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PEER COMPARISON
Last Target Upside Market - Net Profit ------  ==-eeeen PE
Company Price Rec. Price Downside Cap 2023F 2024F 2023F
28 Dec (BY) (%) (US$m) (Btm) (Btm) (x)
BBL TB 156.50 HOLD 170.00 8.6 8,291 42,075 43,198 71
(Previous  HOLD  164.00)
KBANK TB 135.00 HOLD  145.00 74 8,878 42,839 43,744 75
KKP TB 50.25 BUY 64.00 214 1,181 6,003 6,602 71
(Previous BUY 69.00)
KTB TB 18.40 BUY 21.50 16.8 7,137 39,806 41,222 6.5
(Previous ~ HOLD 21.50)
SCBTB 106.00 BUY 124.00 17.0 9,906 41,584 42,479 8.6
TISCO TB 99.75 HOLD  100.00 0.3 2,217 7,436 7,466 10.7
(Previous ~ HOLD 97.00)
TTB TB 1.67 HOLD 172 3.0 4,501 17,944 19,023 9.0
Banking 42,110 197,687 203,733 7.7

Source: Bloomberg, UOB Kay Hian
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MARKET WEIGHT

(Maintained)
TOP PICKS
Share Target
Company  Ticker Rec Price Price
(Icy) (Icy)
SCB X SCB BUY 106.00 124.00
Source: UOB Kay Hian
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-------- NetEPS  P/B Yield ROE
2024F  Growth  2023F  2023F  2023F
x) 2023F(%) (x) (%) (%)
6.9 436 0.6 32 8.1
73 198 06 30 8.3
6.4 (21.0) 0.7 55 101
6.2 181 06 37 102
8.4 114 08 6.0 8.9
107 3.0 1.9 78 175
85 26.4 0.7 32 8.0
74 195 0.7 42 9.2
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2023F 2024F 2025F

Net profit (Btm)  New old % Chg New Old % Chg New Old % Chg
BBL 42,075 40,778 3.2 43,198 41,621 3.8 45,084 42,749 55
KBANK 42839 41131 4.2 43,744 43514 0.5 49,010 48,923 0.2
KKP 6,003 6,269 (4.2) 6,602 6,953 (5.1) 7,505 8,445 (11.1)
KTB 39,806 39,102 18 41,222 41,139 0.2 42,739 42,418 038
SCB 41,584 40,423 29 42,479 43,657 (27) 48524 48525 (0.0)
TISCO 7,436 7,436 - 7,466 7,335 1.8 7,658 7,347 42
TTB 17,944 17,944 - 19,023 19,023 - 20,507 20,507 -
Total 197,687 193,083 24 203,733 203,242 0.2 221,028 218,914 1.0

Source: Respective companies, UOB Kay Hian
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DEPOSIT: SAVING INTEREST RATES
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Sector

4Q23 EARNINGS PREVIEW
4Q23F 3Q23
Net profit (Btm)
BBL 9,302 11,350
KBANK 9,822 11,282
KKP 1,229 1,281
KTB 9,301 10,282
SCB 9,057 9,663
TISCO 1,915 1,874
TTB 4,449 4,735
Total 45,075 50,467
Pre-provision operating profit (Btm)
BBL 19,421 23,365
KBANK 24,749 27,294
KKP 3,467 3,163
KTB 21,362 22,155
SCB 25,602 24,854
TISCO 2,576 2,478
TTB 9,683 10,222
Total 106,861 113,532
Total loans (Btb)
BBL 2,651 2,734
KBANK 2,459 2,452
KKP 421 408
KTB 2,679 2,652
SCB 2,545 2,478
TISCO 239 232
TTB 1,351 1,371
Total 12,344 12,327
NIM (%)
BBL 29 31
KBANK 38 4.0
KKP 44 44
KTB 34 34
SCB 39 38
TISCO 5.1 5.2
TTB 33 33
Average 3.8 39
Credit cost (bp)
BBL 110 132
KBANK 190 208
KKP 187 165
KTB 130 124
SCB 222 199
TISCO 33 25
TTB 116 127
Average 141 140
NPL ratio (%)
BBL 33 3.0
KBANK 32 31
KKP 35 35
KTB 30 31
SCB 33 33
TISCO 23 2.3
TTB 27 2.7
Average 3.0 3.0

Source: Respective companies, UOB Kay Hian
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DEPOSIT: SAVING INTEREST RATES
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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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