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OVERWEIGHT

(Maintained)
OUR TOP PICK

Target Price  Current Price
Company Ticker  Rec (Bt) (Bt)
Bangkok Bank  BBL BUY 168.00 143.50
SCB X SCB BUY 140.00 106.00

Source: Respective companies, UOB Kay Hian
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Kwanchai Atiphophai, CFA
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PEER COMPARISON
Last Target Upside Market Net Profit PE NetEPS  P/B Yield ROE

Company Rec. Price Price Downside Cap 2022F 2023F 2022F  2023F  Growth 2022F 2022F  2022F
2 Oct 22 (BY) (%) (US$m) (Btm) (Btm) (x) (x) (%) (x) (%) (%)

BBL TB BUY 143.50 168.00 17.1 7,826 30,801 35,778 8.9 7.7 16.2 05 3.0 6.1

KBANK TB BUY 141.50 174.00 230 9,579 40,728 42,910 8.2 78 7.0 0.7 23 8.3
(Previous  TP186.00)

KKP TB BUY 72.75 94.00 29.2 1,760 8,211 8,545 75 7.2 300 11 41 154
(Previous  TP89.00)

KTB TB HOLD 1750 17.60 0.6 6,988 32,475 29,600 75 8.3 50.4 0.7 24 8.9
(Previous  TP16.90)

SCBTB BUY 106.00 140.00 321 10,198 39,147 46,420 9.2 78 10.0 038 37 8.6
(Previous  TP138.00)

TISCO TB BUY 95.75 119.00 243 2,190 7,543 7,892 10.2 9.7 112 18 75 179
(Previous  TP114.00)

TTBTB BUY 138 1.52 10.1 3,810 13,484 14,125 9.9 9.4 28.7 0.6 28 6.3
(Previous ~ TP1.57)

Banking 42,351 172,389 185,271 8.6 8.0 18.6 0.7 32 8.7

Source: Respective companies, UOB Kay Hian
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ESSENTIALS

® BBL: e.lamimLuumummqmmmnmimmsaaamaimna UNA. GWIAISNFIUNN (BBL)
iﬂil\iﬂ%ﬂ']vliﬂﬂﬁi% 3Q22 fi 7.7 Wuwau. \iindu 11% yoy waz 10% qog Aldsadadnsa
WNEw 18% qoq wanued credit cost aumu"lmaam 144 bp (2Q22: 127 bp) sl NPL ratio
% 3022 BENNIAINNITAIANTTEABILITT 8.5% WA credit cost §9NTIN1ANANISATZENLTIT
117 bp mnmimﬁmm'ﬁmaarm?'snmuiﬂmﬂmimmsaaamaia‘uﬂau 873187% loan-loss
coverage (LLC) tingua1n 233% 1u 2022 1Tu 240% Tn 3022

KBANK: HANTSANTUIUAINAIA UNA. swiA1andnslneg (KBANK) s1eeurinlsgnalu 322
4 10.6 WWAU. LiiNTW 23% yoy LAAARAY 2% qog KBANK afinssnssifaunadndmdanas
SWIAIT (cleanmg up) [mamimmwma(wnte off) ‘ﬂmﬁm%\ﬁn (29.7 Wnau.) uazae NPL
(legal claims yaAINd1 25 ¥iuau.) W1 JK AMC %amumﬁmﬂmmﬂa KBANK Lag JMT
Network Service 53144 NPL ratio 289 KBANK ﬂiumiwmam\muamﬂmmn 3.8% b 2Q22
gdazau 3.19% lu 3022 wanniteanit dnandan LLc ‘ZIENﬁ%’]F]’]‘a‘LWN"&I% appt § 149% 1u
3022 usag1olsfinm §uinisaas KBANK lalriunas credit cost figednu Foiluuanisain
:mqmmw,ﬂa uag ammmaaamﬂameﬂ,mmmmwﬁmmumaamﬂaawﬁme%mn 5.9% 1t
2Q22 111 6.3% 1 3Q22

