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Last Target Upside Market - Net Profit --------  -=--rmoeeen PE -----ereeee- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2021F 2022F 2021F 2022F Growth 2021F  2021F  2021F
(BY) (BY) (%) (US$m) (Btm) (Btm) &) ) (%) ) (%) (%)
BAY TB HOLD 28.25 36.00 27.4 6,843 27,694 24,716 75 8.4 20.2 0.7 2.7 9.2
BBL TB BUY 102.50 149.00 454 6,443 24,299 27,980 8.1 7.0 414 0.4 35 53
KBANK TB BUY 103.00 162.00 57.3 8,036 34,359 38,294 7.1 6.4 17.7 05 44 7.6
KKP TB BUY 51.00 65.00 275 1,422 5,632 6,308 77 6.8 9.9 0.9 4.8 11.6
KTB TB HOLD 10.10 13.70 35.6 4,648 17,426 19,583 8.1 7.2 4.2 0.4 2.8 5.0
SCBTB BUY 93.50 125.00 33.7 10,455 32,451 36,990 9.8 8.6 19.2 0.7 29 7.6
TCAP TB HOLD 32.50 36.50 123 1,247 4,387 4,823 85 1.7 (34.2) 0.6 9.2 6.9
TISCO TB HOLD 88.00 102.00 15.9 2,320 6,579 6,827 10.7 10.3 85 1.7 7.8 16.4
TMB TB HOLD 0.97 1.20 23.7 3,079 10,708 11,915 8.7 7.8 5.9 0.4 4.6 52
Banking 44,493 163,536 177,438 8.3 7.6 155 0.7 4.6 7.0

Source: UOB Kay Hian
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SECTOR EARNINGS OUTLOOK
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CREDIT COST AND NPL RATIO
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SECTOR CATALYSTS

° ﬁﬁ]ﬁ]ﬁl‘u’lﬂﬁ]aﬁ%%ﬂW%ﬁﬂ%LLﬂui’]ﬂ’]ﬂ%ﬂﬂ\‘]ﬁ%’]ﬂ'ﬁ ﬂE]1) mimuimmoLﬂimnwmaummm,
foas mmwmmwmmmiauma uae ammwnmmsammmwamﬂa 2) F]’J']Uﬂ‘i_l“n%'ﬂ%ﬂ'ﬁ
wandneindu 3) NmsnssEsiianss mumﬂﬁmﬂﬂawuﬂm WATUTININTTEUDIET
4) miaaaarmawummm‘lﬁmwmaamiaummwmu

ASSUMPTION CHANGES AND VALUATION
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Waazrownisiivlnzesnisudesiuide uaz z51elaAsssndlenfignndnaie 1s1A1anseite
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RISKS

e UANSTNUANINARIINNISEENAIIERNLEN LaznszUINANSERTATUAEE, N15HWEI284
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SUMMARY OF 2Q21 AND 1h21 EARNINGS RESULTS

é‘;’;g’any 2020 102 2021 qog}:g y°¥§/g° 1H0  1H21 yoé’r:g
BAY 6510 6505 14543  1236%  1234% 13542 21,048  55%
BBL 3005 6923 6357  (82%)  1054% 10765 13280  23%
KBANK 2176 10627 8804  (163%)  3087% 9551 19521  104%
KKP 1184 1463 1354 (7.4%) 144% 2668 2817 6%
KTB 3830 5578 6,011 78% 569% 10297 11589 13%
SCB 8360 10088 8815  (12.6%) 54% 17611 18903 7%
TISCO 1333 1764 1666 (55%) 250% 2818 3430 2%
T8 3005 2782 253 (89%)  (181%) 7258 5316 (27%)
Sector 20583 45729 50175 9.7% 69.6% 74510 95904  29%
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TIER-1 CAPITAL AND CAR RATIO
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Source: Respective companies, UOB Kay Hian

EARNINGS OUTLOOK (2021-23)
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SHARE PRICE PERFORMANCE
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SECTOR’S FORWARD P/B
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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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
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