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OVERWEIGHT
(Maintained)
OUR TOP PICKS

Current Price Target Price
Company Ticker Rec 21 Oct (Bt)
KasikornBank ~ KBANK ~ BUY 150.00 190.00
Krungthai Bank ~ KTB BUY 21.40 25.00
SCB X SCB BUY 114.00 135.00

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON
Last Target Upside Market ~ --------- Net Profit PE Net EPS P/IB Yield ROE
Company Rec. Price Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F  2024F  2024F
21 Oct (BY) (%) (US$m) (Btm) (Btm) (x) (x) 2024F(%) (x) (%) (%)
BBL TB HOLD 153.50 178.00 16.0 8,858 46,252 43,683 6.3 6.7 111 05 43 85
KBANK TB BUY 150.00 190.00 26.7 10,744 49,408 52,477 72 6.8 16.5 0.6 5.4 9.0
KKP TB HOLD 52.75 54.00 24 1,350 4,609 5,671 9.6 7.8 (14.6) 0.7 5.1 74
KTB TB BUY 21.40 25.00 16.8 9,041 44,390 44,903 6.7 6.7 21.2 0.7 47 105
SCBTB BUY 114.00 135.00 184 11,604 42,681 45,107 9.0 85 (1.9 0.8 8.8 8.8
TISCO TB HOLD 97.75 98.00 0.3 2,366 6,980 7,056 11.2 111 (4.4) 18 7.8 16.3
TTB TB BUY 1.84 2.16 174 5,412 21,164 23,282 84 7.6 14.6 0.8 6.6 9.1
Banking 49,374 215485 222,178 7.6 74 10.3 0.7 6.1 9.5

Source: UOB Kay Hian
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ESSENTIALS

e BBL: #alssnaun1sANIIAIA; maﬂsuamamsmamwufﬂmanmmu NIM uazilsand
BBL 5189 1uri1lsgnElu 3024 9 1.25 niiuau. FoLAaan 10% yoy WAL 6% qog HA
Usvnaumsaanmmmmsma zaaaAIAld 11% WAz 9% AINAIAU HaUTTNAUNITAaE
#1599% (PPOP) 289 BBL L3 3% yoy wAamas 1% qo0 nsUsuansasmandenlauiess
25bp nARilagN5289 BBL AARY 6.7% WAz NIM 5bp \asann BBL Namﬁaﬁsnwmm%m
(corporate) gufigmagil 44% vinlH BBL a2 umansvmmnmsﬂsuamammamuamnwam 137
U3uanR1uwstin BBL a0lw fe iasendidesenasuannisusuansasiaenide waslad
catalyst fivnawlaluauiangdaedn

® KBANK: na‘dsunaumsmumm Clean-Up wmamﬂuaﬂ‘luﬂu KBANK Us2 mﬂmvf,iawﬁm
1.2 niiuau. T 3024 Foufindu 6% yoy usanas 5% qoq TnenasznaunaaensnaIaiie
LazARIAAIANTI0ILT KBANK finausznaunisnawn1smnsdisasy (PPOP) N3967 yoy usanag
5% qog KBANK 698158071 1.17 NAUAU. 15957 gog deualHEuywAwdoeagi 188bp
IndiAgerulnsanaaunsin ot KBANK B4 n92U21n13 clean-up 1z sSeEnaneluinli
waNaNth sw1AIsATAIEUYUFw FBazndugsEAUUNAT 140-160bp Tull 2025

® KKP: Naﬂiwnaummqmmmn Credit Cost ARAIBE1ININ KKP swmum"lsawa*n 1.3 %
au. Tn 3024 Foifiadn 2% yoy uae 70% gog naUsznauUNTANIINLI A AaAAIANNSEILT
63% waz 42% ANa1AU agelsinn n1sUsumRuadislamauzasmalsznaunisle
3Q24 mufl,mummnmﬂﬁmﬂsﬁumsmmsawamaaamwuﬂmﬂw qoq finlsa1nnns
Ffweuiaunsd1509 (PPOP) ITAAAY 28% yoy AT 17% doq A i Kk ldaudnuds
11 d i Andn 500 sasuandoriuAurionun Insdaruinlusian 45.00-50.00 v 1)
AAI13IATYULDY KKP 9z8ggand1 49.00 U Tma"lmLLiwuumnTﬂiamsﬁaﬁmu 50% #
wiaanteiul 28 w.e. 24

