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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
SCB X SCB  BUY 102.00 138.00
Kiatnakin Phatra Bank  KKP BUY 62.75 87.00
Source: Respective companies, UOB Kay Hian
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*P/B ﬂiuamaamnmsmﬂﬂuwanmu ﬁmmiﬂmmiﬁmumimmmﬁwawmmﬂm LU AXZ2 N2 A2 Od22 Dec22 Feb23 Apa3
Valuations gnUsuaRIARER 5 Yiteinwan Tmammaaag‘n 25-39% Tudasl 2018-2021308% Source: UOB Kay Hian
UadefivinlvA i ROE anasan 9.9% 1wl 2018 wdalies 7.70 Iull 2022 ag1elsfina
sCB X fnsusuasulaseasrodu Holding Company W99 ROE iz wnlaainnisiisneiu
TURA 6.69 UIMN/¥h ¥ 2022 Fodumsiiingnsinissneduiunaain 30% 10w 60% wanain
SCB L& ﬁmmswmﬂwﬂﬁmﬁm (11B) VLﬂNmstuami'm”ﬁmmmﬁumamn 35% 18% 50%
W% N15150uita ROE a3 lUgnns re-rate 526U P/B mmzm #1139V 2 5WIAITAINET7
ACTION
® AYAILULIT MARKET WEIGHT 1319193 mm'maﬂs“naum‘szlaanauﬁmmﬂuﬂ 2023 azfivln ANALYST(S)
1637 13% yoy wsuwalindianlasonan lagnaz vawlulusnauda Tw¥{1u195W1A13 upside 310 Kwanchai Atiphophai, GFA
msﬂsmlmlaﬂswmmnnmnmmh mLmeLaan BUY Lﬂ%i’]ﬂm’m%ﬂ%‘ni’]ﬂ’]ﬂ\‘] Laggard 8¢ lne +662 659 8030
Top Picks 280151A8 SCB Waz KKP (1gasidemfiaifianit 2) Kwanchai@uobkayhian.co.th
ASSISTANT ANALYST(S)
Thanawat Thangchadakorn
PEER COMPARISON
Last Target Upside Market - Net Profit PE Net EPS P/IB Yield ROE
Company Price Rec. Price Downside Cap 2023F 2024F 2023F 2024F Growth 2023F 2023F 2023F
25 Apr 23 (BY) (%) (US$m)  (Btm) (Btm) (x) ) 2023F(%) () (%) (%)
BBL TB 155.50 HOLD 160.00 2.9 8,481 35,466 40,169 8.4 74 21.0 0.6 33 6.8
(Previous HOLD  TP155.00)
KBANK TB 126.00 BUY 161.00 27.8 8,530 42,535 46,522 7.0 6.4 18.9 0.6 2.8 8.2
(Previous  BUY  TP158.00)
KKP TB 62.75 BUY 87.00 38.6 1,518 8,388 9,735 6.3 55 10.3 0.8 4.0 138
(Previous ~ BUY  TP85.00)
KTB TB 18.00 HOLD 20.10 117 7,188 33,901 36,014 7.4 7.0 0.6 0.6 3.7 8.7
(Previous  BUY  TP19.40)
SCBTB 102.00 BUY 138.00 35.3 9,813 44,349 50,292 7.8 6.9 17.7 0.7 6.0 9.4
(Previous  BUY  TP133.00)
TISCO TB 89.50 BUY 106.00 184 2,047 7,355 8,099 9.7 8.8 1.8 1.6 8.0 16.9
(Previous  HOLD  TP106.00)
TTB TB 1.43 BUY 1.63 14.0 3,948 15,472 17,357 8.9 8.0 9.0 0.6 4.4 6.9
Banking 41,524 187,466 208,189 7.8 7.0 133 0.7 4.3 8.8

Source: Respective companies, UOB Kay Hian
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ESSENTIALS

 BBL: nﬂsmnmiawuwmmqmm BBL UszniArialsgnslu 1023 9 1.01 niluau. ifindn
42% yoy Uz 34% qoq #agandnfiauaz Consensus A1AN3a5LY 19% was 119% ANdGY
Tmammls'"naurmtwmrmmmmmnmvf,smnmiawu BBL 51891 1591nN1500n Wi 1.5
WHaU. mnmmammwum 2.6 Wuau. 1n 4022 mnvlmmn'ﬂimﬂmsawu BBL azfrinls
wandenngasiuisIAan1sal

® KBANK: §in151% Management overlay maaiaaiunﬁmmwumnanwumaiw KBANK
51891%A115gn81u 1023 71 1.07 niluau. (-4% yoy, +237% qoq) wausznaunslu 1Q23
genifaAe 34% mmmmmnm"limnmsawuwmmwmﬂ minlaisawrilsainnmsam
KBANK azfiflsndnaanngasiudiisnanly v mwmumﬁﬁmmmanwumﬁw yinlot
KBANK U3z1fii181921A%)% 80-90% denraindudwmiiisome unnilezfisuaanny
NEWATARTA1A91921AAT% (ECL) $1%3% 7.7 Wiau. KBANK 1aanld Management overlay
luns38e5uUn13z1AnUAINa1a Wnineld Management overlay anasain 20% 1w 4022 (Iu
15-20% 1w 1Q23

