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PEER COMPARISON
Last Target Upside Market - Net Profit --------  w--eeeeeen
Company Rec. Price Price Downside Cap 2022F 2023F 2022F
26 Jul 22 (BY) (%) (US$m) (Btm) (Btm) (x)
BBLTB BUY 132.50 165.00 245 7,226 30,946 34,984 8.2
(Previous  TP162.00)
KBANK TB BUY 143.00 186.00 30.1 9,680 41,185 48,406 8.2
(Previous ~ TP184.00)
KTB TB HOLD 15.90 16.90 6.3 6,349 30,605 28,686 73
SCBTB BUY 102.00 138.00 35.3 9,813 42,934 45,660 8.1
TISCOTB BUY 88.75 114.00 28.5 2,030 7,261 7,424 9.8
TTBTB BUY 1.20 157 30.8 3,313 13,296 15,805 8.7
(Previous TP1.50)
Banking 38,412 166,227 180,965 8.1

Source: Respective companies UOB Kay Hian
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OVERWEIGHT
(Maintained)

TOP PICKS

Company Ticker Rec
Bangkok Bank BBL BUY
Siam Commercial Bank ~ SCB BUY
TMBThanachart Bank TTB BUY

Source: UOB Kay Hian
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ESSENTIALS

e BBL: uavUsznaunisa wirnlsazdininam r‘iﬂsqw%slmm 2Q22 289 BBL aaﬁiﬁﬂ‘s:mm 7
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Tuamzdi PPOP 1HUTA 7% qog IE]EJVLETLLW%%MEHﬂnﬂiLr?lUIﬁlﬂaﬂa%L%aﬁLL@\‘]LLﬂ%\‘i‘ﬁ 9.6% yoy
WaN2IN% NIM 28786 16bp qog 1w 2.20% lwsam 2022 1489971 loan yield 289 BBL tRudin
17bp qog Twn1sAen1saliuaanidezas sun.
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ﬂia‘uﬂqNm'ml,?immnmiﬁmﬁfﬂz‘iﬁzﬁﬁsﬁuamﬂm

o kTB: ualsznaunisanirfiaialinan KB Uszniarnlsgniluein 2022 ﬁndﬂmmagiﬁ
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T8FUAETINENGITaUTEAAY (bankcassurance) SsinaalanAk 17% qog vinle non-1l &
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1Q22 RESULTS WRAP-UP

----------------------- 2Q22 Netprofit (Btm) Actual vs Forecast ----------
Actual UOBKH Consensus UOBKH Consensus
BBL 6,961 7,496 7,318 Below In-line
KBANK 10,794 10,414 11,379 In-line Below
KTB 8,358 6,255 6,792 Above Above
SCB 10,051 10,746 10,212 Below In-line
TISCO 1,848 1,701 1,749 Above Above
TTB 3,438 2,786 3,053 Above Above
Total 41,451 39,398 40,503 Above In-line

Source: Bloomberg, UOB Kay Hian
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BANKS' CASA % TO TOTAL BORROWING

4Q21 1Q22 2Q22
BBL 60% 61% 62%
KBANK 82% 82% 83%
KTB 84% 84% 85%
SCB 9% 80% 80%
TISCO 28% 2% 2%
TTB 41% 40% 40%
Source: Respective companies, UOB Kay Hian
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2Q22 RESULTS WRAP-UP

