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MARKET WEIGHT

(Downgrade)
OUR TOP PICK
Current Target
Company Ticker Rec  Price (Bt)  Price (Bt)
SCB X SCB BUY 108.50 138.00
Tisco Financial Group  TISCO  BUY 103.00 121.00
Source: Respective companies, UOB Kay Hian
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Last Target Upside Market = - Net Profit --------  =eemeemeeev PE

Company Rec. Price Price Downside Cap 2023F 2024F 2023F

27 Jan 23 (Bt) (%) (US$m) (Btm) (Btm) (x)
BBL TB HOLD 162.50 156.00 (4.0) 8,862 33,405 38,930 9.3
KBANK TB HOLD 147.50 161.00 9.2 9,985 40,712 46,264 8.6
KKP TB BUY 70.25 93.00 324 1,700 8,409 9,862 71
KTB TB BUY 17.90 19.40 8.4 7,148 31,995 35475 78
SCBTB BUY 108.50 138.00 272 10,438 45,819 50,774 8.0
TISCO TB BUY 103.00 121.00 175 2,356 7,733 8,464 10.7
TTB TB BUY 1.45 1.60 103 4,003 15,166 17,218 9.2
Banking 44,492 183,238 206,987 85

Source: Respective companies, UOB Kay Hian
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------------- NetEPS  P/B
2024F  2023F  2023F
X (%) x)
8.0 140 0.6
76 138 0.7
6.0 106 0.9
71 (1) 0.6
73 216 0.7
9.7 71 18
8.1 6.8 0.6
75 107 0.7
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2023F
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ESSENTIALS

® BBL: N15#081589 AUYUIALAE non— 1l waauuawuﬂaaﬂnmmumanaﬂswnaumi‘lu 4Q22
BBL Uszmarinlsqndii 7.6 AUAU. a8 20% yoy wAZNIIAT gog WaUTZNAUNITHINGINAS
AIANTITEIBNIILAZAAIAT 33% WA 14% RINAIAU credit cost ﬂmmmmmmsm“hua"
selailaldnande (non-I1) waauu,aLﬂummsf,ﬂmaﬂi“naunﬁmmﬂmm Fuiitosnnainana
amnwuauimﬁmsmmsa\maaﬁmmiLLa.,mwnaaaﬂaochausmsmaam's zAsugiannnas
mﬂsumsauuugm credit cost T4 2023-24 789 BBL 9111 10bp/110bp 1T 120bp/
110bp . -

* KBANK: naUsenaunisiu 4922 #ilsidnseviula KBANK Uszmailslu 4Q22 fishaten
anlafi 3.2 Wuau. mamaa 68% yoy UAZ 70% gog HAUIZNEUNTHWAINIINTISAIANTITEIZD
ISUAZAATABENHINT 64% LAz 66% AINEIAU H1euSn1seausuInszuslnaidizas NPL
wugeannitfiaianisalld iinen: 1) wesnlndlenfegiinnewniinisssuinzaslsalaia

19, 2) niknelalasinisdiemaagnel waz 3) nsUsssdwlafdnanivuanauunwgs dous

credit cost 989 KBANK 9zgagatu 2022 #i 210 bp wazazlaindugazauunifi 140-160bp Tn
U 2023

® KKP: zmswmsﬁmmmummﬂnmmnamawaﬂiwnaumi‘lu 4Q22 sWIANSLAESABIAK
n3(KKP) "lmli narnlagn8lu 4022 i 1.4 Wuau. Feanas 29% yoy uAz 31% qog HA
UsznaumsswanninsaanIsaitan s AAIABET 26% UAZ 38% AINEFU HANTENU
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waNMHBaaINs18n13A1 g eRAY HaUIENaUNIsln 4022 989 KKP 92HamAaDINUNTS
Aannsairesisn s1elanonidegns (NII) 2a9swIATT1H 4Q22 92 ziiulmegnesimdaf somw
yoy Wag 16% qog mnmsmu‘[maaamﬁaua 232818289 NIM fiundszvivla