® KKP: auwamufmwal,l,nsal,l,a.,uamﬂamnn KKP Us2 mﬂm"l,iawﬁiu 1023 A 2.1 iuau.
N5967 qog WALANIW 46% gog maﬂivnaumimmmwmsma AATIARIANTITN 14% WA
10% ATNAIAU mVLiwmrmmrﬂmmnm‘lﬂma‘lumsmﬁﬁmﬂuaﬂmwmm Foamas 47% qoq
winlasannn3eednsas naUsznaunIsown1sAsdsee (PPOP) 7819 KKP 1194617 yoy WaZ qoq
mufisiaald L‘s"n,ﬁa'n 1A% KKP 16 price-in wwaliba NIM ﬂmmm‘lmmﬂm"lﬂum
Tzl 12 tiowiidman Li'n%ﬂ'nmﬂ'muﬂmmﬂ (undervalued)

® KTB: Naﬂiuﬂaﬂﬂﬂiﬂﬂﬂﬁﬂﬂ'}ﬂ KTB 318411 ﬂ’]vliﬁ‘ﬂﬁe[% 1023 °n 1 ‘HN%Z‘]U L‘WN‘ZI‘H: 14.6%
yoy kag 24.1% qoq ’d\‘]ﬂ\‘]ﬂ’J'WIL‘E’]LLﬂ” Consensus Fl"IﬂVL’J 32% WA 15% AINAIAU AUARN
%’lﬂﬂ']v[,i'i]"lﬂﬂﬂiﬂ\‘m%‘ﬂaﬂﬂN"lﬂ\‘lﬂ'J"lF]"llﬂ d2% NIM LEI‘U‘[GI 56bp yoy kaz 20bp gqoq ﬁ 3.0%

® SCB: al'mmmim?v‘mmnmsmmsawmmzau SCB X (SCB) i’lﬁl\‘ﬂ%ﬂﬂ‘l‘jﬁﬂﬁi% 1023 71
1.1 ARBAY. 1ANA® 10% yoy WAL 54% qog HAUILNBUNITEBNNNAHBNINNLSIAA 9% WA
Hwluaadi consensus AIANI50l Wwmwane mvlimnmiawuﬂaanmmmmm [GEEE
1% 1.1 WUAU. (L“/IEIUﬂU“/ILﬂEI‘ZI’WWI% 1.6 naU. 1w 4Q22) Credit cost Liin3n 50bp qog
1T 165bp Luaaﬁnnmimﬁﬁmquéwmuan‘ﬂumﬁw winlasamn1sAed1se9 PPOP Litadin
12% yoy LLae 39% qoq

® TISCO: mumwmwaaum TISCO inmﬂm"liﬂwﬁ‘lu 1023 91 1.79 Wuav. n39fa yoy uaz
qoq Namimmmmﬂa@ﬂaa\mumsmm Consenses A1AN136317 s1elaannanide (NII)
LmuTm 6% yoy snmsidulnzasdwdafiufounts udanas 30% gog INEUYUNINTTLINA
a\izm $ash msmummumwmwaau"h"lumm’mm Credit cost maa‘lmwﬂuwmtwm 23bp
M 1Q23 mn”lmmmiméﬁm PPOP 9zAaft yoy WARAAY 10% qoq

o T7B: wanseifiusuudonnss TTB Mevwiilagnslu 1023 1 4.3 Wuau. 1iindn 34% yoy
WAz 12% qog HaUTe naumsmmuam’m Consensus UAzL131ATANITAILT 11% udz 22%
ANEAU LuNaN191nN157 Credit cost niniiate uazselanaldnenide (non-11) fisuns
winlalsannsaednsas PPOP aztiula 9% yoy definlumafisimanisally

1Q23 RESULTS ACTUAL VS FORECAST

----------------------- 1Q23 Net profit (Btm) Actual vs Forecast ----------
Actual UOBKH Consensus UOBKH Consensus
BBL 10,129 8,489 9,231 Above Above
KBANK 10,741 8,020 10,808 Above In-line
KKP 2,085 1,832 1,897 Above Above
KTB 10,067 7,631 8,717 Above Above
SCB 10,995 10,069 10,621 Above In-line
TISCO 1,793 1,871 1,823 In-line In-line
TTB 4,295 3,513 3,853 Above Above
Total 50,104 41,424 46,950 Above Above

Source: Bloomberg, UOB Kay Hian
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CASA INTEREST RATES
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NEW NPL FORMATION
1Q23 4Q22 Chg (bp)