® KTB: uaUs2NauN1IsAINAIR; AMATWTUNINEGInIuTounse KTB 189 mrinlagnsln
3024 #i 1.11 niluav. Fofindn 8% yoy uAanas 1% qog TheuaUs2NOUNNS08NNIANTLT
wazaaiaA1Ansalbd ag1elsinia NPL amag gog waz new NPL formation aAIAY WAZAMAIN
funiwdlassandaaglunois falsannssfinenwiown1saoanses (PPOP) 289 KTB %
\ing 6% yoy W8T 2% qog

® SCB: WaU3zNauN13ind1AIA; Credit Cost ARAY qoq SCB 318 wri1l5gnaln 3024 # 1.00
wiwau. Foufiadn 13% yoy uaz 9% qog lasnayse naumiaanmmmwmsma AATR
AANSEIlT 15% waz 10% MIa&16U naUszNaun1snewn1S6id1589% (PPOP) 92aRAS 1%
yoy LAZNT962 gog 3INNT518 Purple Ventures SCB Unfinananuainnisaesiuwim 731 au.
woniniialuannnissiosrn (one-off) d1wim 797 au. ln 224 Fot HansENugNEINGeng
7 1.5 Wwau. 9ann15UALaz2 8w UNELAT Robinhood danalst scB TaRauuniuniss
e 2 ey, Ael sandeArlddnelunissuiineudnsall

® TISCO: UaU32NaUNITAINAIA; AR Credit Cost naulﬂaiumuﬂnm‘luﬂ 2025 TISCO
sesmrinlsgndi 1,713 au. deanas 9% yoy UAZARAY 2% qoq | naUsznaunadulumad
LS IUAZAATARIA HAUSZNBUNTSABWNTISAIA15899 (PPOP) 9ifiadn 1% yoy WHARAY 4% qog
TISCO fpsdninswimsazUsudunuiwAsAnlindugszau 100bp Tull 2025

® TTB: WaU32NaUNI3AINAIA; Credit Cost AR qoq TTB Usznariilsgnilu 3Q24 i 5.2
WAy, F9findn 11% yoy WAAAAY 2% gog NAUILNOUNITOONNIAINALIT LAZAATA
aansalld navssleminionitndeadd 1.17 au. drlsannssufiveudannisnodisas
(PPOP) %84 TTB 92aRAY 3% yoy LA 2% qog SWIANTHUNKARTTBLIAIBB TN INUTEd1
naumiﬂiuamam’mamuam’mm 9t WI9zLRn NIM 1iindundsannih Usuiiinmiuuesia

Hin 40 nasusznou 3Q24
3Q24 RESULTS: ACTUAL VS FORECAST

--------------------- 3Q24 Net profit (Btm) Actual vs Forecast -----------------
Actual UOBKH Consensus UOBKH Consensus
BBL 12,476 11,247 11,442 Above Above
KBANK 11,965 11,890 12,024 In-line In-line
KKP 1,305 801 918 Above Above
KTB 11,107 10,929 10,897 In-line In-line
SCB 10,941 9,511 9,946 Above Above
TISCO 1,713 1,720 1,695 In-line In-line
TTB 5,230 5,311 5,328 In-line In-line
Total 54,738 51,409 52,250 Above In-line

Source: Bloomberg, UOB Kay Hian
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CREDIT COST TARGET VS 9M24 ACTUAL