® KTB: mlsﬂms‘lu 4922 melu 64% yoy 5%1A15A19NFabNe (KTB) UszniArnlsgndlu
4Q22 °n 8.1 WAy, Foifiadin 64% yoy U8z -4% dog maﬂivnaumiaanmmimmmimaa
13184 14% maomnﬁw"l,mwuwﬁmawﬂm']mm mtlsumimmmimmvf,sﬂauiﬂu
2023-24 Wfindn 8% uaz 17% AINAIAU FuifiosnnAmAMNIsANAUNSNETR uaznIzud
selalndanuanniiagunisdisziiveanlan

e scB: uaUsznaunislu 4022 arndrarnarnAlddresfiunisfivas SCB X (scB)
Uszmainlsgnalu 4Q22 1 7.1 Wiuau. anas 9% yoy uaz 31% qog uaUsznaunisagEngi
nsAIANTSEiIaaLII0ERN 17% mnuwnm%mswLﬂwnmmzlaanumiﬂiuimaaswﬁsnﬂ
S0 2-2.5 sinav. nanlasansrensfiae aaUsznaunnssenndesiufinianisals g
yunasuInsauwiliaiilalud 2023 gassuimn mmmmimm% 22% yoy 81984310A13
VLNNm%mamsmmumswLﬁwmmwaanumﬂauﬁmua 29 iNEw289 NIM

® TIsCo: msmmiaawainmwsuamnm TISCO sz znAinlsgnslu 4022 7 1.8 Wuau.
WaZn 0.8% yoy waz 2% qog maﬂs'"na*umsmmﬂmsmmmsmaamua AAABEN 13%
LAE 5% AINERU LAAIINNIAIATBITFINIIAR adelsS s nfotniagednsosfitee
mmmwamwlaLﬂumssaaiumaaumammamimuimamaimm Tuaguedi TIsco [wdies
swiAstRgfinansaasgUuuy NPL Tnaiifluaulu 4Q22

® TTB: Naﬂsvnaumsm‘lu 4022 TVB sw1A3s%NG (TTB) Uszniarialsgnslu 4022 7 3.8
Hau. WnZw 37% yoy Waz 4% qoq Naﬂ?na‘umiaammwm’smmmsmammammmaa
7 13% uaz 24% AINEIEY N13TWRANTElARLABLE95WIAITIINNITTORRUIIHI U
additional tier 1 capital (AT1) dwin 463 av. Tu 4Q22 ol wimBeinlsiasu finlsgns

289 TTB 1% 4Q22 EI\‘]FI\?ﬁ\iﬂ’J’WILi']FI"I[ﬂﬂ’ﬁm 13%
4Q22 RESULTS ACTUAL VS FORECAST
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CASA INTEREST RATES
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NEW NPL FORMATION

3Q22 4Q22 Chg (bp)

BBL (24) 42 66

KBANK 129 254 125

KKP 190 231 41

KTB 92 120 28

SCB 75 179 104

TISCO 73 (59) (132)

TTB 98 114 15

Average 73 141 68

4Q22 Net profit (Btm) Actual vs Forecast ----------
Actual UOBKH Consensus UOBKH Consensus
BBL 7,569 11,295 8,788 Below Below
KBANK 3,191 8,937 9,325 Below Below
KKP 1,430 1,934 1,989 Below Below
KTB 8,109 7,114 8,213 Above In-line
SCB 7,143 8,551 10,039 Below Below
TISCO 1,806 2,112 1,907 Below Below
TTB 3,847 3,096 3,416 Above Above
Total 33,096 43,038 43,677 Below Below

Source: Bloomberg, UOB Kay Hian
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4Q22 RESULTS WRAP-UP

