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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Current Target
Company Ticker Rec  Price (Bt)  Price (Bt)
SCB X SCB BUY 107.00 130.00
Kiatnakin Phatra Bank ~ KKP BUY 54.75 78.00
Source: Respective companies, UOB Kay Hian
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Last Target Upside Market ~ -------- Net Profit --------  =-eemeemmenev I S Net EPS P/IB Yield ROE
Company Rec. Price Price Downside Cap 2023F 2024F 2023F 2024F 2023F 2023F  2023F  2023F
(BY) (BY) (%) (US$m)  (Btm)  (Btm) (x) (x) (%) x) (%) (%)
BBLTB HOLD 168.50 164.00 (2.7) 9,190 38,369 42,115 8.4 7.6 9.8 0.6 35 7.7
KBANK TB HOLD 124.50 145.00 16.5 8,428 41131 43514 7.2 6.8 5.8 05 35 7.9
KKP TB BUY 54.75 78.00 425 1,325 7,154 8,770 6.5 53 22.6 0.7 75 13.4
KTB TB HOLD 20.20 2150 6.4 8,066 38,424 39,500 7.3 7.1 2.8 0.7 4.0 94
SCBTB BUY 107.00 130.00 215 10,294 40,129 43,712 9.0 8.2 8.9 0.7 5.9 8.9
TISCO TB HOLD 98.00 106.00 8.2 2,242 7,355 8,099 10.7 9.7 10.1 17 8.3 17.9
TTBTB HOLD 1.68 1.65 (1.8) 4,638 17,069 18,862 9.5 8.6 10.5 0.7 4.6 7.9
Banking 44,182 189,629 204,572 8.2 7.6 7.9 0.7 4.6 9.0
Source: Respective companies, UOB Kay Hian
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ESSENTIALS
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flsansiNI1L5MAZARIAAIA 230 UazT 11% AINAIEY HE Ju1a1nflsandnnsng
aonuiieanafiniiaie dwpmandunindusudmiauedefiiedAnle 2023 axtauain
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2Q23 RESULTS ACTUAL VS FORECAST

---------------------- 2Q23 Net profit (Btm) Actual vs Forecast ------------
Actual UOBKH Consensus UOBKH Consensus
BBL 11,294 9,168 10,166 Above Above
KBANK 10,994 10,959 10,804 In-line In-line
KKP 1,408 1,786 1,851 Below Below
KTB 10,156 9,125 10,229 Above In-line
SCB 11,868 10,453 10,877 Above Above
TISCO 1,854 1,773 1,790 In-line In-line
TTB 4,566 3,879 4,138 Above Above
Total 52,141 47,144 49,855 Above In-line

Source: Bloomberg, UOB Kay Hian
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NEW NPL FORMATION
2Q23 1Q23 Chg (bp)

BBL (47) (6) (42)
KBANK 300 226 74
KKP 251 137 114
KTB 123 49 74
SCB 168 92 76
TISCO 130 82 48
TTB 94 98 4)
Average 131 91 41

Source: Respective companies, UOB Kay Hian
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2Q23 RESULTS WRAP-UP