BBL 21 65 (44)
KBANK 226 254 (28)
KKP 137 231 (94)
KTB 49 120 (71)
SCB 92 179 (87)
TISCO 82 (59) 141
TTB 98 114 (16)
Average 97 147 (50)

Source: Respective companies, UOB Kay Hian
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1Q23 4Q22 1Q22 qog (%) yoy (%)  2023F 2022 yoy (%)
Net profit (Btm)
BBL 10,129 7,569 7,118 338 423 35,466 29,306 21.0
KBANK 10,741 3,191 11,211 236.6 4.2) 42,535 35,769 18.9
KKP 2,085 1,430 2,055 458 14 8,388 7,602 10.3
KTB 10,067 8,109 8,780 241 14.6 33,901 33,698 0.6
SCB 10,995 7,143 10,044 53.9 9.5 44,349 37,546 18.1
TISCO 1,793 1,806 1,795 (0.8) 0.2) 7,355 7,222 1.8
TTB 4,295 3,847 3,195 11.6 344 15,472 14,195 9.0
Total 50,104 33,096 44,199 51.4 13.4 187,466 165,338 13.4
Pre-provision operating profit (Btm)
BBL 21,443 17,815 15,604 20.4 374 80,244 69,876 14.8
KBANK 26,781 28,358 23223 (5.6) 15.3 104,223 98,505 5.8
KKP 3,702 3,851 3,648 (3.9 15 15,274 14,526 5.2
KTB 21,622 18,956 17,441 141 24.0 78,640 70,620 11.4
SCB 24,143 17,403 21,564 38.7 12.0 95,297 84,547 12.7
TISCO 2,359 2,629 2,320 (10.3) 17 10,032 9,711 33
TTB 9,567 9,584 8,787 0.2) 8.9 36,987 35,900 3.0
Total 109,617 98,595 92,587 11.2 18.4 420,697 383,685 9.6
Total loans (Bth)
BBL 2,650 2,693 2,595 (1.6) 21 2,767 2,693 2.8
KBANK 2,481 2,511 2,476 (1.2) 0.2 2,538 2,511 11
KKP 395 384 336 2.8 17.4 431 384 12.2
KTB 2,609 2,618 2,679 (0.4) (2.6) 2,644 2,618 1.0
SCB 2,421 2,397 2,342 1.0 34 2,558 2,397 6.7
TISCO 220 219 204 05 8.1 237 219 8.1
TTB 1,366 1,384 1,373 (1.3 (0.5) 1,403 1,384 14
Total 12,141 12,206 12,006 (0.5) 11 12,578 12,206 3.0
NIM (%)
BBL 2.8 2.8 21 -7bp 71bp 2.8 24 3%p
KBANK 3.6 3.8 34 -18bp 26bp 3.6 34 21bp
KKP 4.4 4.8 43 41bp 13bp 44 5.0 -65bp
KTB 3.0 2.8 24 12bp 54bp 3.0 2.6 38bp
SCB 35 36 31 -8bp 42bp 3.6 34 20bp
TISCO 4.9 5.2 5.0 29bp -16bp 4.7 5.0 -34bp
TTB 3.0 31 29 -9bp 16bp 31 29 12bp
Average 3.6 3.7 3.3 -14bp 30bp 3.6 3.5 4bp
Credit cost (bp)
BBL 127 115 100 12bp 27bp 129 123 6bp
KBANK 203 365 152 -162bp 51bp 190 210 -20bp
KKP 113 220 131 -107bp -18bp 118 144 -26bp
KTB 124 115 82 9bp 42bp 124 92 32bp
SCB 165 119 150 46bp 15bp 151 144 8bp
TISCO 23 70 17 -47hp 6bp 34 34 Obp
TTB 124 138 140 -14bp -15bp 125 133 -8bp
Average 126 163 110 -37bp 15bp 124 126 -1bp
Source: Respective companies, UOB Kay Hian
EARNINGS REVISION

2023F 2024F 2025F

Net profit (Btm) New Old % Chg New Old % Chg New Old % Chg
BBL 35466 32,351 9.6 40,169 38,043 5.6 42,793 42,271 12
KBANK 42,535 38,035 11.8 46,522 44,526 45 51,902 50,753 2.3
KKP 8,388 8,123 33 9,735 9,645 0.9 11,181 10,901 2.6
KTB 33901 31,995 6.0 36,014 35475 15 36,332 36,035 0.8
SCB 44349 42,033 55 50,292 47,883 5.0 54,091 52,364 33
TISCO 7,355 7,355 - 8,099 8,099 - 8,661 8,661 -
TTB 15472 15472 - 17,357 17,357 - 18,873 18,873 -
Total 187,466 175,363 6.9 208,189 201,028 3.6 223,834 219,858 18

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 2022
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