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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Current Price  Target Price

Company Ticker Rec (Bt) (Bt)
SCB X SCB BUY 103.50 138.00
Kiatnakin Phatra ~ KKP BUY 64.75 85.00
Source: Respective companies, UOB Kay Hian
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PEER COMPARISON
Last Target  Upside Market ~ ------ Net Profit ------  ----eemem- PE -----eee Net EPS P/IB Yield ROE
Company Rec. Price Price  Downside Cap 2023F  2024F  2023F  2024F Growth 2023F  2023F  2023F
28Jun23  (Bt) (%) (US$m)  (Btm) (Btm) (x) (x) 2023F (%) (x) (%) (%)
BBLTB HOLD 15550  160.00 2.9 8,481 35466 40,169 8.4 74 210 0.6 33 6.8
KBANK TB  BUY 12750  161.00 26.3 8,631 42,535 46,522 7.1 6.5 18.9 0.6 2.8 8.2
KKP TB BUY 58.75 87.00 48.1 1,421 8,388 9,735 5.9 51 10.3 0.8 43 13.8
KTB TB HOLD 19.00 20.10 5.8 7,587 33901 36,014 7.8 74 0.6 0.7 3.6 8.7
SCBTB BUY 10350  138.00 33.3 9,957 44349 50,292 7.9 7.0 17.7 0.7 5.9 9.4
TISCOTB HOLD 95.75 106.00 10.7 2,190 7,355 8,099 10.4 9.5 18 17 75 16.9
TTB TB (Downgrade to HOLD) 153 1.63 6.5 4,224 15472 17,357 9.5 8.5 9.0 0.6 4.2 6.9
Banking 42,491 187,466 208,189 7.9 7.1 13.3 0.7 4.2 8.8
Source: Respective companies, UOB Kay Hian
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CAPITAL RATIO VS DIVIDEND PAYOUT RATIO

Capital Ratio (%) in 1Q23

BBL 210
KBANK 18.1
KKP 147
KTB 19.7
SCB 17.3
TISCO 235
TTB 19.7

Source: Respective companies, UOB Kay Hian
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2022 dividend payout ratio (%)
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CASA INTEREST RATES
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2Q23 EARNINGS PREVIEW

2Q23F 1Q23
Net profit (Btm)
BBL 9,168 10,129
KBANK 10,959 10,741
KKP 1,786 2,085
KTB 9,125 10,067
SCB 10,453 10,995
TISCO 1,773 1,793
TTB 3,879 4,295
Total 47,144 50,104
Pre-provision operating profit (Btm)
BBL 20,832 21,443
KBANK 26,487 26,781
KKP 3,529 3,702
KTB 19,543 21,622
SCB 23,353 24,143
TISCO 2,345 2,359
TTB 9,456 9,567
Total 105,546 109,617
Total loans (Bth)
BBL 2,694 2,651
KBANK 2,519 2,481
KKP 403 395
KTB 2,611 2,609
SCB 2,473 2,421
TISCO 221 220
TTB 1,386 1,366
Total 12,308 12,143
NIM (%)
BBL 29 2.8
KBANK 38 36
KKP 43 44
KTB 31 30
SCB 36 35
TISCO 4.7 49
TTB 32 30
Average 3.6 3.6
Credit cost (bp)
BBL 134 127
KBANK 191 203
KKP 131 113
KTB 109 124
SCB 155 165
TISCO 21 23
TTB 130 124
Average 124 126
NPL ratio (%)
BBL 34 31
KBANK 34 30
KKP 33 33
KTB 34 32
SCB 34 33
TISCO 23 21
TTB 2.8 2.7
Average 3.2 3.0

Source: Respective companies, UOB Kay Hian

& 2

o o o &

W W w

.utrade.

2Q22

6,961
10,794
2,033
8,358
10,051
1,848
3,438
43,484

16,757
23,441
3,329
16,947
22,764
2,439
8,627
94,305

2,661
2,506
346
2,656
2,376
203
1,400
12,148

22
34
4.2
25
32
51
2.8
34

127
158
95
85
174
28
126
113

34
38
3.0
33
3.6
22
2.6
31

CcC O

qoq (%)

(9.5)

WP o WD
NNowo NRE ®©
JrhexredEx

=
o o

e N o
[S N NN

Ll
>

12bp
11bp
-12bp
13bp
11bp
-22bp
13bp
4bp

7bp
-13bp
18bp
-15bp
-10bp
-2bp
6bp

-1bp

33bp
39%p
Obp
20bp
4bp
20bp
12bp
18bp

.th

your trusted financial partner

yoy (%)

317
15
(12.1)
9.2
40
4.1)
1238
8.4

243
130
6.0
153
26
(3.9)
9.6
119

67bp
39%p
8bp
58bp
40bp
-43bp
34bp
29bp

7bp

32bp
36bp
24bp
-18bp
-7bp
4bp

11bp

3bp

-38bp

30bp
10bp

-22bp

13bp
18bp
2bp

2023F

35,467
42,292
8,394
37,462
44,349
7,256
16,375
191,595

81,077
103,900
15,274
78,637
95,297
9,689
38,672
422,547

2,769
2,538
431
2,644
2,558
235
1,403
12,578

2.8
3.6
4.4
3.0
3.6
4.7
32
3.6

129
190
118
105
151
26
128
121

33
34
32
34
34
23
2.7
31

2022

29,306
35,769
7,602
33,698
37,546
1,222
14,195
165,338

69,876
98,505
14,526
70,620
84,547

9,711
35,900
383,685

2,693
2,511
384
2,618
2,397
219
1,384
12,206

24
34
45
2.6
34
5.0
29
35

123
210
144
92
144
34
133
126

31
32
33
33
33
21
2.7
3.0

yoy (%)

21.0
18.2
104
112
18.1
0.5
154
15.9

160
55
5.2
114
127
(0.2)
7.7
101

2.8
11
12.2
1.0
6.7
74
14
31

42bp
20bp
-14bp
38bp
20bp
-33bp
21bp
14bp

6bp
-20bp
-26bp
13bp
8bp

-9bp
-4bp
-5bp

23bp
18bp
-7bp
12bp
10bp
22bp
1bp
11bp

£  a . A a auny moaa a o v @ & a o
1 IrerifasauinnusedehithimhireteliusibifedhmauiupmeniausmumysoivedeymiloenFdmamE g
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing ad ielinemeinslsesinanm elbilsithmandmmbhinanshmsgmanaanving wemmanmsivlac
Fknnglumenu

THAILAND

Monday, 03 July 2023

STOCK PRICES RETURN
----------------------- Return (%) --------------s-eeneee

Companies 3-mth 6-mth 9-mth 12-mth
BBL 5% 8% 17% 20%
KBANK -2% -12% -10% -14%
KKP -6% -19% -13% -4%
KTB 18% 10% 16% 25%
SCB 4% 0% 2% 2%
TISCO -3% -2% 5% 10%
TTB 9% 10% 28% 26%

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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