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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 96,369 99,402 87,504 87,215 89,459
Non-interest income 41,808 66,666 45,600 49,418 53,610
Net profit (rep./act.) 40,068 40,436 33,831 34,988 37,223
Net profit (adj.) 40,068 40,436 33,831 34,988 37,223
EPS (Bt) 11.8 11.9 10.0 10.3 11.0
PE (x) 5.9 5.8 7.3 7.0 7.0
P/B (x) 0.6 0.6 0.6 0.6 0.5
Dividend yield (%) 7.9 9.0 7.2 74 7.9
Cost/income (%) 46.8 42.5 47.9 48.6 48.4
Loan loss cover (%) 146.7 1341 132.2 134.8 143.1
Consensus net profit - - 30,456 34,384 38,091
UOBKH/Consensus (x) - - 1.1 1.02 0.98

Source: SCB, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt71.75
Target Price Bt82.00
Upside +14.3%

COMPANY DESCRIPTION

One of the largest commercial bank with roughly
15% share in credit market. The bank's strong
focus in on retail lending, which accounts for
48% of loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SCB TB
Shares issued (m): 3,395.6
Market cap (Btm): 235,144.6
Market cap (US$m): 7,219.0
3-mth avg daily t'over (US$m): 53.7

Price Performance (%)

52-week high/low Bt141.50/Bt58.25

1mth 3mth 6mth 1yr YTD
1.7 (40.4) (40.1) (46.1) (42.8)
Major Shareholders %
Crown property Bureau 21.3
Vayupak Fund 1 11.6
vayupak Fund 2 11.6
FY20 NAV/Share (Bt) 122.71
FY20 CAR Tier-1 (%) 18.43
PRICE CHART
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1Q20 RESULTS

FYE Dec (Btm) 1Q19 4Q19 1Q20 qoq % chg yoy % chg Comments

Net interest income 24,713 22,961 25,777 12 4 Lower funding costs on NIM expansion

NIM 3.2% 3.2% 3.5%

Non-interest income 9,857 12,074 11,863 2 20 Strong net fee income

Operating income 34,570 35,035 37,641 7 9

Overhead expenses (17,835) (18,483) (16,393) (11) (8) Lower staff cost and marketing and promotional expenses

Cost-Income Ratio 51.6% 52.8% 43.6%

Pre-impairment profit 16,735 16,552 21,248 28 27

Impairment allowance (5,420) (9,608) (9,726) 1 79

Credit cost - annualised (bp) 102 182 185 Higher due to strengthening balance sheet amid severe

macroeconomic downtrends

Pretax profit 11,315 6,944 11,521 66 2

Net profit 9,156 5,506 9,251 68 1

EPS (Bt) 2.7 1.6 2.7 68 1

BVS (BY) 115.4 117.9 116.4 ) 1

Financial Ratios (%)

Loan growth 0.7) 1.7 0.9 Lower SME and retail loans

Gross NPL ratio 28 34 32

Loan loss coverage 152.8 134.1 139.6

Tier-1 CAR 15.2 17.0 16.1

Source: SCB, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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Anti-corruption Progress Indicator 2019
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