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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  ---eemmeeeev PE

Company Rec. Price (Bt) Price Downside Cap 2023 2024F 2023

23Jan 24 (BY) (%) (US$m) (Btm) (Bt m) (x)
BBL TB BUY 145.00 176.00 214 7,682 41,636 44,112 6.6
KBANKTB ~ HOLD 121.00 138.00 14.0 7,957 42,405 43277 6.8
KKP TB HOLD 47.00 50.00 6.4 1,105 5,443 5,554 73
KTB TB HOLD 16.30 20.00 22.7 6,323 36,616 37,601 6.2
SCB TB BUY 104.00 125.00 20.2 9,719 43,521 44,809 8.0
TISCOTB  HOLD 97.00 94.00 (3.1) 2,155 7,303 7,169 10.6
TTB TB HOLD 1.79 1.75 (2.2) 4,824 18,462 19,427 9.4
Banking 39,765 195,386 201,949 73

Source: Bloomberg, UOB Kay Hian
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MARKET WEIGHT

(Maintained)
SECTOR PICKS
Share Target
Company Ticker Rec Price Price
(Bt) (Bt)
Bangkok Bank  BBL BUY 145.00 176.00
SCB X SCB BUY 104.00 125.00
Source: UOB Kay Hian
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ANALYST(S)
Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th
ASSISTANT ANALYST(S)
Thanawat Thangchadakorn
------------ Net EPS P/IB Yield ROE
2024F Growth 2023 2023 2023
) 2023(%) ) (%) (%)
6.3 421 0.5 34 8.1
6.6 18.6 0.5 33 8.2
7.2 (28.4) 0.7 5.9 9.2
6.1 8.7 0.6 4.2 9.4
7.8 16.6 0.7 74 9.3
10.8 11 18 10.1 171
8.9 30.1 0.8 3.0 8.2
7.1 18.1 0.7 4.9 9.1
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ESSENTIALS

® BBL: HAU3ENaUNITIANNIAINAIA; LLmTuNmumWﬂumwelmu SWIATINFIMN (BBL)
s minlsgnaln 4023 7 8.8 WA, mmmm 17% yoy WHAARY 22% qog ualsznauns
aanmmuwmmmnﬁm% widnIfinaimaa 19% lasdrlsfisansidininaasisung
#&an 7 47370 non-1I ﬂmmmm Inefiananugnsainnsamu uwalinamamdunsng BBL
funalinign mﬂiumumummtﬂu 7o Tmammnﬂwmﬂawm 176.00 Un

® KBANK: ual52naun1sA1n31AIARAIR; ﬂanmmwnnaﬁaanmmwaumwa KBANK
Usznarilsgnad 0.4 WAL, Faufiaidin 1049 yoy uRAARI 17% qog HAUIZNBUNTITBANKN
AR M ELE LA INRETARIR 0% TadedrAnyfivinlvuanissfineuses KBANK
dandaas leur: 1) Arldgrefilaildnanidediagn 17% yoy uaz 24% qoq Witesainanlddne
ALAYIINHAYIAY WADEAT Information Technology (IT) tazn13d1589 Ty UUIIH AN T
incentive bonus kaz 2) Aldd1elun1sRdsaNRNG 6% qoq

® KKP: aussnaun1sdauua; wan\naannnumunuauwawaaumuwﬂuamsmu‘[mw
YEaan KKP swamm"lsa*nﬁw 670 8U. F9anaININT 53% yoy WAz 48% qoq bABHA
U52N8UN1980NNIAINIIALIINATAAIAAIA 46% LAY 38% AINATAU N19aAAIBE1IR
Bad Aty yoy LAz qoq 1k 4Q23 zla\‘]ﬁmmia«mmmm%sfmmmmnmimWnumnmima
wnswdsanisene (foreclosed asset) WAz non-1l fBwLE KKP Todadnsnodamitndmy
gnwniisnenitolu 4023 131fiAnusinsziiuazivannduAediudwywiniiafige uas
LLm[wmimu[mwmaam ilSuanfuetindu ga Tnaflsandmanganaeh 50.00 1

® KTB: uaﬂsunaumsmnﬂmm Nmwn\nmiaau,mfuamumwaumwamnwu KTB
senwi1lsgnslu 4023 # 6.1 wau.F9anas 25% yoy uas 41% qoq Tagnausznaunis
ganaAnIfiisuaznaianad1efiiedAty 34% uaz 36% AHAIGU Nﬂ"diwﬂﬁmﬂﬂi‘ﬂﬁl’]
nirrabasenAldinalunsdedisaaiiisdn 7% yoy LAz 60% qog ﬁ%’]ﬂ’]‘iﬁl\‘]ﬁ"lia\‘]
ﬂﬂﬁmﬂmmuﬁuwauwwﬂmmiﬂmﬂwmu,a sUFniiLisndos asanaiaindwienis
Laaunaﬂmaﬂmaavf,m WANARIINNIIAIAITOILE ﬂmaamn write-off SaRndwdu 1.11
wiwau. 1fRNNAasoRuATWTRNINGI0s KTB 8nAn 1snUFuandunzindn fo Tasd
santhraganaf 20.00 U i}

