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PEER COMPARISON

Last Target Upside Market - Net Profit -------  =-eemeemen PE ---eeeeee- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2021F 2022F 2021F 2022F Growth 2021F 2021F 2021F

(Bf) (Bf) (%) (US$m)  (Btm) (Bt m) (x) (x) (%) (x) (%) (%)
BAY TB HOLD 3150 36.00 14.3 7,630 27,694 24,716 8.4 9.4 20.2 0.7 24 9.2
BBL TB BUY 117.50 149.00 26.8 7,386 24,299 27,980 9.2 8.0 414 05 30 5.3
KBANK TB BUY 123.00 162.00 317 9,597 34,359 38,294 8.5 7.6 17.7 0.6 3.7 7.6
KKP TB BUY 55.75 65.00 16.6 1,554 5,632 6,308 8.4 7.5 9.9 0.9 44 11.6
KTB TB HOLD 11.20 13.70 223 5,155 17,426 19,583 9.0 8.0 42 04 2.6 5.0
SCBTB BUY 105.50 125.00 18.5 11,797 32,451 36,990 111 9.7 19.2 0.8 2.6 7.6
TCAP TB HOLD 35.50 38.00 7.0 1,362 4,234 4,615 9.6 8.8 (36.5) 0.6 85 6.6
TISCO TB HOLD 94.00 102.00 8.5 2,478 6,579 6,827 114 11.0 85 1.9 7.3 16.4
TMB TB HOLD 1.07 1.20 12.1 3,397 10,708 11,915 9.6 8.7 5.9 0.5 4.2 5.2
Banking 50,355 163,383 177,230 9.4 8.6 15.4 0.7 42 7.0

Source: UOB Kay Hian
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SECTOR LOANS AND DEPOSITS
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BANKS’ LOAN GROWTH IN JUL AND 7M21

10%
8%
6%

&

| MoM growth

& & @
@'0\@@? & ¢

N

7M21 growth

97%

9%6%

95%

94%

93%

92%

91%

90%

=== Sector deposits (Btm)

& B & D R
S <& P

Source: Respective companies, UOB Kay Hian

BANKS’ DIVIDENDS
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EARNINGS OUTLOOK (2021-23)
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ASSUMPTION CHANGES AND VALUATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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