KKP: nan1safiugu 3022 udisunds annsiiulnwas non-ii LLauauwwmﬂsmu‘la
UNa. sw1AsLRgsAWIARNS (KKP) se91urinlsgnslu 3022 1 2.1 Wuau. iadn 41% yoy
WAz 3% goq HANITALHUIUODNNLARDAITHAINANILADILTT 21% WAZFININUSTHIMNTS
109818 9% LEaslwsan wuInaaniilsle 3Q22 NWQ’IH‘NEJVLEWIVLNGMEIBHLUEI (non-11) LAzN3
Lmu[mla\ﬁm%amnmmm Suidazns Kkp wiulaynniadiugsia & sariw nstfiulpzecdwie
i 9M22 a8 17% yoy wnftamunedwmdalull 2022 71 16% yoy

KTB: HansaLfiueuiniiaig une. swiasngelng (KTB) sresuralsgndlu 022 b
AnA1aRUszann 8.5 Wuau. (+67% yoy, N335 qoq) natsznaunstiaulagnitAiesi
mﬁmanmmniwvlsmvlﬂmamua (non-11) #iudeunsa inlsaniinasyuaas LTB T 60% yoy
WAz 41% qoq waniwiieanit s1elaanAsssafiengnslaiu 13% yoy uaz 9% qoq 310
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Whau. LRnZw 17% yoy W8T 3% gog WANIIATLAWIIMEBNNIAINIINITAIANITATZBNTT 14%
sungnansnanaAldienSiulafivee sce TuiinAldineadfifiaiuainnisingsnsas
N19g31199NawIA1S SCB TUds SCB Uszanad 1.4 Wuau. ninlasinn18fivaw waUsznaunis
T 3022 AAARAIAUNISAIANISOIZILST

TIsco: uan13sandusumnAIn una. fisliliuwwdeaniy (1sco) sesuirlsgnslu
3022 # 1,771 au. (+14% yoy, -4% goq) ﬂmmwaumwa (asset quallty) waauwwﬂwm
ﬂﬂ%ﬁl’lﬂmiaﬂa\‘i 10 bp 989 NPL ratio ﬂiwﬁl‘u 2.1% lu 3Q22 519 9% credlt cost 289 TISCO
anaiigaAgAlna 23 bp mn"lmmmimmim uaUsznaun1snewnsnid1sesy (PPOP)
289 TISCO ARAY 4% gog UALANEW 5% yoy

TTB: Han1saLiueuMilanIa uns. oWIA1INAISINEsweIe (TTB) 1891w lagnslu
3022 i 3.7 Wuav. 1findu 58% yoy LAz 8% qoq Naﬂs”naumiaanmmmﬂmiﬂLLa CERD)
A1en15ail9R 19% waz 8% mNEIAU NaUse naum'ﬁ‘nﬂrmmmmmﬂmamimmmmw
usundeannisaenuluaainym ez credit cost fianas vinlaisandlddnelunsaadises ua

Ui“’ﬂﬂUﬂ’]iﬂﬂ%ﬂ"liﬁl\‘]ﬁ’ﬁﬂ\ﬁ (PPOP) gouSunaziiule 6% yoy Wag 3% qoq
3Q22 RESULTS ACTUAL VS FORECAST

------------------------ 3Q22 Netprofit (Btm) Actual vs Forecast ----------
Actual UOBKH Consensus UOBKH Consensus
BBL 7,657 8,227 7,929 Below In-line
KBANK 10,574 10,326 11,093 In-line In-line
KKP 2,083 1,728 1,912 Above Above
KTB 8,450 7,129 7,703 Above Above
SCB 10,309 12,025 10,685 Below In-line
TISCO 1,771 1,713 1,769 In-line In-line
TTB 3,715 3,443 3,115 Above Above
Total 44,559 44,591 44,206 In-line In-line

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

1022 2022 3Q22
BBL 61% 62% 62%
KBANK 82% 83% 82%
KTB 84% 85% na.

SCB 80% 80% 81%
TISCO 27% 21% 27%
T8 40% 40% 40%

Source: Respective companies, UOB Kay Hian

SECTOR EARNINGS OUTLOOK
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Sector

