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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  =-eemeemmenev

Company Rec. Price Price Downside Cap 2024F 2025F 2024F

23 Apr 24 (Bt) (%) (US$m) (Btm) (Btm) (x)
BBL TB HOLD 138.00 155.00 123 7,311 42,699 43,589 6.2
KBANK TB HOLD 125.00 138.00 104 8,220 43,252 46,728 6.8
KKP TB HOLD 53.00 55.00 38 1,246 5,754 6,296 7.8
KTB TB BUY 16.20 19.00 173 6,284 39,835 41,092 5.7
SCBTB BUY 105.00 128.00 219 9,813 45,678 48,359 7.7
TISCO TB HOLD 99.50 94.00 (5.5) 2,211 7,273 7,395 11.0
TTB TB HOLD 1.80 1.90 5.6 4,851 20,366 22,382 85
Banking 39,935 204,857 215,843 7.0

Source: UOB Kay Hian
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MARKET WEIGHT

(Maintained)
OUR TOP PICKS

23 Apr 24 Target Price
Company Ticker  Rec (Bt) (Bt)
SCB X SCB BUY 105.00 128.00
Krungthai Bank ~ KTB BUY 16.20 19.00

Source: Respective companies, UOB Kay Hian
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8305
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ASSISTANT ANALYST(S)
Thanawat Thangchadakorn

Net EPS P/B Yield ROE

2025F Growth 2024F 2024F 2024F

x) 2024F (%) X (%) (%)
6.0 26 05 34 77
6.3 20 05 38 7.9
71 5.7 0.7 48 9.2
55 8.8 05 48 9.5
73 5.0 0.7 6.4 9.3
1038 (0.4) 18 75 169
78 103 0.7 48 8.6
6.7 48 0.7 49 9.1
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NEW NPL FORMATION
ESSENTIALS 4Q23 1Q24 Chg (bp) goq
®BBL: uaU58N8UNI3AINATIA; Credit Cost WA NPL Ratio Windudinannaiald vua. 5E/LxNK (223‘2 (23;_)62) (i?
5WIA13NF9NW (BBL) ﬂ‘jwﬂﬂﬁﬂﬂ‘jﬁ‘ﬂﬁi% 1024 4 1.05 muau Forfiaan 4% yoy uaz 19% KKP 16) 239 255
qoq Tnenausznaunisaananmufisaantsily Lmemwmmrﬂmm 5.2% SHIATH KTB 194 125 (69)
d1s0917 8.6 Wwau (+1% yoy, +17% q0q) mwnuaw,zia W&z NPL ratio tiingendnaie lu ilcsio ii; ﬁi ((1538)
20UZLAEINY LLC ratio HamvaglnssAugef 292% Wosudlonaliuinenluoninn na T8 157 17 p
Usznaunisiawsid1sees (PPOP) 28 BBL tiiaidw 3% yoy uaz 19% qog Average 158 132 25)
® KBANK: #alU52naun135g9ni1AIA; Credit Cost nauasvmuﬂnm‘luﬂ 2025 UNI. GWIAS Source: Respective companies, UOB Kay Hian
ndnslne (KBANK) ﬂi“‘ﬂ’]ﬂﬂ']vl‘iﬂ‘llﬁﬂ 1.35 WaU. LANIW 26% yoy W8T 44% qoq laeua CREDIT COST TARGET
Usznauniseanngeniniiauas SHSMATAMSEILT 28% Uz 19% AHAAY vaaslwsade 1Q24 Actual 2024 Target 2023 Actual
UINNANT N’]f\]’mﬂﬂ‘ﬁﬁ]’]&ﬂ%ﬂﬂ‘a‘ﬁ]\‘iﬁ’]iﬂ\‘iﬁl’lﬂ?’]F]’]E] NPL ratio 1159613 qog 7 3.19% HU3n1S BBL 1.26% 0.9-1.0% 1.25%
A N 10 > ] KBANK 189 bp 175195 bp 208 bp
Endusnnuinidonaugszsu n&# 140- 160bp Iull 2025 dwnsududagsivawin M KKP* 2 07% 2527% 3.01%
niolugmamnaniadsne KBANK Saduawdatiin stage 2 wazladadnsnoliugs ninfwde KTB 123bp 120130 bp 143bp
] scB 167h 160-180 b 182b
gniudenludd stage 3 Nmms‘lmaummmuﬁm%m agmelwidmanedl 175-195bp e 47bp o P 27bp
p P
* KkP: uaUsznaviinitAin sInmIRsdsasRanas UAs. ﬁmmimmmmﬂunm (KKP) 8 137%/156  125-135bp 128"/ 164
i’lEI\‘i’l%ﬂ’le‘jﬁ‘Yl ﬁ“/l 1.5 Wwau. 1w 1024 amad 28% yoy LLEI‘\JTULWN‘ZI% 125% goq WA Source: Respective companies, UOB Kay Hian,