9M24 Actual 2024 Target
BBL 1.33% 0.9-1.0%
KBANK 190 bp 175-195 bp
KKP* 2.35% 2.5-2.1%
KTB 125 bp 120-130 bp
SCB 180 bp 160-180 bp
TISCO 60 bp 50-70 bp
TTB 137** | 156 125 - 135 bp

*Include loss from sale of repossession cars.
*Normal provision, excluding special provision
Source: Respective companies, UOB Kay Hian,

KBANK’S CREDIT COST VS GOAL
KBANK's credit cost

KBANK set goal to normalise credit cost to 140-160bp in 2025

1022 2022 3Q22 4Q22 1023 2023 3Q23 4023 1024 2024 304
— K EANK
Source: Bloomberg, UOB Kay Hian
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LOAN EXPOSURE IN 3Q24
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Corporate SME Retail Others
BBL* 44% 18% 12% 26%
KBANK* 39% 21% 28% 6%
KKP 14% 8% 68% 10%
KTB 27% 11% 46% 16%
SCB 35% 17% 48% N/A
TISCO 26% 6% 68% N/A
TTB 30% 8% 62% N/A

*Data in 2Q24, 3Q24 data wait for announcement.
Source: Respective companies, UOB Kay Hian

SENSITIVITY TO POLICY RATE CUT 25BP

Net Profit NIM
BBL -6.7% (5bp)
KBANK -5.7% (6bp)
KTB -5.1% (4bp)
SCB -4.5% (5bp)
TTB 4.8% 4bp
TISCO 7.5% 10bp
KKP 7.8% 8bp

Source: Respective companies, UOB Kay Hian
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3Q24 RESULTS WRAP-UP

3Q24 2Q24
Net profit (Btm)
BBL 12,476 11,807
KBANK 11965 12,653
KKP 1,305 769
KTB 11,107 11,195
SCB 10941 10,014
TISCO 1,713 1,749
TTB 5,230 5,355
Total 54,738 53,542
Pre-provision operating profit (Btm)
BBL 23987 24,330
KBANK 27179 28,541
KKP 2,279 2,743
KTB 23,363 23,012
SCB 24,689 24,685
TISCO 2,495 2,585
TTB 9,930 10,162
Total 113,923 116,058
Total loans (Btb)
BBL 2,661 2,730
KBANK 2,451 2,505
KKP 381 399
KTB 2,587 2,585
SCB 2,464 2,461
TISCO 230 233
TTB 1,261 1,305
Total 12,035 12,218
NIM (%)
BBL 3.05 3.01
KBANK 361 3.67
KKP 415 4.08
KTB 3.38 3.38
SCB 391 3.90
TISCO 4.94 4.89
TTB 3.29 3.24
Average 3.76 3.74
Credit cost (bp)
BBL 122 152
KBANK 188 187
KKP 199 289
KTB 129 122
SCB 178 189
TISCO 62 70
TTB 149 161
Average 147 167
NPL ratio (%)
BBL 34 32
KBANK 32 32
KKP 4.1 4.0
KTB 31 31
SCB 34 33
TISCO 24 24
TTB 27 2.6
Average 3.2 31

Source: Respective companies, UOB Kay Hian
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ANNOUNCEMENT TO CUT LENDING RATE
Effective
date
24 0ct 24

Min loanrate  Min retail rate

(MLR) (MRR)

BBL -0.20% -0.05%
(-0.25% in Apr24)

KBANK -0.12% -0.12%
KKP N/A N/A
KTB -0.125% -0.125%
SCB -0.125% -0.125%
TISCO N/A N/A
TTB -0.125% -0.125%

Source: Respective companies, UOB Kay Hian

LOAN GROWTH TARGET VS 9M24

BBL
KBANK
KKP
KTB
SCB
TISCO
TTB

9M24 Actual
-1.2%
-2.28%
-6.4%
-0.5%
0.3%
-2.1%
-5.7%

Source: Respective companies, UOB Kay Hian

BANKS’ PERFORMANCE YTD (21 OCT 24)
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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
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