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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  =-eeeemmenev PE ----eemeeneen Net EPS P/B Yield ROE

Company Rec. Price Price Downside Cap 2022F 2023F 2022F 2023F Growth 2023F 2023F 2023F
29 Dec 22 (BY) (%) (US$m) (Btm) (Btm) (x) (x) (%) (x) (%) (%)

BBL TB BUY 147.50 165.00 119 8,044 33,031 36,144 85 7.8 9.4 0.5 4.8 6.8
(Previous  TP168.00)

KBANK TB BUY 147.00 172.00 17.0 9,951 41,516 44,284 8.4 7.9 6.7 0.6 3.2 8.4
(Previous  TP174.00)

KKP TB BUY 73.75 93.00 26.1 1,784 8,106 8,441 1.7 74 4.1 1.0 6.6 14.6
(Previous ~ TP94.00)

KTB TB HOLD 17.80 17.60 (1.1) 7,108 32,702 29,635 7.6 8.4 9.4) 0.6 4.0 7.8

SCBTB BUY 106.50 138.00 29.6 10,246 39,103 45,544 9.3 79 16.5 0.7 4.3 9.5
(Previous  TP140.00)

TISCO TB BUY 99.75 119.00 19.3 2,282 7,527 7,951 10.6 10.0 5.6 18 8.8 18.2

TTB TB BUY 1.39 1.54 10.8 3,837 13,444 14,287 10.0 9.4 6.3 0.6 3.9 6.4
(Previous TP1.52)

Banking 43,252 175,429 186,285 8.6 8.1 6.2 0.7 44 8.9

Source: Respective companies, UOB Kay Hian
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P/B VS ROE - REGIONAL COMPARISON

ESSENTIALS

. msﬂiumuuamwaesmmslmmuwaeﬂmmﬂau‘lunumnmamm«amm W15 INe 00 I 200
e 0.8x 2022F P/B AviniUssimAduluginiadi 2.0x 2022F p/B las Valuation tlal 00 Thatands :
uwszasawIAsinefisnngnanaiain ROE ﬂmLuamaunmmﬂﬁaﬂmﬂmﬂ % ROE Tu¥ 0 Banks |
2022F 3095WIATINEBgT 8.79% (iUt ROE 2asswiAsluginialull 2022 7 13.10 Moy @ SIEReS
2NN1TIATIZH IR0 mmmﬂanwm‘lﬁ ROE 2e9aw1Ans Insdnidaifisuiuswasinia el I il
n1sfisw1Ansld Basel 1l 1ull 2013 vilswiAsdneiuiunaduiioazaniunosnu lng ROE :
waaammﬂmammmn 17.8% 1ul 2013 19w 8.8% Tu om22 :

WAL #8397 ROE ﬂaasmmﬂwﬂmmnmanv[ﬂum Wumousin Basel Il unldsuinns '

vlwﬂvlmaiwammm CAR 270 15.2% 1w 2013 Lﬂ%ivﬂuﬁﬂﬁmﬂ%ﬂiv'}ﬁmﬂimﬂ 19.5% 1udl
2021 Hogaiususuaadlugfinia (iaaaammnﬁmmiau’[mm%a) Wuaalvswiasine

P/B Multiple (x)

Indonesia's
@ Banks

bl
o

4.0
Source: Respective companies, UOB Kay Hian

P/B VS ROE - THAILAND COMPARISON

narsurend1rimanandainsasdin cAR gaawanizngenanazsaanisdsuldimie ROE (%)
0.0 5.0 10.0 15.0 20.0

U‘S‘U‘Uiﬂ ROE ﬁ\iﬁmmimaLLﬂﬂ"LﬂLiuIﬂiﬂnﬂiﬂiuﬂia ROE uaa (12 SCB Tasnaausenus 00 .
Tnsinneld sce wazfidmanedios ‘ZIEI’]EIﬁiﬂ‘i]sL‘HFlia‘UFlﬁNﬂaNaﬂFl’]‘ﬂEJ\‘lLZI’IVLNMU’iﬂ’]iVI’N oLy |

- 0.5 KBANKKTE
n13t3% (Unbanked Customers) Tuggusdi BBL uaz KBANK "lﬂ?]melﬁinaﬁm Aslugedulniiide g% ____m% _ot ___________
LLawmmsm) wonaNkh sUN. smvlﬂelmanﬂamnﬂiumimﬂLmﬁumaﬂaoﬁmms LLNLi’]‘i]“’VLNLﬂﬂ S10 st Ko

=
11 ROE 2995%1A15IN89ENFUGI2AUGIAT 17.8% Uiis191 ROE F0I5UIANTITABE R g . !
LLa“maulmnusmmm%‘lmumm Tne TISCO £i8A518a% CAR g9gafi 25.2% Tunguswians ! "0

L}

s Coverage 20

THAI BANKS’ HISTORICAL CAR RATIO

Source: Respective companies, UOB Kay Hian

DIVIDEND PAYOUT VS CAR RATIO - REGIONAL
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UOBKayHian

Sector

4Q22 EARNINGS PREVIEW

4Q22F 3Q22
Net profit (Btm)
BBL 11,295 7,657
KBANK 8,937 10,574
KKP 1,934 2,083
KTB 7,114 8,450
SCB 8,551 10,309
TISCO 2,112 1,771
TTB 3,096 3,715
Total 43,038 44,559
Pre-provision operating profit (Btm)
BBL 18,397 19,701
KBANK 21,782 23,484
KKP 3,572 3,698
KTB 16,219 17,276
SCB 21,500 22,815
TISCO 2,810 2,323
TTB 8,366 8,902
Total 92,647 98,197
Total loans (Bth)
BBL 2,786 2,806
KBANK 2,480 2,480
KKP 381 370
KTB 2,605 2,634
SCB 2,365 2,365
TISCO 215 213
TTB 1,416 1,401
Total 12,248 12,271
NIM (%)
BBL 26 25
KBANK 35 35
KKP 47 47
KTB 27 2.6
SCB 34 34
TISCO 5.2 5.2
TTB 3.0 29
Average 3.6 3.6
Credit cost (bp)
BBL 58 145
KBANK 164 160
KKP 123 122
KTB 98 86
SCB 121 131
TISCO 32 23
TTB 129 125
Average 103 113
NPL ratio (%)
BBL 35 35
KBANK 33 31
KKP 31 3.0
KTB 35 33
SCB 34 33
TISCO 21 21
TTB 27 27
Average 3.1 3.0

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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Anti-corruption Progress Indicator 2019
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