3Q22 RESULTS WRAP-UP

Update

your trusted financial partner

3Q22 2Q22 3Q21 goq (%)  yoy (%) 2022F 2021 yoy (%)
Net profit (Btm)
BBL 7,657 6,961 6,909 10.0 10.8 30,801 26,507 16.2
KBANK 10,574 10,794 8,631 (2.0) 225 40,728 38,053 7.0
KKP 2,083 2,033 1,478 25 41.0 8,211 6,318 30.0
KTB 8,450 8,358 5,055 1.1 67.2 32,475 21,588 504
SCB 10,309 10,051 8,818 2.6 16.9 39,147 35,599 10.0
TISCO 1,771 1,848 1,560 4.2) 135 7,543 6,781 11.2
TTB 3,715 3,438 2,359 8.0 575 13,484 10,474 28.7
Total 44,559 43,484 34,809 25 28.0 172,389 145,320 18.6
Total loans (Bth)
BBL 2,817 2,661 2,531 5.8 113 2,706 2,596 4.2
KBANK 2,480 2,506 2,461 (1.0 0.8 2,533 2,438 3.9
KKP 370 346 296 6.9 25.1 375 316 18.8
KTB 2,634 2,656 2,579 0.8) 2.1 2,667 2,650 0.7
SCB 2,365 2,376 2,293 (0.5) 3.2 2,403 2,317 3.7
TISCO 213 203 204 48 43 214 203 5.4
TTB 1,401 1,400 1,367 0.1 25 1,431 1,380 3.7
Total 12,281 12,148 11,731 1.1 47 12,329 11,899 3.6
NIM (%)
BBL 25 2.2 2.0 27bp 44bp 2.3 2.1 20bp
KBANK 35 34 34 10bp 8bp 3.4 3.3 10bp
KKP 4.7 4.7 4.8 5bp -12bp 4.8 4.9 -12bp
KTB 2.6 25 2.6 13bp 8bp 2.6 25 Sbp
SCB 3.4 3.2 3.1 21bp 35bp 3.3 3.0 26bp
TISCO 5.2 51 5.0 9bp 21bp 5.1 48 26bp
TTB 2.9 2.8 3.0 11bp -5bp 2.9 2.9 -1bp
Average 3.6 34 34 14bp 14bp 35 34 10bp
Credit cost (bp)
BBL 144 127 159 17bp -15bp 120 137 -18bp
KBANK 160 158 186 1bp -26bp 162 172 -10bp
KKP 122 95 137 26bp -16bp 119 177 -58bp
KTB 86 85 128 1bp -42bp 88 130 -42bp
SCB 131 174 174 -43bp -44hp 144 183 -3%p
TISCO 23 28 49 -5bp -26bp 24 96 -72bp
TTB 125 126 162 -2bp -37bp 129 155 -26bp
Average 113 113 142 -1bp -29bp 112 150 -38bp
NPL ratio (%)
BBL 35 34 37 10bp -15bp 3.6 3.2 45hp
KBANK 3.1 3.8 3.9 -73bp -78bp 3.3 3.8 -46bp
KKP 3.0 3.0 35 Obp -50bp 3.2 3.0 15bp
KTB 3.3 3.3 3.6 Obp -25bp 35 35 -3bp
SCB 3.3 3.6 3.9 -24bp -55bp 3.4 3.8 -43bp
TISCO 2.1 2.2 3.0 -12bp -90bp 2.1 2.4 -31bp
TTB 2.7 2.6 3.0 9bp -26bp 2.7 2.8 -10bp
Average 3.0 31 35 -13bp -48bp 3.1 3.2 -11bp
Source: Respective companies, UOB Kay Hian
EARNINGS REVISION

2022F 2023F 2024F

Net profit (Btm) New Old % Chg New Old % Chg New Old % Chg
BBL 30,801 30,432 1.2 35,778 35,879 0.3) 42426 42,282 0.3
KBANK 40,728 41,185 (1.2) 42910 48406  (11.4) 49933 56,129  (11.0)
KKP 8,211 7,550 8.8 8,545 7,805 9.5 10,080 8,922 13.0
KTB 32,475 30,605 6.1 29,600 28,686 3.2 30,574 28,652 6.7
SCB 39,147 42934 (8.8) 46,420 45,660 1.7 52,782 51,349 2.8
TISCO 7,543 7,403 1.9 7,892 7,674 2.8 8,364 8,219 1.8
TTB 13,484 13,296 14 14125 15805  (10.6) 16419 17,476 (6.0)
Total 172,389 173,405 (0.6) 185271 189,915 (2.4) 210,579 213,029 (1.2)

Source: Respective companies, UOB Kay Hian
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KBANK'’S P/B BAND
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KKP’S P/B BAND
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SCB’S P/B BAND
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TISCO’S P/B BAND
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
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
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
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Anti-corruption Progress Indicator 2019
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