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PEER COMPARISON
Last Target Upside Market - Net Profit -------  =-eemmenev
Company Rec. Price Price Downside Cap 2022F 2023F 2022F
27 Apr 22 (BY) (%) (US$m) (Btm) (Btm) (x)
BBL TB BUY 131.00 159.00 214 7,398 30,620 33,836 8.2
KBANK TB BUY 151.50 180.00 18.8 10,620 39,466 46,146 9.1
KTB TB BUY 14.70 16.00 8.8 6,078 25,429 25,037 8.1
(Previous  TP15.00)
SCBTB BUY 114.00 144.00 26.3 11,453 42,040 45,832 9.2
TISCO TB BUY 99.00 121.00 22.2 2,345 7,187 7,681 11.0
TIBTB BUY 1.29 1.48 14.7 3,688 11,384 14,112 10.9
Banking 41,582 156,125 172,643 9.0

Source: Respective companies, UOB Kay Hian
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OVERWEIGHT
(Maintained)

OUR TOP PICK

Company Ticker  Rec
Bangkok Bank BBL BUY
Siam Commercial Bank SCB BUY
Tisco Financial Group  TISCO ~ BUY

Source: Respective companies, UOB Kay Hian
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ESSENTIALS
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11.2 WRAIHUIN LAENIW 5% yoy UAT 13% goq NAGNSLAREAITNATANNILIBILTT 12% WA
ﬂamﬂa”aaﬁ'u Consensus lpgdniisnsannyss mzumizmaqmmmni*m"l,m”mamﬁﬂaw%ﬁmndﬁ
#AAuaz credit cost AndAAalY Tag Nil 289 KBANK tiulnagoufiounss 13% yoy a1nnns
Lmu‘[mmﬁmﬁm%ﬁnﬂ 7% yoy AWYWASHA 1Q22 11U 152bp F9i1nirfiisnaaldd
157bp

* KTB: HaUs2naunIsgend1mIanIsaIn swIA1snglng (KTB) snewriilsgns .8 Wuaw

U (+57% yoy UWAE +78% qoq) maé’wﬁ’ﬁiﬂ”@janﬁﬂmsmmmscﬁﬂammammﬂaahamnﬁa

55% uaz 47% laetasafvinlviilsaiAwa1anan g ananalda1ed150999anae 34% qog

m”uﬂquﬁmﬁ'aammgii:ﬁul;‘fﬂﬂ;mu‘]uﬂiﬁﬁmizﬁﬁ 82bp (-54bp yoy, -44bp qoq) wanaNih

flsannnsanfinennansidisas (PPOP) 2895w 1A1SLAULA 9% yoy LAT 15% qoq Lme

lasunisakuayuainnisnauaualdaelan Inednandan cost-to-income anad 3ppt yoy

WaE 8ppt qog magjﬁ 419%

scB: Anlsaanu1m1amIA SCB s1eeuilsgnd 1Q22 fi 10.2 WHEIHWUIN NI9AT yoy UA

WANEY 20% qoq HAANSHPARFDINUAIINAIARTIZD IS WAFINI1 consensus 6% lABNIT

viule qoq Lﬁ‘]umammnﬁh‘lﬁ"ﬁhﬂiumiﬁ‘hLﬁmmﬁﬁ‘f’]mNqgmaua:miﬁaﬁﬁmﬁaﬂm WH31

NIl 289 SCB azifiuln 6% yoy IEIEJVLET%’ULLSG%%%QWﬂﬂ’l‘iLl?lU[ﬁl"d’r]\‘iauLﬁﬂ 2% yoy Laz NIM 7

281867 10bp yoy L& Non-Il ARAAY 10% yoy Lﬁaamnr‘]"]"li“?imnmiammazﬁhﬁismﬁauﬁ

ARAYAINGIAINITUTNIITUNINE

e Tisco: wausznaumsiulumamia TIsco Uszmariilsgns 1022 it 1.8 WU (N30
A7 yoy Wae qoq) HaawsiUnluninAansalzaasn Tneduidofinasa yoy QNIALTEEINNTT
LERELD ﬂmdmrﬁiwﬁmmanuﬁﬂﬂw% (NIM) il NIt nsssadlaifieudulden Tusazifeadu
Non-Il AAAY 30% yoy AUMENANNIIINNAUTE naumsmama‘luﬁsnammmwu Aldane
§1509209 TISCO ARAIBEINNINGT 90% yoy LAz 80% gog W 1022 n1siudrsasiianasate
mnLﬂuwammnmmsﬁmmsﬂaaaaumawLﬂuaamiuﬂwaaaﬂﬂmmm amﬂmu NPL 289
USENARRY 20bp qog #1887 2.2% 11 1022 wENANHERIIFIN LLC 1iindwaN 237% 1
4021 1w 262% 1022 iﬂtﬂmzﬁugaqﬂ‘lunfﬁuﬁmmi