SECTOR P/B BAND
2023 1Q23  2Q22  qog(%) yoy(%)  2023F 2022 yoy (%) e
Net profit (Btm) 1
BBL 11,294 10,129 6,961 115 62.2 38,369 29,306 30.9 i : :::
KBANK 10994 10741 10794 24 19 41131 35769 150 i e i
o8
KKP 1408 2085 2033 (325  (307) 7154 7,602 5.9) "l “’\\ A it
KTB 10,156 10,067 8,358 0.9 215 38,424 33,698 14.0 e 8D, 023
SCB 11,868 10,995 10,051 79 18.1 40,129 37,546 6.9 : -
TISCO 1854 1793 1,848 34 03 725 7222 05 " L S e
TTB 4,566 4,295 3,438 6.3 328 17,069 14,195 202 el i gl s e et s S dee
Total 52,141 50,104 43484 41 199 189531 165338 146 Source: UOB Kay Hian
Pre-provision operating profit (Btm) SECTOR PE BAND
BBL 22,333 21,443 16,757 4.1 33.3 81,878 69,876 17.2 P Fwl¥e
KBANK 27,223 26,781 23,441 17 16.1 105,927 98,505 75 )
KKP 3632 3702 3329 (L.9) 9.1 15475 14526 6.5 .,
KTB 21686 21,622 16947 03 280 80589 70,620 141 * mer \ o
SCB 27,300 24,143 227764 131 199 99,899 84,547 182 " \
TISCO 2366 2,350 2439 03 (3.0) 9,689 9711 0.2) » e
TTB 9,897 9,567 8,627 35 14.7 39,104 35,900 8.9 7 ————— AR T
Total 114,437 109,617 94,305 4.4 21.3 432,561 383,685 12.7 5 0. 521
Total loans (Btb)
BBL 2,710 2,651 2,661 2.2 1.8 2,785 2,693 3.4 Source: UOB Kay Hian
KBANK 2,465 2,481 2,506 (0.6) (1.6) 2,478 2,511 (1.3) CURRENT PRICE VS PRE-COVID-19
KKP 406 395 346 29 17.4 430 384 119 Sonking i PreCouid Leve
KTB 2596 2609 2,656 (05) @.2) 2630 2618 0.4 s
SCB 2,446 2,421 2,376 1.0 2.9 2,529 2,397 55 120%
TISCO 230 220 203 47 134 235 219 74 o ol B
T8 1372 1366 1400 0.4 2.0) 1,389 1,384 0.4 -
Total 12,226 12,143 12,148 0.7 0.6 12,475 12,206 2.2 s
NIM (%) 2%
BBL 29 238 22 11bp  66bp 29 24 48bp -~ SN NS [N W I . -
KBANK 3.8 3.6 3.4 15bp 43bp 3.7 3.4 32bp =Pre-Covid Level  © Gurrent price % of Pre-Gowid Level
KKP 4.6 44 4.2 13bp 33bp 45 45 4bp Source: Bloomberg, UOB Kay Hian
KTB 32 30 25 23bp 69bp 31 26 44bp ,
SCB 38 35 32 24bp 54bp 36 3.4 23bp DIVIDEND YIELD: CUPF:_QCEO':L 2(/%5) PRE'CCSXLE)I'(%]Z
TISCO 5.0 49 51 17bp -5bp 4.7 5.0 -330p - o8 e
TTB 32 30 28 4bp  34bp 32 29 22bp KBANK 267 291
Average 3.8 3.6 3.4 17bp 42bp 3.7 35 20bp KKP 758 5.83
Credit cost (bp) KTB 4.38 3.38
BBL 133 127 127 6bp 5bp 123 123 Obp scB 414 6.22
KBANK 207 203 158 3bp 49bp 207 210 -30p TISCO 711 781
KKP 188 13 95 75bp  92bp 161 144 17bp L , 197 437
KTB 119 124 85 Sbp  34bp 108 92 16bp Source: UOB Kay Hian
SCB 199 165 174 34bp 250p 195 144 52bp
TISCO 11 23 28 A2bp  -16bp 2 34 -9bp
T8 124 124 126 Obp -2bp 127 133 -6bp
Average 140 126 113 14bp 27bp 135 126 10bp
Source: Respective companies, UOB Kay Hian
GROUP’S CET 1 RATIO VS DIVIDEND PAYOUT RATIO
Group’s CET 1 (%) in2Q23 2022 dividend payout ratio (%) 2021 dividend payout ratio (%)
BBL 149 29.3 25.2
KBANK 16.1 27.1 20.6
KKP 129 36.2 39.5
KTB 159 28.3 27.1
SCB 175 60.2 38.8
TISCO 16.9 85.9 84.4
TTB 15.7 48.7 345
Source: Respective companies, UOB Kay Hian
EARNINGS REVISION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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