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OVERWEIGHT
(Maintained)
OUR TOP PICKS

Current Price  Target Price
Company Ticker  Rec 23 Sep (Bt)
Bangkok Bank ~ BBL BUY 156.00 190.00
Kasikorn Bank ~ KBANK ~ BUY 158.00 190.00
Krungthai Bank  KTB BUY 20.70 24.50

Source: Respective companies, UOB Kay Hian
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® AIAILLULYT OVERWEIGHT nfiuﬁmmi%amaﬁ 0.7x 2025F P/B, IndiAes 1SD 200A LAk
Fownds 5 U TneNugiuudd tsrinazsfnqunindunindaoangausumsinlu onoa Ty ANALYST(S)
PRI JUNBIVINIEIAUNIAINITNIHULATUF 920955 UNAYA INHAZEIRINANAUTIATY Thanawat Thangchadakorn
Tunguouras laiawanfiuduwnsazas foreign ownership (FO) Tuauirarszuinlnajazdinss +6626598439
o od o o ' ) & thanawat@uobkayhian.co.th
Aot 131AIAILUZIEN OVERWEIGHT ngasw1A1s Lae Top Pick 289518 BBL, KBANK waz KTB
(sneazLdEnRNLANAYEN 2-3)
PEER COMPARISON
Last Target Upside Market Net Profit PE Net EPS P/B Yield ROE
Company Price Price Rec Downside Cap 2024F 2025F 2024F 2025F Growth 2024F 2024F 2024F
23Sep  (BY) (%) (US$m)  (Btm)  (Btm) (x) () 2024F(%) () %) (%)
BBL TB 156.00 190.00 BUY 218 8,265 45,169 46,591 6.6 6.4 8.5 0.5 3.8 8.3
(Prev 168.00)  BUY
KBANK TB 158.00 190.00 BUY 20.3 10,390 49,441 53,060 7.6 71 16.6 0.7 5.2 9.0
(Prev  162.00)  BUY
KKP TB 50.00 52.00 HOLD 4.0 1,175 4,062 5,572 104 7.6 (25.4) 0.7 5.2 6.6
(Prev  45.00) HOLD
KTB TB 20.70 2450 BUY 18.4 8,030 44,099 45,279 6.6 6.4 204 0.7 49 10.6
(Prev  21.50)  BUY
SCBTB 112.00 130.00 BUY 16.1 10,467 40,672 43,479 9.3 8.7 (6.5) 0.8 8.1 84
(Prev 120.000  BUY
TISCO TB 97.25 98.00 HOLD 0.8 2,161 6,980 7,056 11.2 11.0 (4.4) 1.8 7.9 16.3
(Prev  97.00) HOLD
TTBTB 1.95 2.04 HOLD 4.6 5,255 20,757 22,288 9.1 8.4 124 0.8 6.1 8.9
(Prev 1.92) HOLD
Banking 45,742 211,178 223,325 7.8 74 8.1 0.7 5.8 9.3

Source: UOB Kay Hian
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® Foreign Ownership e.la°'nﬁ'i'usﬂﬂjﬁ'y‘li{néuﬁmmiﬂmm‘lmﬁ wlsidnnistiensaclnenasu
#19718 (FO) b SET index LiindnmaudLion w.a. 24 Tuamziiedin FO 20angusuIAIs
WnZuasusiian a.a. 24 aulslagiu lneisuin Fo azuadesimsa lnsanizlunga
5W1AaWIALMA) (BBL, KBANK, KTB Laz SCB) ag1alsina swiAsawIaLin (KKP, TISCO
uaz TTB) d9laiifin Fo finogedin Bnasyus1saAfnistagns 3.2 niluau. dmsunsinse
Tudaoiauiinnwan iaedinasuaiunulnadiaindelssnaaz donsilammwindiudounss
lu 2H24 Lﬁa\imnLLmMNLﬂiwgﬁf\]ﬁam‘la%ué’m‘ﬂwammnmini:zm:mﬂwgﬁwaﬁgma
Ua2N13INA0DNITWIUIINGNIZY L31AIA FO 2895%IA1TLEIANTNAWLAZHANAIIAH
2a9swIATsIwIAIngle 2H24 (FO 2aenguowimslulagi : 42.4% vs Alafenian COVID-
19 1uil 2007-19: 60%)
%BBL’S FOREIGN OWNERSHIP (23 SEP 24)