*Include loss from sale of repossession cars.
*Normal provision, excluding special provision

LOAN EXPOSURE IN 1Q24

ﬂi“’ﬂﬂ‘l.lﬂ']iﬂﬂ?’]“/lLi']LLﬂ“‘ﬁﬂ']ﬁlﬂ’lﬂﬂ"l‘iﬂﬁﬁl 42% WAZ 37% AINEIAU Nﬂﬂi"ﬂﬂ‘l.lﬂ’]ﬂ% 1024
VIL‘WN‘ZI% qoq Nmmmmnmsmmiawamm qoq L%B\W"Iﬂv[,[ﬂNﬂ’]iﬂ%ﬁ’]iﬂ\i‘hua'ﬂ% 4Q23
mvf,smnmsmmmmnaummsawm (PPOP) 289 KKP anad 32% yoy LLG]LWN‘ZI% 6% qoq

. U 1 I ‘IJ Corporate SME Retail Others
KTB: nausznaunsioas (wsatdeuan; uua uNﬂmﬂ']Wﬂu‘niWﬂL WUINHINIU UK. BB 4% 19% 12% 2504
swin1sngslne (KTB) swamm%amﬂu 1024 91 1.11 néinav. g 10% yoy uaz 81% KBANK* 38% 29% 27% 6%
qoq maﬂi naumiaaﬂmaammmua AATAATIA 7% UAZ 6% CREGRIET miﬁmsﬂumsm KKP 15% 8% 67% 10%

9 1 P . KTB 28% 11% 45% 16%
msa\maﬂmamwuamﬂm qoq Hwnitelusienis ﬂﬂmvwn G ‘jwﬂﬂUﬂ’W‘jﬂaﬂN’lﬂﬂﬂ?T’{l SCB 3% 17% 7% NA
AAIARIA muwuﬁm%‘aﬂaa KTB amadinia 123bp 'T,u 1Q24 \[fisunu 1990p ‘lu 4023 TISCO 26% 6% 68% NIA
wananG KB iwmﬁﬁmmsmhm £3NW¥" coverage ratio "l'ﬂ,m“muwm USULRNALWEHN T8 30% 8% 62% NA

Source: Respective companies, UOB Kay Hian,
*Data in 4Q23, 1Q24 data wait for announcement.

BANKING PERFORMANCE YTD AS OF 23 APR 24
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Banking Performance YTD

