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

Company Rec. Price Price Downside Cap 2022F 2023F 2022F 2023F  Growth  2022F 2022F 2022F
22 Jun 22 (Bt) (%) (US$m) (Btm) (Btm) (x) (x) (%) (x) (%) (%)

BBLTB BUY 133.00 162.00 21.8 7,254 30,324 34,141 8.4 74 144 05 28 6.0
(Previous TP 159.00)

KBANK TB BUY 148.00 184.00 24.3 10,019 40,474 47,185 8.7 74 6.4 0.7 3.1 8.2
(Previous TP 180.00)

KTB TB HOLD 15.40 16.40 6.5 6,149 25,641 26,021 8.4 8.3 18.8 0.6 3.1 7.0

SCBTB BUY 102.00 138.00 353 9,813 41,831 46,685 8.3 74 175 0.7 4.0 9.2
(Previous TP 144.00)

TISCOTB BUY 88.75 121.00 36.3 2,030 7,187 7,681 9.9 9.3 6.0 17 8.1 172

TTBTB BUY 1.25 1.50 20.0 3,451 11,561 14,342 104 8.4 104 0.6 3.2 54
(Previous TP 1.48)

Banking 38,716 157,019 176,055 8.6 7.7 13.0 0.7 36 8.1

Source: Respective companies, UOB Kay Hian
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EARNINGS REVISION
2022F 2023F 2024F
Net profit (Btm) ~ New ol % Chg New old % Chg New ol % Chg
BBL 30,324 30,620 (1.0) 34,141 33,836 0.9 38,989 37,329 4.4
KBANK 40,474 39,466 2.6 47,185 46,146 2.3 55,041 53,224 34
KTB 25,641 25,641 - 26,021 26,021 - 28,911 280911 -
SCB 41,831 42,040 (0.5) 46,685 45,832 1.9 51,817 49,824 4.0
TISCO 7,187 7,187 - 7,681 7,681 - 8,001 8,001 -
TTB 11561 11,384 15 14,342 14,112 1.6 16,059 15,382 44
Total 157,019 156,338 0.4 176,055 173,628 14 198,818 190,171 45
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2022 EARNINGS PREVIEW BBL'S P/B BAND
2020F  1Q22  2Q21  qoq(%) yoy(%) 2022F 2021  yoy(%) T
Net profit (Btm) e 28D
BBL 7,496 7,118 6,357 53 179 30324 26507 144 "
KBANK 10414 11211 8894 7.1 171 40,474 38,053 6.4 . M\—« ;
KTB 6,255 8,780 6011  (28.8) 41 25641 21,588 18.8 o
SCB 10746 10193 8815 54 219 41831 35509 175
TISCO 1,701 1,795 1,666 (5.3) 21 7,187 6,781 6.0 ol .
TTB 2,786 3,195 2,534 (12.8) 9.9 11561 10,474 104 T DI SR RS AU TS0 S A on v e
Total 39399 42293 34277 (68) 149 157019 139002 130 Source: UOB Kay Hian
KBANK'S P/B BAND
Pre-provision operating profit (Btm) PBV Forward
BBL 15,889 15,604 17’534 18 (94) 64,912 67,275 (35) ‘:'”n o
KBANK 24'599 23’223 23,786 59 3.4 96,197 92'305 4.2 :: . ..o
KTB 17015 17441 16616  (2.4) 24 65474 63,055 38 12 f\./\,\ b
SCB 21,193 21,713 21093  (24) 05 85465 86,795 (15) ol M, 0
TISCO 2,413 2,320 2,635 40 (84) 10030 10,549 (4.9) o V\,\,/\/‘/\‘
TTB 8,500 8,787 8,498 3.3) 0.0 34,840 34,318 15 o) IS 210,01
Total 89,609 89,088 90,161 0.6 (06) 356919 354,297 0.7 e s T R e e e
Source: UOB Kay Hian
Total loans (Bth) ,
BBL 2,630 2,595 2,427 1.4 8.4 2,698 2,596 39 KTB'S PIB BAND
KBANK 2504 2476 2,398 11 44 2613 2438 71 e
KTB 2,696 2,679 2,503 0.6 7.7 2,744 2,650 3.6 T ”“ ‘f‘
SCB 2366 2342 2310 10 2.4 2418 2317 44 g e
TISCO 204 204 214 03 (4.6) 209 203 3.2 i oo VR T
TTB 1,384 1373 1,366 08 13 1413 1,380 24 S N g
Total 11,784 11669 11,217 1.0 5.0 12,095 11583 44 Il .
NIM (%) AT DeeaT ae fln-l! Augis Feb20 Sepdd Aprdl Octt May2i Nowaz:
BBL 20 21 21 4bp  -3bp 20 21 Thp Source: UOB Kay Hian
KBANK 33 34 33 -Thp -6bp 32 33 -4bp SCB'S P/B BAND
KTB 24 24 26 Obp -15bp 24 25 -9bp ——
ScB 30 31 31 -15bp  -1lbp 30 30 -5bp ol o1
TISCO 51 50 48 4bp 23bp 51 48 24bp 1 230,158
TTB 30 2.9 30 11bp Obp 30 2.9 1bp ZW\\/\R,\ = T
Average 31 3.1 31 -2bp -2bp 3.1 3.1 Obp ol -\ -
: e AR, Ok
Credit cost (bp) TS - . . . A8, 028
BBL 97 100 163 -3bp -66bp 99 137 -38bp St Oeer aa ety Ao e Sena Aear oot Wevar nevar
KBANK 158 152 183 6bp -26bp 161 172 -11bp Source: UOB Kay Hian
KTB 125 82 133 43bp -Thp 112 130 -18bp ,
ScB 134 150 174 -6bp  -41bp 141 183 -43bp TISCO'S P/B BAND
TISCO 56 17 102 39bp -46bp 51 96 -46bp
TTB 146 140 160 6bp -14bp 146 155 -9bp
Average 119 107 153 12bp -33bp 118 146 -27bp
} AW /i S
NPL ratio (%) ol L\/ A
BBL 34 33 3.7 7hp -28bp 34 3.2 20bp
KBANK 38 38 39 1bp -16bp 40 38 280p e T ST S st
KTB 35 33 35 16bp -4bp 35 35 2bp Source: UOB Kay Hian
SCB 38 3.7 38 8bp -1bp 39 38 150p
TISCO 26 2.2 27 4sbp  -ldbp 2.7 24 26bp TTB'S PIB BAND
TTB 2.8 27 2.9 6bp -10bp 2.8 2.8 2bp S
Average 3.3 3.2 34 14bp -12bp 3.4 3.3 15bp o

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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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
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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