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PEER COMPARISON
Last Target Upside Market =~ ------ Net Profit ------  =--eemen- PE ----eeeen Net EPS P/IB Yield ROE
Company Rec. Price Price Downside Cap 2022F 2023F  2022F 2023F Growth 2022F 2022F 2022F
5 Apr 22 (BY) (%) (US$m) (Btm) (Btm) (x) (x) (%) (x) (%) (%)
BBLTB BUY 138.50 159.00 14.8 7,822 30,620 33,836 8.6 7.8 155 0.5 34 6.1
KBANK TB BUY 161.50 180.00 115 11,321 39,466 46,146 9.7 8.3 3.7 0.8 2.8 8.0
(Previous TP 174.00)
KTB TB HOLD 13.80 15.00 8.7 5,706 22,198 24,077 8.7 8.0 28 0.5 3.0 6.0
SCBTB BUY 119.50 144.00 20.5 12,005 42,040 45,832 9.7 8.9 18.1 0.9 35 9.2
TISCO TB BUY 100.50 121.00 20.4 2,381 7,187 7,681 11.2 10.5 6.0 1.9 7.2 17.2
(Previous TP 105.00)
TTBTB BUY 1.33 1.48 11.3 3,802 11,384 14,112 11.3 9.1 8.7 0.6 2.9 5.3
(Previous TP 1.30)
Banking 43,037 152,895 171,683 9.5 85 10.0 0.8 34 8.0

Source: Respective companies, UOB Kay Hian
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DEPOSIT GROWTH IN FEB 22 (QTD)
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SECTOR EARNINGS OUTLOOK
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1Q22 EARNINGS PREVIEW

1Q22F 4Q21 1Q21 qoq (%) yoy (%) 2022F 2021 yoy (%)
Net profit (Btm)
BBL 7,921 6,318 6,923 254 14.4 30,620 26,507 155
KBANK 10,024 9,901 10,627 12 (5.7) 39,466 38,053 37
KTB 5,662 4,944 5578 145 15 22,198 21,588 2.8
SCB 10,575 7,879 10,088 342 48 42,040 35,599 18.1
TISCO 1,810 1,791 1,764 1.0 2.6 7,187 6,781 6.0
B 2,790 2,799 2,782 (0.3) 03 11,384 10,474 8.7
Total 38,781 33,632 37,762 15.3 27 152,895 139,002 10.0
Total loans (Bth)
BBL 2,570 2,596 2,376 (1.0) 8.1 2,698 2,596 4.0
KBANK 2,472 2,438 2,315 14 6.8 2,622 2,438 75
KTB 2,664 2,650 2,376 05 12.1 2,728 2,650 3.0
SCB 2,321 2,317 2,291 0.2 13 2,402 2,317 37
TISCO 205 203 221 0.9 (7.2) 209 203 32
TTB 1,386 1,380 1,387 0.4 (0.) 1,404 1,380 18
Total 11,617 11,583 10,967 0.3 5.9 12,064 11,583 4.1
NIM (%)
BBL 2.1 21 21 -3bp -5bp 20 2.1 -9bp
KBANK 33 33 33 Obp 3bp 32 33 -7bp
KTB 24 25 25 -6bp -4bp 24 25 -10bp
SCB 30 32 3.0 -21bp -4bp 29 30 -12bp
TISCO 5.1 51 4.6 -3bp 49bp 5.1 48 24bp
TTB 3.0 3.0 3.0 Obp 5bp 3.0 2.9 2bp
Average 32 3.2 31 -6bp Thp 31 31 -2bp
Credit cost (bp)
BBL 107 127 107 -20bp 1bp 102 137 -35bp
KBANK 157 156 151 1bp 6bp 168 172 -4bp
KTB 122 126 136 -4bp -14bp 121 130 -9bp
SCB 135 207 176 -72bp -40bp 135 183 -48bp
TISCO 52 82 150 -30bp -98bp 51 96 -46bp
B 148 146 157 2bp -9bp 148 155 -7bp
Average 120 141 146 -21bp -26bp 121 146 -25bp
NPL ratio (%)
BBL 34 32 37 16bp -34bp 36 32 36bp
KBANK 39 38 39 15bp -1bp 4.1 38 32bp
KTB 36 35 37 6bp -10bp 36 35 10bp
SCB 40 38 38 22bp 22bp 41 38 26bp
TISCO 25 24 25 10bp 4bp 2.7 24 26bp
B 2.8 28 28 2bp 9bp 29 2.8 9bp
Average 34 33 34 12bp -2bp 35 33 23bp
Loan loss coverage ratio (%)
BBL 219 226 187 -6ppt 32ppt 208 226 -18ppt
KBANK 153 159 154 -6ppt -1ppt 147 159 -12ppt
KTB 164 169 154 -5ppt 10ppt 166 169 -3ppt
SCB 138 139 140 -1ppt -1ppt 133 139 -6ppt
TISCO 223 237 222 -14ppt 1ppt 197 237 -40ppt
TTB 127 128 122 -1ppt Sppt 129 128 1ppt
Average 171 176 163 -6ppt 8ppt 163 176 -13ppt
Source: Respective companies, UOB Kay Hian
CENTRAL RATE FORECAST