%KBANK’S FOREIGN OWNERSHIP (23 SEP 24)
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INVESTOR TYPE TRADING VALUE IN SET INDEX 1M (26 AUG - 23 SEP 24)

Ievestor Type Trading - Value (M.Bsht}
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EARNINGS REVISION

2024F 2025F 2026F

Net profit (Btm)  New Old % Chg New Old % Chg New Old % Chg
BBL 45169 44,907 0.6 46,591 46,157 0.9 50,645 50,473 0.3
KBANK 49441 48,115 2.8 53,060 52,636 0.8 57,392 57,363 0.1
KKP 4,062 3,937 3.2 5,572 5,505 1.2 6,054 6,007 0.8
KTB 44,099 44,099 (0.0 45279 45278 0.0 47468 47,465 0.0
SCB 40,672 40,667 0.0 43479 43,468 0.0 46,162 46,151 0.0
TISCO 6,980 6,979 0.0 7,056 7,055 0.0 7,506 7,504 0.0
TTB 20,757 20,274 24 22,288 21,729 2.6 23465 22,802 2.9
Total 211,178 208,978 11 223,325 221,827 0.7 238,691 237,765 0.4

Source: Respective companies, UOB Kay Hian
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%GOVERNMENT DISBURSEMENT: INVESTMENT

% Government Disbursement: Investing
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BANKS FOREIGN OWNERSHIP (23 SEP 24)

Bank Foreign Ownership (%)
44
43 424
42
il
40
39
38
S B S P oS B
PV EF DD PV

Source: Bloomberg, UOB Kay Hian

%SET INDEX FOREIGN OWNERSHIP (23 SEP 24)
SET Foreign Ownership (%)

I TP T T T P TP RN R A i i i s
S A i
LAt il

Source: Bloomberg, UOB Kay Hian
BANK PERFORMANCE YTD (23 SEP 24)

Banking Performance YTD
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BANK PERFORMANCE 1M (23 SEP 24)
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3024 EARNINGS PREVIEW LOAN EXPOSURE IN 2024 _

3024F 2024 323 qoq(%) yoy(%)  2024F 2023 yoy (%) _— °°;’;‘;/:""e fg""/E e °;*5'§"/:5
Net profit (Btm) KBANK®  38% 28% 27% 7%
BBL 1247 11807 11350 @7 0.9) 45169 41636 85 KKP 15% 8% 6% 1%
KBANK 11890 12,653 11282 (6.0) 54 49441 42405 16.6 KTB 28% 1% 46% 15%
KKP 801 769 1,281 42 (375) 4,062 5,443 (25.4) scB 35% 17% 48% N/A
KTB 10,929 11,195 10,282 (2.4) 6.3 44099 36616 204 TIsco 26% &% 68% N/A
SCB 9513 10014 9,663 (5.0) (16) 40672 43521  (65) L W% 8% G2 NA
TISCO 1720 1749 1874 (1) (82 690 7303  (44) oo hain 1024, 2024 dita watfo aouncement

