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PEER COMPARISON
Last Target Upside Market ~ -==----- Net Profit --s--es  =meeemmcenae

Company Rec. Price Price Downside Cap 2024 2025F 2024

22 Jan (Bt) (%) (US$m) (Btm) (Btm) (x)
BBL TB HOLD 156.50 170.00 8.6 9,031 45211 44,797 X
KBANK TB BUY 159.50 190.00 19.1 11,424 48,598 50,845 7.8
KKP TB HOLD 54.00 52.00 (3.7) 1,382 4,985 5,367 91
KTB TB BUY 23.00 25.50 10.9 9,717 43,856 46,240 7.3
SCBTB BUY 124.50 140.00 124 12,672 43,943 46,006 95
TISCO TB HOLD 99.00 94.00 (5.1) 2,396 6,901 6,412 115
TTB TB BUY 1.90 2.16 13.7 5,588 21,031 22,485 8.7
Banking 52,211 214,525 222,153 8.1

Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)

OUR TOP PICKS

Current Price Target Price
(BY)

Company Ticker Rec 22 Jan
Kasikorn Bank  KBANK ~ BUY 159.50
Krungthai Bank  KTB BUY 23.00
SCB X SCB BUY 124.50
Source: Respective companies, UOB Kay Hian

RETURN: BANKS VS SET

THELB&NEING IND Ex
(lev) ——— THAI BANKING IND EX/SET INDEX

190.

00

25.50

140.

00

(%)

450
440
420
400 |
380
360 ¥
340

320

130

2000

an

1ga0 4 Volume ()
1000
500

o

Jan 24 Mar 24 May 24 Jul24 Sep 24 Mowv 24

Source: UOB Kay Hian

BANKS’ PERFORMANCE YTD (22 JANUARY)
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ESSENTIALS
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4Q24 RESULTS - ACTUAL VS FORECAST
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2025 FINANCIAL TARGETS

Loan Growth NIM Credit Cost NPL Ratio
BBL N/A N/A N/A N/A
KBANK N/A N/A 140-160bp N/A
KKP Flat *48-49%  2.2-24%  41-4.3%
KTB N/A N/A N/A N/A
SCB 1-3% 3.6-3.8%  150-170bp N/A
TISCO 3-5% N/A 100-120bp N/A
TTB 0-2% 3.1-3.25%  125-135bp <2.9%
*Loan spread

Source: Respective companies, UOB Kay Hian

LOAN GROWTH TARGET VS 2024 ACTUAL

2024 Actual Result 2024 Target
BBL +1% Miss 3-5%
KBANK +0.57% Miss 3-5%
KKP -1.8% Miss -3%
KTB +5% Achieve 3%
SCB -1% Miss 3-5%
TISCO -1.1% N/A N/A
TTB -6.6% Miss Flat

Source: Respective companies, UOB Kay Hian

CREDIT COST TARGET VS 2024 ACTUAL

2024 Actual Result 2024 Target
BBL 1.3% Miss 0.9-1.0%
KBANK 189 bp Achieve 175-195 bp
KKP* 2.30% Achieve 2.5-2.7%
KTB 117 bp Achieve 120-130 bp
SCB 176 bp Achieve 160-180 bp
TISCO 60 bp Achieve 50-70 bp
TTB 135" / 154 Achieve 125- 135 bp
*Include loss from sale of repossession cars
**Normal provision, excluding special provision
Source: Respective companies, UOB Kay Hian
NPL RATIO TARGET VS 2024 ACTUAL

2024 Actual Result 2024 Target
BBL 2.7% Achieve 3%
KBANK 3.18% Achieve <3.25%
KKP 4.2% Miss 3.9-4.1%
KTB 2.99% Achieve <3.25%
SCB 3.37% N/A N/A
TISCO 2.35% N/A N/A
7B 2.59% Achieve <2.9%

