 2021 (U 2020: -43%) maamnsw"lmamuaammmmmn NIM fianag

® SCB Lsﬁmmmsmnﬂsamﬁiu 2Q21 7 8. 2 WA, AR 2% yoy( 19% qoq) NMSAAAY yoy
Lae goq ﬁ’J%T‘HﬂJ L%B\‘l%']ﬂﬂ’]iﬁl\‘]ﬂ”liaﬂﬁ%ﬂﬁ\‘IZI%LWﬂi‘UNB NPL 1w
LLaui']EIvLﬂﬂaﬂLUElﬁVIﬁ'Ylﬂﬂaﬁ I1NN1TAARIABY NIM mmummmwaumwa Li']ﬂ']ﬂ’)’] NPL
ratio 3% LWN?J%L‘U% 3.9% (1Q21: 3.8%) FuzNanINdI% Ioan loss coverag g9RIAKEAIT
qoq aem 135% 13Ul 2021 A1lsAiminas V\Iumamummniﬂ 19% yoy
Imavf,muuiwuumnmimmiaaﬁuwamm L3k 3’IEIVLEIFI’|633NL%EINYI§N‘ZI%

® TCAP Li']ﬂ']ﬂﬂ’]imﬂﬂvl‘iﬂ“nﬁs[% 2Q21, 7 1.06 wuau mem 3% yoy (-2% qoq) AR NE
yoy mmmnswvlmmﬁismuﬂwawu Lay mimﬁﬁawumﬂm LR ‘YIﬂ’lVL‘a'ﬁl ZaRAY qoq
S ERt nnnmr;mmnm‘l?jmﬂ‘lumsmmmmwmm Lag m‘lmwmwﬂwu mmw NPL ratio
OF memﬂu 5.4% (1Q21 3%) AULLREINW coverage ratio ﬂamwmamw 82% 11
2021 TuaurAnuwsl TCAP as Nﬂ’]iUiW‘liﬁl%ﬂ%‘l’l’]ﬂﬂ’]iL\‘]%YIﬂ LazN5AIANSaINIRanaT WALS
Fl’]ﬂ’J’m"leiﬁ‘nﬁ‘i] LARAY 34% yoy muflﬁmmmnm"[,imnmsmwwaﬂaa

© TIsco Ls'm']rﬂmizunﬂiawﬁw 1.6 Wugu. 1u 2021 Wt 20% yoy (- 9% qoq) ASLANE
yoy ﬁlwvlﬂiULLiﬂ‘ﬁ%Wﬂ‘Wﬂﬂ’li[ﬂﬂﬂ’liaﬂ‘ﬂ%ﬂﬂﬁlaﬂ wazsnelar1osssibendigedn adrolsfina
armininlslu 2021 92ama9 qog Tmmrmmmumnm"lsmnmsmwamwamumwuamaa
LLa”iﬂﬂ"LﬂﬂﬂﬁiiNL%ENﬂaﬂm 2zfimIAI7 NPL ratio 289 TISCO 4z Rl 2.79% Tu 2021
(1Q21: 2.5%) Fadomarnnn guidance zlawmmw 3.5% 678 loan-loss reserves wao il
coverage ratio 284 TISCO azdomvagluszaysil 220% 1w 2Q21 15m1adninlsaeg TISCO
a6 11% yoy Il 2021 (U 2020: -17%) mimuimmu‘lﬂmmmnmsm
drspanitfianas, melaanossafioniigedn wazn1szenesizes NIM figedu

o ™™B 151AanseiilsgnElu 2021 1 2.6 wuau amaa 15% yoy (-5% qoq) snnadIUlNEY
mmniw"l,mmanwaawammaamn NIM fiamas uaz mwmmmsamiaﬂ SADAI WAL
mimﬁﬁawmawmwasuNanu NPL Twisl aausi NPL ratio aziiisduagodaiitanin 2.90%
1w 2021 (1Q21: 2.75%) 8m3187% loan-loss coverage ATARAINED 118% 3110 NPL “/Iﬂ\i?l%
d1m5ul 2021 1mmdn siBulagesiilsazgzasdiang 10% yoy lul 2021 (Y 2020:
+40% yoy) IINN3BIA1T0TFeEN uasmaiulnzasiwdelussla
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TIER-1 CAPITAL AND CAR RATIO

20.0%
18.0% _’v\/f/——_
16.0%
14.0%

12.0%

10.0%

8.0% -+
A A A A B 2 2 22 D D D S D oD D D N &
T T N T IS ICIICHIS <
R S S R O LS a S eSSy

Tier 1 capital
Source: Respective companies, UOB Kay Hian

EARNINGS OUTLOOK (2021-22)
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Source: Respective companies, UOB Kay Hian

NPL RISE AND CREDIT COST RISE
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Source: Respective companies, UOB Kay Hian

SHARE PRICE PERFORMANCE
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SECTOR’S FORWARD P/B
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Source: Bloomberg, UOB Kay Hian
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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
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