ource: Respective companies, UOB Kay Hian

T8 5311 5355 4735 (0.8) 122 20,757 18462 124
Total 51411 53542 50,467 (4.0) 19 211,178 195,386 8.1 CREDIT COST TARGET VS 1H24 ACTUAL
Pre-provision operating profit (Btm) 1H24 Actual 2024 Target 2023 Actual
BBL 21639 24330 23365  (11.1) (7.4) 86,164 85,712 05 BBL 140% 0.9-1.0% 1.25%
KBANK 28326 28541 27,204 (0.8) 38 113,494 107,685 54 KBANK 188 bp 175:195 bp 208 bp
KKP 2997 2743 3163 9.3 52) 11161 12869  (133) Eﬁg 12;:8: éa”fs'gf; ?f;bﬁ
KTB 21335 23012 22155 (73)  (37) 87243 87309  (04) Sc g et
SCB 25215 24685 24,854 2.1 15 99420 99,323 0.1 T1SCO 59bp 50-70 bp 27bp
TISCO 2,556 2,585 2,478 (1.1) 31 10,227 9,705 54 TTB 133* /159 125- 135 bp 128" [ 164
TTB 9,599 10,162 10,222 (5.5) (6.1) 39,205 39,682 (1.2) *Include loss from sale of repossession cars
Total 111,667 116,058 113532 (3.8 (16) 446915 442,284 1.0 **Normal provision, excluding special provision
Total loans (Btb) Source: Respective companies, UOB Kay Hian
BBL 2783 2730 2,734 2.0 18 2,706 2,684 08 SECTOR P/B BAND
KBANK 2537 2,505 2,452 13 35 2,588 2,505 33 A
KKP 398 399 408 (0.3) (2.5) 396 405 2.3)
KTB 2,608 2,585 2,652 09 (1.7) 2,597 2,599 (0.1) o f\ ............................................................................ ozan, e
SCB 2477 2461 2,478 06 (0.1) 2,502 2,450 2.1 e P = o N Youri!
TISCO 241 233 232 34 4.1 242 235 3.1 o S
TTB 1,293 1,305 1,371 (0.9) (5.7) 1,296 1,337 (3.0) ol e
Total 12,337 12,218 12,327 1.0 0.1 12,321 12,216 0.9
NIM (%)
BBL 27 3.0 3.1 -32bp  -43bp 29 3.0 -10bp S SRR ot Mo e e man s
KBANK 3.8 3.9 40 Bbp  -15bp 37 37 -3bp Source: UOB Kay Hian
KKP 4.1 4.1 44 2bp -25bp 4.1 46 -50bp SECTOR PE BAND
KTB 34 34 34 -3bp -6bp 34 32 13bp o
SCB 39 41 38 -22bp 2bp 39 38 4bp
TISCO 49 49 52 4bp -31bp 48 50 -24bp s, ram
T8 3.1 32 33 A5bp  -26bp 32 32 -5bp
Average 3.7 3.8 39 -10bp -21bp 3.7 38 -11bp s, o7
Credit cost (bp) Mean, .20
BBL 103 152 132 49%p  -29bp 108 125 -17bp L.
KBANK 189 187 208 2bp -190p 183 207 -230p
KKP 298 282 293 16bp 5bp 263 276 -130p in e (cade, fartt NKD, W Ol MG A Rt SR
KTB 103 122 124 -19bp 21bp 108 142 -34bp Source: UOB Kay Hian
SCB 213 189 199 25bp 14bp 190 180 10bp
TISCO 71 70 25 1bp 45bp 65 27 38bp
T8 131 161 127 -30bp 4bp 146 163 -17bp
Average 158 166 158 -8bp Obp 152 160 -8bp
NPL ratio (%)
BBL 32 32 30 -3bp 17bp 32 27 430p
KBANK 3.1 32 3.1 -4bp 3bp 3.1 32 -6bp
KKP 4.1 40 35 7bp 57bp 40 32 85bp
KTB 3.1 3.1 3.1 -2bp Obp 3.1 3.1 -1bp
SCB 33 33 33 Obp 4bp 33 34 11bp
TISCO 24 24 23 4bp 15bp 24 22 16bp
T8 2.7 26 2.7 3bp Obp 25 26 -8bp
Average 31 31 3.0 -1bp 14bp 31 29 17bp

Source: Respective companies, UOB Kay Hian
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

ALAAA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CPW
DMT DOHOME DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO  SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE upP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GPI
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV OGC
PRECHA  PRIN RABBIT RJH
SKY SMIT SOLAR STECH
umi uTP VARO VPO
AIAUUY dryanwai AN
90-100 AAAAA GLder
80-89 AbAA Gann
70-79 AAA i
60-69 AA analy
50-59 A [
dinh s0 - -

ADVANC
AMATAV
B

BEC
BRI

CK
CRC
EASTW
GC
HMPRO
ITC
LALIN
MBK
MTC
occC
PLANB
PSH
RS

SC
SGP
SNP
STGT
TCAP
THREL
TNL
TSTE
UPF
ZEN

AMR
CGH
HUMAN
KTIS
PTECH
SST
VRANDA

BIG
EASON
JR
PAF
RSP
STPI

AEONTS
ANAN
BA
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