2Q22F  3Q22F  4Q22F  1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
Bloomberg Weighted Average 0.50 0.50 0.60 0.75 0.85 1.00 115 145 150
Median 0.50 0.50 0.50 0.75 0.75 1.00 1.00 1.38 1.50
Average 0.50 0.51 0.56 0.72 0.81 0.98 1.10 1.44 1.50
High 0.50 0.75 1.00 125 1.25 1.50 175 2.00 2.00
Low 0.50 0.50 0.50 0.50 0.50 0.50 0.50 1.00 1.00
Source: Bloomberg
EARNINGS REVISION
2022F 2023F 2024F

Net profit (Btm) New old % Chg New Old % Chg New old % Chg
BBL 30,620 31,157 1.7 33,836 33,362 14 37,329 37,210 0.3
KBANK 39,466 40,183 (1.8) 46,146 45,547 13 53,224 50,273 5.9
KTB 22,198 22,547 (1.5) 24,077 24,161 0.3) 26,412 27,278 (3.2)
SCB 42,040 42,253 (0.5) 45,832 45,216 14 49,824 49,219 12
TISCO 7,187 7,042 21 7,681 7312 5.0 8,001 - na.
B 11,384 11,915 (4.5) 14,112 13,648 34 15,382 - na.
Total 152,895 155,096 (1.4) 171,683 169,246 14 190,171 163,980 na.

Source: Respective companies, UOB Kay Hian

o 151UsuanUszananisilszasngalul 2022 a9 1.4% Liedililanansznugssdnsniviie
fgendnane ag1elsiniaisUsuiinysenianisinlsiul 2023 dw 1.4% odzvionis

mwsanduuingaanganisviaaiies

RISKS

® Credit risk igINIIAIAINNTIELATHFAINSAUUBNIIAG
e Anwa1dlunsUsznAlA covip-19 Wulsadszintin

THAILAND

Friday, 08 April 2022

BBL P/B BAND

BBV Forward
"

14 #3801

[} r— it bbb iAol
AprAT OetAT May-tE Mov-13 Junid Deetd 30 Jndt Augdl Mardl Sepd?

Source: UOB Kay Hian

KBANK P/B BAND

PBV Forward
%

Sos—-1 1 5

5 +
AprAT DetA7 MayiE Movi3 Jundd Decdd 28 Jandt Augdl Mard? Bep2?

Source: UOB Kay Hian
KTB P/B BAND

PBY Forward

Source: UOB Kay Hian
SCB P/B BAND

PBV Forward
1

ApeAT OtAT May-tE Movdd Jundd Decdd Juld0 Jandt Augd Mard? Sepd?

Source: UOB Kay Hian
TISCO P/B BAND

PBV Forward

AprAT DetAT MayiE Movd3 Junid Decdd S0 Jndi Augdl Mardl Sep3?

Source: UOB Kay Hian
TTB P/B BAND

PBY Forward

350,131
280, 111

+18.0, 092

Mean 0.6

. i T

ARD. 03

ol
AprAT DetAT May-tE Mov-S Juni$ Dectd S0 Jandt Augdl Mardl Bep2?

Source: UOB Kay Hian

o o o & £ : al . A oad ayy o a oo > 2 & av o o a - s v o a 3
nemaii s indsedesauninnnpeedehihinhfaaisbitethmiuiismondausmimymivedamig e Eimams sl pd Be emalve) $in garm) dasmhmesananiumadfemals

Mknnglunanu

www.utrade.

Cc

o .

ernaTaAmBznaumenli Fiinnghmenueiin Telirauswannh nenusi AR L sriNekLsneumasaalseinamu bl

o o

umshimmibiimenehmetmBanevaning viemenmmameivlas




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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