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PEER COMPARISON
Last Target Upside Market =~ --------- Net Profit PE Net EPS P/B Yield ROE

Company Price Rec. Price Downside Cap 2024F 2025F 2024F  2025F Growth 2024F 2024F 2024F
1 Apr24 (BY) (%) (US$m) (Btm) (Btm) (x) (x) 2024F(%) (x) (%) (%)

BBL TB 139.00 HOLD  155.00 115 7,364 42,097 43,906 6.3 6.0 11 0.5 4.2 7.7
(Previous BUY 176.00)

KBANK TB 124.00 HOLD  135.00 8.9 8,154 42,079 45,261 7.0 6.5 (0.8) 0.5 35 7.7
(Previous HOLD  138.00)

KKP TB 52.75 HOLD 54.00 24 1,240 5,666 6,225 7.9 7.2 41 0.7 4.6 9.0
(Previous HOLD 50.00)

KTB TB 16.90 HOLD 18.50 9.5 6,556 38,097 40,537 6.2 5.8 4.0 0.5 4.6 9.2
(Previous HOLD 20.00)

SCBTB 114.00 BUY 130.00 14.0 10,654 46,136 48,987 8.3 7.8 6.0 0.8 6.6 9.4
(Previous BUY 125.00)

TISCO TB 99.50 HOLD 94.00 (5.5) 2,211 7,163 7,355 111 10.8 (1.9 18 7.6 16.7

TTBTB 1.82 HOLD 1.90 44 4,905 20,822 22,683 8.4 7.7 12.8 0.7 4.6 8.8
(Previous HOLD 1.95)

Banking 41,083 202,061 214,954 7.3 6.9 34 0.7 5.0 9.0

Source: Bloomberg, UOB Kay Hian
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BANKING'S WEIGHTING OF SET INDEX
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POLICY RATE CHANGE TIMELINE LOAN EXPOSURE IN 4023
Rate cut 0.25% in Sep-19 Rate hike 0.50% in Sep-22
e ™ s Bank = e L0an Type ----------eseememmeeenans
o - Corporate SME Retail Loan (Btb)
BBL 44% 19% 12% 2,684
8 {— KBANK 35% 31% 28% 2,505
- \ ’/_,—’—/_ KKP 14% 8% 68% 405
KTB 28% 11% 44% 2,599
&1 SCB 36% 17% 47% 2,450
s | TISCO 25% 5% 68% 235
TTB 32% 8% 60% 1,337

Source: Bloomberg, UOB Kay Hian
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EARNINGS REVISION : 00%
sz 0
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EARNINGS REVISION ] 1 12%
Net profit 2024F 2025F 2026F o ) a
(Btm) New old % Chg New Old % Chg New old % Chg ’
BBL 42,097 44,112 (4.6) 43,906 47,543 (7.7) 45273 50,171 9.8) Source: Respective companies, BOT, UOB Kay Hian
KBANK 42,079 43,277 (2.8) 45,261 46,211 (2.1) 48,739 49,600 x.7)
KKP 5,666 5,554 2.0 6,225 5,873 6.0 6,750 6,371 59
KTB 38,097 37,601 1.3 40,537 39,475 2.7 41,954 41,596 0.9
SCB 46,136 44,809 3.0 48,987 46,530 53 51,283 50,294 2.0
TISCO 7,163 7,169 0.1) 7,355 7,446 (1.2) 7,715 7,825 (1.4)
TTB 20,822 22,014 (5.4) 22,683 23,475 (3.4) 24,498 26,371 (7.2)
Total 202,061 204,535 (1.2) 214,954 216,553 0.7) 226,212 232,229 (2.6)
Source: Respective companies, UOB Kay Hian
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1Q24 EARNINGS PREVIEW
1Q24F 4Q23
Net profit (Btm)
BBL 10,887 8,863
KBANK 10,482 9,388
KKP 1,058 670
KTB 10,387 6,111
SCB 14,202 10,995
TISCO 1,749 1,782
TTB 5,003 4,866
Total 53,767 42,674
Pre-provision operating profit (Btm)
BBL 20,951 18,572
KBANK 27,126 26,387
KKP 3,163 2,371
KTB 23,054 21,845
SCB 27,244 23,026
TISCO 2,651 2,503
TTB 9,779 9,996
Total 113,968 104,699
Total loans (Btb)
BBL 2,624 2,684
KBANK 2,509 2,505
KKP 401 405
KTB 2,604 2,599
SCB 2,489 2,450
TISCO 241 235
TTB 1,313 1,337
Total 12,180 12,216
NIM (%)
BBL 2.7 32
KBANK 3.7 4.0
KKP 44 44
KTB 32 34
SCB 4.0 4.1
TISCO 49 5.2
TTB 3.2 3.4
Average 3.7 4.0
Credit cost (bp)
BBL 103 108
KBANK 202 219
KKP 180 141
KTB 127 199
SCB 149 151
TISCO 81 48
TTB 139 276
Average 140 163
NPL ratio (%)
BBL 2.6 27
KBANK 3.2 3.2
KKP 35 3.2
KTB 31 31
SCB 34 34
TISCO 23 22
TTB 2.7 2.6
Average 3.0 2.9

Update

1Q23

10,129
10,741
2,085
10,067
10,995
1,793
4,295
50,104

21,443
26,781
3,702
21,622
24,143
2,359
9,567
109,617

2,651
2,481
395
2,609
2,421
220
1,366
12,143

127
203
113
124
165

124
126

Source: Respective companies, UOB Kay Hian
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qoq (%)

228
117
58.0
70.0
29.2
(L9
28
26.0

-45bp

-25bp
-11bp
-22bp
-19bp
-23bp

-5bp
-17bp
39bp
-72bp
-3bp
33bp
-136bp
-23bp

-10bp
-1bp
27bp
4bp
-5bp
11bp
12bp
6bp

t h

yoy (%)

75
(2.4)
(49.3)
32
292
(2.5)
165
73

(2.3)
13
(14.6)
6.6
1238
124
22
40

-A7bp

20bp

1bp

2024F

42,097
42,079
5,666
38,097
46,136
7,163
20,822
202,061

79,255
106,601
12,777
85,666
104,537
10,590
38,268
437,694

2,618
2,531
407
2,621
2,578
249
1,351
12,354

93
193
136
121
184

130
132

2023

41,636
42,405
5,443
36,616
43521
7,303
18,462
195,386

85,712
107,685
12,869
87,309
99,323
9,705
39,682
442,284

2,684
2,505
405
2,599
2,450
235
1,337
12,216

125
207
154
142
180

163
143

yoy (%)

-27bp
-21bp
-29bp
-9bp
3bp
-11bp
-12bp
-15bp

-32bp
-14bp
-18bp
-22bp
4bp
42bp
-33bp
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-10bp
Obp
36bp
1bp
-9bp
13bp
4bp
Sbp
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STOCK PRICES RETURN
Companies  -------enmeenmeeneneea Return (%) -----------------=--e=-=

3-mth 6-mth 9-mth 12-mth

BBL -11% -17% -13% -8%
KBANK -8% -2% -4% -6%
KKP 5% -5% -12% -17%
KTB -8% -11% -13% 2%
SCB 8% 11% % 11%
TISCO 0% 1% 3% -1%
TTB 9% 6% 17% 28%

Source: UOB Kay Hian

CURRENT PRICE VS PRE-COVID-19

Banking Perormance compared with Pre-Covid Level
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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