2Q22 1Q22 2Q21 goq (%)  yoy (%) 2022F 2021 yoy (%)
Net profit (Btm)
BBL 6,961 7,118 6,357 (2.2) 9.5 30,946 26,507 16.7
KBANK 10,794 11,211 8,894 (3.7) 214 41,185 38,053 8.2
KTB 8,358 8,780 6,011 4.8) 39.1 30,605 21,588 418
SCB 10,051 10,193 8,815 (1.4) 14.0 42,934 35,599 20.6
TISCO 1,848 1,795 1,666 29 10.9 7,261 6,781 7.1
TTB 3,438 3,195 2,534 7.6 35.7 13,296 10,474 26.9
Total 41,451 42,293 34,277 (2.0 20.9 166,227 139,002 19.6
Total loans (Btb)
BBL 2,660 2,595 2,427 25 9.6 2,728 2,596 51
KBANK 2,506 2,476 2,398 12 45 2,615 2,438 7.2
KTB 2,656 2,679 2,503 0.9 6.1 2,703 2,650 2.0
SCB 2,376 2,342 2,310 15 29 2,429 2,317 4.8
TISCO 203 204 214 0.1) (5.0) 209 203 2.7
TTB 1,400 1,373 1,366 2.0 25 1,429 1,380 3.6
Total 11,801 11,669 11,217 11 5.2 12,113 11,583 4.6
NIM (%)
BBL 2.2 21 21 16bp 17bp 22 21 7bp
KBANK 33 34 33 -1bp -1bp 32 33 -5bp
KTB 25 24 2.6 9bp -6bp 25 25 -3bp
SCB 32 31 31 12bp 16bp 32 3.0 13bp
TISCO 51 5.0 48 6bp 25bp 5.0 4.8 18bp
TTB 2.8 29 3.0 -4bp -15bp 29 29 -3bp
Average 3.2 31 31 6bp 6bp 3.2 31 Sbp
Credit cost (bp)
BBL 127 100 163 27bp -36bp 110 137 -27hp
KBANK 158 152 183 6bp -25bp 160 172 -12bp
KTB 85 82 133 3bp -48bp 89 130 -41bp
SCB 174 150 174 24bp -1bp 142 183 -41bp
TISCO 28 17 102 11bp -75bp 37 96 -59bp
TTB 126 140 160 -13bp -33bp 131 155 -24bp
Average 116 107 153 10bp -36bp 112 146 -34bp
NPL ratio (%)
BBL 34 33 37 8bp -27hp 33 32 14bp
KBANK 38 38 39 3bp -14bp 41 38 32bp
KTB 33 33 35 -2bp -22bp 34 35 -11bp
SCB 36 37 38 -12bp -21bp 3.8 38 -1bp
TISCO 2.2 22 2.7 Sbp -54bp 24 24 -4bp
TTB 2.6 2.7 29 -10bp -26bp 2.7 2.8 -10bp
Average 3.2 3.2 34 -1bp -27bp 33 3.3 3bp
Source: Respective companies, UOB Kay Hian
EARNINGS REVISIONS

2022F 2023F 2024F

Net profit (Btm) ~ New old % Chg New Old % Chg New Old % Chg
BBL 30,946 30,620 11 34,984 33,836 34 40,058 37,329 7.3
KBANK 41,185 40,474 18 48,406 47,185 2.6 56,129 55,041 2.0
KTB 30,605 30,605 - 28,686 28,686 - 28,652 28,652 -
SCB 42,934 41,831 2.6 45,660 46,685 (2.2) 51,349 51,817 (0.9
TISCO 7,261 7,261 - 7,424 7,424 - 7,879 7,879 -
TTB 13,296 11,561 15.0 15,805 14,342 10.2 17,476 16,059 8.8
Total 166,227 162,352 24 180,965 178,159 16 201,543 190,171 6.0

Source: Respective companies, UOB Kay Hian
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BBL’S P/B BAND
PBY Forward
n:M — #8000
m.u. \-\W”

28, 0.2
02 | s —————————————— s A

0 5008
417 Jan1B Aug-1B Feb-18 Sep-19 Mar30 Oct20 May-1 Now-1 Jundl Decd2

Source: UOB Kay Hian
KBANK'’S P/B BAND

a ™
JAT Jand® AugdR Febtd Sep-d Mard0 Oct20 May-t Now2t Jund2 Dec2l

Source: UOB Kay Hian
KTB’S P/B BAND

PEV Forward
.,

+38.0, 1.2

+25.0., 1.0x
1

#1800
T e W

Mean, 882

A~

08

(TR
BN - XUk

=1 F T TT————" 1 . T ]
ST a1t Me il TN St NeD ORI WD Merdl Andl Dei
Source: UOB Kay Hian
SCB'’S P/B BAND

PEV Forward
2.
" +35.0., 1.7x

.4
14 n Mean, 0.9%
Ll | WO 0
08

P [ S—

+25.0., 1.8x

S0 A

0z 48D, 03
JelAT Jand8 AugiE FebAP Sep-13 Mar20 Oct20 May21 Now2t Jund2 Dec22

Source: UOB Kay Hian
TISCO’S P/B BAND

24 +15.0.,2.3x
224 428020

2! 18D, 1

191 - Mean, 1.7
16 450 182
1 - TR E T
124 AS0. 1.2x

JAT ts Mt AN Bepis Mardn OS30 M Mokl ndl De
Source: UOB Kay Hian
TTB’S P/B BAND

PEV Forward
.4
380,132

+25.0. 1.0n

s15.0. 0.8

Mean, 882

AT bdx

A .

- T

SN RO -1
Mard0 Oct-20 May-21 Newl Jund2 Decl?

qurce; UOB Kay Hia|

T il @ens (LUsonvlve) i avnmn) € 3eninmesionavihumen Renaalag

e VEaRmsnamemaulag



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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