57897% NPL ratio a2 dn 3.52% Lileuiu 3.44% 1w 4023 ad19lsfn1u absolute NPL -
ama9 qog deualw NPL ratio s E% qog tihasanngrwdwnsngfiadreaels (Famisluwnis “ =
A1w0d NPL ratio) amaamnnaa*nﬁn'mwmh”ﬂwﬁmwwaaa%wamawwm SCB fiwdn384
%
Algane1s 1.02 niluau. lu 1024 AsFIUNeIN 90 - 1 |
© TISCO: HaUsENaUAISATNAIR; LLC ratio ABE aﬂaaaiumuﬂnm‘[wu una. Aaldlnuuwde -
aniu (TIsco) Use ﬂ’lFTﬂ’]VL‘EﬂﬂGVI 1,733 aU. 398A89 3% yoy WAz 3% qog TISCO Tain sk s
Alddnelunmssadnsasluszann 279 au. (59612 qoq) denalhidunuimioagi 47op - - A
8619187% loan loss coverage (LLC) aaag Ju 178% 1w 1024 Source: Bloomberg, UOB Kay Hian
* TTB: naUsznaumsi mnawsﬂsuﬁmumamw UNY. 5WIANSNANSINe (TTB) Usenarals BANKING PERFORMANCE YTD (ADD BACK DIVIDEND
gns 1Q24 fi 5.3 Wwau. 1iinEW 24% yoy ez 10% qoq A1legenitUszaImNITTRNTT 7% PAYMENT) AS OF 23 APR
L dnlunnfnanas [mﬂmmnmi‘lﬁmamimmia\mmn'nmm‘lu"lmmﬂ 1024 Tudag Banking Performance ¥TD
Umeiianfiuian 24 andusslemintondinga 1.41 niuau. asnsassusnielull 20es R
10%
1Q24 RESULTS ACTUAL VS FORECAST ™ -
---------------------- 1Q24 Net profit (Btm) Actual vs Forecast ------------- *%
Actual UOBKH Consensus UOBKH Consensus -
BBL 10,524 10,887 11,105 In-line Below ™8 sca KKP  TISCO  KBANK  KTB BBL
KBANK 13,486 10,482 11,308 Above Above - ™ %
KKP 1,506 1,058 1,099 Above Above
KTB 11,078 10,387 10,483 Above Above A% ‘ % e
SCB 11,281 14,202 11,091 Below In-line Source: Bloomberg, UOB Kay Hian
TISCO 1,733 1,749 1,779 In-line In-line
TTB 5,334 5,003 5,129 Above In-line
Total 54,942 53,768 51,994 In-line Above
Source: Bloomberg, UOB Kay Hian
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1Q24 4Q23 1Q23 qoq (%)  yoy (%) 2024F 2023 yoy (%)
Net profit (Btm)
BBL 10,524 8,863 10,129 187 39 42,699 41,636 26
KBANK 13,486 9,388 10,741 437 256 43,252 42,405 20
KKP 1,506 670 2,085 124.9 (27.8) 5,754 5,443 5.7
KTB 11,078 6,111 10,067 81.3 10.1 39,835 36,616 8.8
SCB 11,281 10,995 10,995 26 26 45,678 43,521 5.0
TISCO 1,733 1,782 1,793 (2.7) (3.3) 7,273 7,303 (0.4)
TTB 5334 4,866 4,295 9.6 242 20,366 18,462 103
Total 54,942 42,674 50,104 28.7 9.7 204,857 195,386 48
Pre-provision operating profit (Btm)
BBL 22,064 18,572 21,443 188 29 82,705 85,712 (3.5)
KBANK 29,439 26,387 26,781 116 9.9 106,987 107,685 (0.6)
KKP 2,516 2,371 3,702 6.1 (32.0) 11,501 12,869 (10.6)
KTB 22,972 21,845 21,622 5.2 6.2 86,450 87,309 (1.0)
SCB 24,895 23,026 24,143 8.1 31 101,892 99,323 26
TISCO 2,440 2,503 2,359 (2.5) 34 10,314 9,705 6.3
TTB 10,099 9,996 9,567 1.0 5.6 38,392 39,682 (3.3)
Total 114,426 104,699 109,617 9.3 44 438240 442,284 (0.9)
Total loans (Btb)
BBL 2,762 2,684 2,651 29 42 2,755 2,684 26
KBANK 2,480 2,505 2,481 (1.0) (0.0) 2,502 2,505 0.)
KKP 403 405 395 0.7) 20 409 405 1.0
KTB 2,642 2,599 2,609 16 13 2,658 2,599 2.3
SCB 2,472 2,450 2,421 0.9 21 2,561 2,450 45
TISCO 235 235 220 0.2 6.9 248 235 55
TTB 1,323 1,337 1,366 (1.0) (3.1) 1,341 1,337 03
Total 12,317 12,216 12,143 0.8 14 12,474 12,216 2.1
NIM (%)
BBL 3.0 32 2.8 -17bp 25bp 2.8 3.0 -18bp
KBANK 38 38 35 -Thp 30bp 36 37 -15bp
KKP 4.2 4.4 44 -17bp -21bp 43 4.6 -27bp
KTB 33 34 30 -13bp 36bp 32 32 -4bp
SCB 38 4.0 35 -13bp 37bp 38 38 -2bp
TISCO 48 5.2 49 -35bp -Thp 49 5.0 -16bp
TTB 33 34 30 -16bp 23bp 31 32 -9bp
Average 3.7 3.9 36 -17bp 17bp 37 3.8 -13bp
Credit cost (bp)
BBL 126 108 127 18bp -1bp 101 125 -24bp
KBANK 187 219 203 -32bp -16bp 192 207 -14bp
KKP 207 312 241 -105bp -34bp 103 154 -52bp
KTB 123 199 124 -T7bp -1bp 126 142 -17bp
SCB 166 151 165 14bp 1bp 176 180 -4bp
TISCO 47 48 23 Obp 25bp 52 27 25bp
TTB 154 276 124 -122bp 30bp 137 163 -26bp
Average 144 188 144 -43bp Obp 127 143 -16bp

Source: Respective companies, UOB Kay Hian
EARNINGS REVISION
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CURRENT PRICE VS PRE-PANDEMIC

Banking Performance compared with Pre-Covid Level
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DEPOSIT: SAVING INTEREST RATES
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