® SCB: Naﬂiwﬂ'eJUﬂ']iaEIﬂN'lﬂﬂ'J'm"lﬂ analgaelunisnedisasiisnndania SCB 5189w
frlsgn8lu 4023 7 1.1 ninav. dofindn 549 yoy U8z 14% qog HAUITNOUNIIBBNNIGS
mmmu,a RaNARA 21% nalsznaunisfioanadninAanans ananAslddrsluntses
dr309fianas 24% qoq gusnismeirdynitaaasialasunisuilalvfiaiesninuds scs
smmiwummLLaw‘lwmwmﬂmnuﬂmmwﬁwniwwmmumimanaumwwmmmw

o Tisco: solaifinsiaulafiunauleluauinn TIsCo iwomm"lsﬂwﬁﬂ 1,782 au. Feamas
1% yoy uae 5% qoq TISCO meAlddnalunsmidrsacliuszann 278 au. (+90% qog) doua
Tiduyuiwidongdd 4sbp dheusnistuduinnslanzusuan LLC ratio aslinauITrgszduUng
1WinfuszAunaw CoVID-19 i}

o TTB: Haawsa; uadsznaunisaanuif s'i'aéﬁadﬁﬁaﬂaaﬁumwLﬁlﬂa‘luamﬂm TTB
Usznaddalsgnslu 4Q23 Bulnff 4.0 Wwau. Fotfindn 27% yoy waz 3% qog Na
U32n0UN1988ANIFINITLIILAZARIAAIR 9% ual TTB Aed1saeRiAwiasassuaalal
winanluowinm usswAIsAGIAITIBMEAUszNauNSTEwuInAandiAe Wiesanlasy
anduszleninnendannuSundas

4Q23 RESULTS ACTUAL VS FORECAST

------------------------ 4Q23 Net profit (Btm) Actual vs Forecast ------------
Actual UOBKH Consensus UOBKH Consensus
BBL 8,863 9,302 10,880 In-line Below
KBANK 9,388 9,822 10,325 In-line Below
KKP 670 1,229 1,077 Below Below
KTB 6,111 9,301 9,530 Below Below
SCB 10,995 9,057 9,077 Above Above
TISCO 1,782 1,915 1,854 Below In-line
TTB 4,866 4,449 4,461 Above Above
Total 42,674 45,075 47,204 Below Below

Source: Bloomberg, UOB Kay Hian
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NEW NPL FORMATION

3Q23 4Q23 chg (bp) goq
BBL 193 (261) (453)
KBANK 80 234 154
KKP 159 (16) (176)
KTB 84 204 120
SCB 221 282 61
TISCO 161 192 31
TTB 138 137 2
Average 145 108 (37)
Source: Respective companies, UOB Kay Hian
CREDIT COST TARGET

2023 Target 2023 Actual 2024 Target
BBL ~100 bp 125 bp N/A
KBANK 175 - 200 bp 208 bp N/A
KKP* 260 - 280 bp 301 bp 250 - 270 bp
KTB ~170%** 181.2%** N/A
SCB 120 - 140 bp 182 bp 160 - 180 bp
TISCO N/A 30 bp N/A
TTB 125- 135 bp 128** | 164 125- 135 bp
Source: Respective companies, UOB Kay Hian,
*Include loss from sale of repossession cars.
*Coverage Ratio
**Normal provision, excluding special provision
LOAN EXPOSURE IN 4Q23
Corporate SME Retail Others
BBL* 44% 19% 12% 25%
KBANK* 36% 30% 28% %
KKP 14% 8% 67% 11%
KTB 29% 11% 45% 15%
SCB 35% 17% 48% N/A
TISCO 25% 6% 67% 2%
TTB 29% 8% 63% N/A
Source: Respective companies, UOB Kay Hian,
*Data in 3Q23, 4Q23 data wait for announcement.
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BANKING PERFORMANCE YTD 2024
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SECTOR P/B BAND
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4Q23 RESULTS WRAP-UP

4Q23 3Q23
Net profit (Btm)
BBL 8,863 11,350
KBANK 9,388 11,282
KKP 670 1,281
KTB 6,111 10,282
SCB 10,995 9,663
TISCO 1,782 1,874
TTB 4,866 4,735
Total 42,674 50,467
Pre-provision operating profit (Btm)
BBL 18,572 23,365
KBANK 26,387 27,294
KKP 2,371 3,163
KTB 21,845 22,155
SCB 23,026 24,854
TISCO 2,503 2,478
TTB 9,996 10,222
Total 104,699 113,532
Total loans (Btb)
BBL 2,696 2,734
KBANK 2,505 2,452
KKP 405 408
KTB 2,599 2,652
SCB 2,450 2,478
TISCO 235 232
TTB 1,337 1,371
Total 12,228 12,327
NIM (%)
BBL 32 31
KBANK 4.0 4.0
KKP 44 44
KTB 34 34
SCB 41 38
TISCO 5.2 5.2
TTB 34 33
Average 4.0 39
Credit cost (bp)
BBL 108 132
KBANK 219 208
KKP 141 165
KTB 199 124
SCB 151 199
TISCO 48 25
TTB 276 127
Average 163 140

Source: Respective companies, UOB Kay Hian

EARNINGS REVISION
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1,806
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115
119

138
163

Update

qoq (%)
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3bp
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23bp
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-24bp
11bp
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75bp
-47hp
22bp
149bp
23bp
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yoy (%)

171
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(24.6)
53.9
(1.4)
265
289

42
(6.9)
(38.4)
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323
4.8)
43
6.2

01
©0.2)
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2.2
7.2
(34)
0.2
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2023

41,636
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36,616
43521
7,303
18,462
195,386
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12,869
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99,323
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39,682
442,284

2,696
2,505
405
2,599
2,450
235
1,337
12,228
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154
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2022

29,306
35,769
7,602
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37,695
7,222
14,195
165,487
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14,526
70,620
84,695

9,711
35,900
383,834

2,693
2,511
384
2,618
2,397
219
1,384
12,206
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SECTOR PE BAND
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DEPOSIT: SAVING INTEREST RATES

14%
17%

1.0%
LTS Average, 0.4%
08%

0.4% .

azy [
L153

wan2i

-

Source: BOT, UOB Kay Hian
MINIMUM OVERDRAFT RATES (MOR)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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