® TTB: Nae’i’wé’mﬁamwmmwmwaatﬁ SWIANINATINEEHER (TTB) 189w lsgns
1Q22 i 3.2 Wnd1uM LRnEW 15% yoy uaz 14% qgog Haangagnian1IAIANIIIIa LI
15% m"[iwaanmmmummmﬁanmmnmimmiama miﬂmﬂumimmmmwmrm
A1 Nsldanefianas (-15% yoy WAz -13% qoq) Tmumiauuakmmnmin”mwmiam
(synergy) 9INN15USEAERAUNI S2RIIBWIAITNMNTINEULAZOWIATTOU IR T 2Q21

1Q22 RESULTS WRAP-UP

------------------------ 1Q22 Net profit (Btm) Actual vs Forecast ---------
Actual UOBKH Consensus UOBKH Consensus
BBL 7,118 7,921 7,715 Below Below
KBANK 11,211 10,024 11,281 Above In-line
KTB 8,780 5,662 5,984 Above Above
SCB 10,193 10,575 10,826 In-line Below
TISCO 1,795 1,810 1,762 In-line In-line
TTB 3,195 2,790 2,860 Above Above
Total 42,293 38,781 40,428 Above In-line

Source: Bloomberg, UOB Kay Hian
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SECTOR EARNINGS OUTLOOK
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1Q22 RESULTS WRAP-UP

1Q22 4Q21 1Q21 qog (%)  yoy (%) 2022F 2021 yoy (%)
Net profit (Btm)
BBL 7,118 6,318 6,923 12.7 2.8 30,620 26,507 15.5
KBANK 11,211 9,901 10,627 13.2 55 39,466 38,053 37
KTB 8,780 4,944 5,578 77.6 57.4 25,429 21,588 17.8
SCB 10,193 7,879 10,088 29.4 1.0 42,040 35,599 18.1
TISCO 1,795 1,791 1,764 0.2 18 7,187 6,781 6.0
TTB 3,195 2,799 2,782 14.1 14.8 11,384 10,474 8.7
Total 42,293 33,632 37,762 25.7 12.0 156,125 139,002 12.3
Total loans (Bth)
BBL 2,595 2,596 2,376 (0.0 9.2 2,698 2,596 39
KBANK 2,476 2,438 2,315 15 6.9 2,622 2,438 7.5
KTB 2,679 2,650 2,376 11 12.8 2,744 2,650 36
SCB 2,342 2,317 2,291 11 22 2,402 2,317 37
TISCO 204 203 221 0.3 (7.8) 209 203 32
TTB 1,373 1,380 1,387 (0.5) (1.0 1,404 1,380 1.8
Total 11,669 11,583 10,967 0.7 6.4 12,079 11,583 4.3
NIM (%)
BBL 2.1 21 21 -3bp -5bp 2.0 21 -9bp
KBANK 33 33 33 3bp 7bp 32 33 -7bp
KTB 24 25 25 -9bp -6bp 24 25 -10bp
SCB 31 32 3.0 -9bp 8bp 29 3.0 -12bp
TISCO 5.0 5.1 4.6 -10bp 42bp 51 4.8 24bp
TTB 2.9 3.0 3.0 -14bp -9bp 3.0 29 2bp
Average 31 3.2 31 -7bp 6bp 31 31 -2bp
Credit cost (bp)
BBL 100 127 107 -27bp -7bp 102 137 -35bp
KBANK 152 156 151 -4bp 1bp 168 172 -4bp
KTB 82 126 136 -44bp -54bp 112 130 -18bp
SCB 150 207 176 -57bp -25bp 135 183 -48bp
TISCO 17 82 150 -65bp -133bp 51 96 -46bp
TTB 140 146 157 -6bp -18bp 148 155 -7bp
Average 107 141 146 -34bp -39bp 119 146 -26bp
NPL ratio (%)
BBL 33 32 37 10bp -40bp 3.6 3.2 36bp
KBANK 3.8 3.8 39 1bp -15bp 41 3.8 32bp
KTB 33 35 37 -16bp -32bp 3.6 35 10bp
SCB 37 38 38 -9bp -9bp 41 38 26bp
TISCO 22 24 25 -29bp -36bp 2.7 24 26bp
TTB 2.7 2.8 2.8 -8bp -2bp 29 2.8 9bp
Average 3.2 3.3 34 -9bp -22bp 35 33 23bp
Source: Respective companies, UOB Kay Hian
EARNINGS REVISION

2022F 2024F

Net profit (Btm) ~ New Old % Chg New Old % Chg New Old % Chg
BBL 30,620 30,620 - 33,836 33,836 - 37,329 37,329 -
KBANK 39,466 39,466 - 46,146 46,146 - 53,224 53,224 -
KTB 25,429 22,198 14.6 25,037 24,077 4.0 27,526 26,412 4.2
SCB 42,040 42,040 - 45832 45,832 - 49,824 49,824 -
TISCO 7,187 7,187 7,681 7,681 8,001 8,001
TTB 11,384 11,384 - 14,112 14,112 - 15,382 15,382 -
Total 156,125 152,895 21 172,643 171,683 0.6 191,285 190,171 0.6

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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