Source: Respective companies, UOB Kay Hian
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------------------------- 4Q24 Net profit (Btm) Actual vs Forecast =---=------
Actual UOBKH Consensus UOBKH Consensus
BBL 10,404 10,669 10,055 In-line In-line
KBANK 10,494 10,953 9,641 In-line Above
KKP 1,406 1,014 1,025 Above Above
KTB 10,475 11,009 9,975 In-line In-line
SCB 11,707 10,445 9,931 Above Above
TISCO 1,706 1,718 1,704 In-line In-line
1B 5,112 5,245 4,939 In-line In-line
Total 51,303 51,054 47,270 In-line Above

Source: Bloomberg, UOB Kay Hian
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4Q24 RESULTS WRAP-UP

4Q24 3Q24
Net profit (Btm)
BBL 10,404 12,476
KBANK 10,494 11,965
KKP 1,406 1,305
KTB 10,475 11,107
SCB 11,707 10,941
TISCO 1,706 1,713
TTB 5112 5,230
Total 51,303 54,738
Pre-provision operating profit (Btm)
BBL 21,024 23,987
KBANK 25514 27,179
KKP 2,693 2,279
KTB 20,977 23,363
SCB 25127 24,689
TISCO 2,451 2,495
TTB 9,637 9,930
Total 107,424 113,923
Total loans (Btb)
BBL 2,715 2,661
KBANK 2,522 2,451
KKP 376 380
KTB 2,723 2,587
SCB 2,429 2,464
TISCO 232 230
TTB 1,249 1,261
Total 12,246 12,034
NIM (%)
BBL 3.09 3.05
KBANK 3.52 3.61
KKP 4.08 415
KTB 3.33 3.38
SCB 3.88 3.91
TISCO 4.96 4.94
TTB 3.27 3.29
Average 3.73 3.76
Credit cost (bp)
BBL 114 122
KBANK 197 188
KKP 218 199
KTB 101 129
SCB 160 178
TISCO 57 62
TTB 149 149
Average 142 147
NPL ratio (%)
BBL 27 34
KBANK 32 32
KKP 4.2 41
KTB 3.0 3.1
SCB 34 34
TISCO 24 24
TTB 26 27
Average 31 3.2

Source: Respective companies, UOB Kay Hian
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LOAN EXPOSURE IN 4Q24

Corporate SME Retail Others
BBL* 46% 18% 12% 24%
KBANK* 39% 27% 28% 6%
KKP 13% 14% 62% 1%
KTB 26% 10% 45% 19%
SCB 35% 17% 48% N/A
TISCO 26% 6% 68% N/A
TTB 30% 8% 62% N/A

*Data in 3Q24; awaiting 4Q24 data
Source: Respective companies, UOB Kay Hian

SPECIAL MENTION LOANS (STAGE 2)
4Q24 3Q24 4Q23 qoq (ppt)

BBL N/A N/A 6.1% N/A
KBANK 8.6% 7.8% 0.8% 0.8
KKP 71% 7.5% 6.7% (0.4)
KTB 71% 7.6% 7.8% (0.5)
SCB 9.2% 8.7% 7.1% 0.5
TISCO 8.0% 8.3% 8.5% (0.3)
TTB 9.3% 9.4% 9.0% 0.0
Source: Respective companies, UOB Kay Hian

MINIMUM LOAN RATEs (MLR)

B.5%

Source: BOT, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024

AAAAA
AAV ABM ACE ACG
AKR ALLA ALT AMA
ASP ASW AURA AWC
BCP BCPG BDMS BEC
BR BRI BRR BSRC
CHEWA CHOW CIMBT CIVIL
CPL CPN CPW CRC
DITTO DMT DOHOME DRT
ETE FLOYD FN FP
GLAND GLOBAL GPSC GRAMMY
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MFEC MINT MODERN MONO
NER NKI NOBLE NRF
OSsP PAP PB PCC
PLUS PM PORT PPP
PTT PTTEP PTTGC Q-CON
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Cl CIG CM COCOCO
FSX FTI GEL GIFT
KJL KTIS KUN L&E
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PSTC PT PTECH PYLON
SMT SPCG SPVI STANLY
TEKA TFM TITLE TKN
TURTLE TVH UBA upP
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