Update
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4Q22 3Q22 4Q21 qoq (%)  yoy (%) 2022 2021 yoy (%)
Net profit (Btm)
BBL 7,569 7,657 6,318 (1.1) 19.8 29,306 26,507 10.6
KBANK 3,191 10,574 9,901 (69.8) (67.8) 35,769 38,053 (6.0)
KKP 1,430 2,083 2,023 (31.4) (29.3) 7,602 6,318 20.3
KTB 8,109 8,450 4,944 (4.0 64.0 33,698 21,588 56.1
SCB 7,143 10,309 7,879 (30.7) 9.3 37,695 35,599 5.9
TISCO 1,806 1,771 1,791 2.0 0.8 7,222 6,781 6.5
TTB 3,847 3,715 2,799 36 374 14,195 10,474 355
Total 33,096 44,559 35,656 (25.7) (7.2) 165,487 145,320 139
Pre-provision operating profit (Btm)
BBL 17,815 19,701 16,078 (9.6) 10.8 69,876 67,275 39
KBANK 28,358 23,484 22,045 20.8 28.6 98,505 92,305 6.7
KKP 3,851 3,698 4,058 4.2 (5.1) 14,526 12,998 11.8
KTB 18,956 17,276 15,214 9.7 24.6 70,620 63,055 12.0
SCB 17,403 22,815 21,954 (23.7) (20.7) 84,695 86,795 (2.4)
TISCO 2,629 2,323 2,668 13.2 (1.5) 9,711 10,549 (7.9)
TTB 9,584 8,902 8,509 77 12.6 35,900 34,318 4.6
Total 98,595 98,197 90,527 04 8.9 383,834 367,295 45
Total loans (Btb)
BBL 2,691 2,806 2,596 4.1) 37 2,691 2,596 37
KBANK 2,511 2,480 2,438 13 3.0 2,511 2,438 3.0
KKP 384 370 316 38 21.6 384 316 21.6
KTB 2,618 2,634 2,650 (0.6) (1.2) 2,618 2,650 (1.2)
SCB 2,397 2,365 2,317 13 34 2,397 2,317 34
TISCO 219 213 203 2.7 79 219 203 7.9
TTB 1,384 1,401 1,380 1.3) 0.3 1,384 1,380 0.3
Total 12,204 12,271 11,899 (0.5) 26 12,204 11,899 2.6
NIM (%)
BBL 2.8 25 21 35bp 75bp 24 21 31bp
KBANK 38 35 33 28bp 46bp 34 33 13bp
KKP 53 47 5.1 63bp 27bp 5.0 49 10bp
KTB 2.8 2.6 25 20bp 33bp 26 25 11bp
SCB 37 34 32 25bp 50bp 34 3.0 33bp
TISCO 5.2 5.2 5.1 -1bp 4bp 5.0 4.8 20bp
TTB 31 29 3.0 19bp 11bp 29 29 Obp
Average 3.8 3.6 35 27bp 35bp 35 3.4 17bp
Credit cost (bp)
BBL 115 145 127 -30bp -12bp 123 137 -14bp
KBANK 365 160 156 206bp 209bp 210 172 38bp
KKP 220 122 207 98bp 13bp 144 177 -33bp
KTB 115 86 126 29bp -11bp 92 130 -38bp
SCB 119 131 207 -12bp -89bp 144 183 -40bp
TISCO 70 23 82 47bp -12bp 34 96 -62bp
TTB 138 125 146 13bp -8bp 133 155 -22bp
Average 163 113 150 50bp 13bp 126 150 -24bp
NPL ratio (%)
BBL 31 35 32 -40bp -10bp 31 32 -10bp
KBANK 32 31 38 12bp -57bp 32 38 -57bp
KKP 33 3.0 3.0 30bp 30bp 33 3.0 30bp
KTB 33 33 35 -6bp -24bp 33 35 -24bp
SCB 33 33 38 Obp -45bp 33 38 -45bp
TISCO 21 21 24 1bp -35bp 21 24 -35bp
TTB 27 27 2.8 1bp -8bp 27 2.8 -8bp
Average 3.0 3.0 3.2 Obp -21bp 3.0 3.2 -21bp

Source: Respective companies, UOB Kay Hian
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CURRENT PRICE VS PRE-COVID-19
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
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Anti-corruption Progress Indicator 2019
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