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1Q17 RESULTS

Year to 31 yoy goq

Dec (Btm) 1016  4Q16  1Q17 %chg %chg Remarks

BBL 8318 8267 8304 0.2) 04  Results below forecast dragged by significantly
higher provisions. NPLs up 13% gog.

KTB 7540 7440 8,532 13.1 14.7  Sluggish revenue expansion, bottom- line
growth underpinned by lower provisions.

KBANK 9,646 10,244 10,172 54 (0.7)  Operating result broadly in line with forecast.
Asset quality remained stable.

SCB 10,546 12,715 11,912 13.0 (6.3)  Moderate NIl and strong rebound in net
insurance business supported earnings growth.
Asset quality is stable.

BAY 5151 5156 5,645 9.6 9.5  Moderate revenue growth with stable credit
costs.

TMB 2,002 2139 2,096 0.2 (2.0)  Moderate top-line growth but bottom-line held
back by higher provisions.

TISCO 1255 1292 1,491 18.8 15.3  Robust earnings growth supported by strong
fee income growth and significantly lower credit
costs on continued asset quality improvement.

TCAP 1,351 1,694 1,603 18.7 (5.4)  Core operating income growth still lacklustre.
Bottom-line growth supported by sharp drop in
provisions.

Total 45,900 48,947 49,754 8.4 1.6

Source: UOB Kay Hian
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(Maintained)
TOP SECTOR PICKS
Target Share
Company Rec Price Price
(Bt) (Bt)
KBANK BUY 217.00 189.00
KTB BUY 23.00 19.80
BBL BUY 212.00 178.50
Source: UOB Kay Hian
LOANS 1Q17
Btbn % yoy % gog
BBL 19239 2.6 -0.9
KTB 19133 -39 05
KBANK 17232 6.8 15
SCB 1,951.9 6.2 0.7
BAY 1,432.0 10.0 -1.2
T™MB 598.6 22 0.9
TISCO 220.5 -5.4 -2.0
TCAP 683.2 -2.5 -13
Average 10,446.7 3.0 0.1
Source: Respective banks, UOB Kay Hian
NIM- 1Q17
% Bp-yoy Bp-goq
BBL 2.23 (0.0) 0.1
KTB 3.39 0.22 (0.0)
KBANK 341 0.2) 0.2)
SCB 321 (0.0) (0.2)
BAY 3.64 0.01 0.02
T™B 321 0.23 0.)
TISCO 4.10 0.24 (0.0)
TCAP 3.00 0.14 (0.0)
Average 3.30 0.10 (0.0)
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PEER COMPARISON

Last Target Upside Market - Net Profit ------  --eeee
Company Rec. Price Price Downside Cap 2017F 2018F 2017F

(BY) (BY) (%) (US$ m) (Bt m) (Bt m) (x)
BAY HOLD 31.75 42.0 113 8,096 23,434 25,001 118
BBL BUY 178.50 212.0 188 9,934 35,765 38,284 95
KBANK BUY 189.00 217.0 148 13,187 37,583 41,871 12.0
KTB BUY 19.80 23.00 16.2 8,068 34,442 39,054 8.0
SCB BUY 160.00 172.0 15,839 49,194 53,225 111
TCAP HOLD 47.25 48.0 1,662 6,837 7,512 8.3
TISCO BUY 76.75 79.0 1,792 6,030 6,982 10.2
T™B HOLD 2.24 24 2,863 9,129 11,345 10.7
Avg 61,440 202,414 223,275 10.41
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SR Net EP PIB Yiel
2018F  Growth  2017F  2017F

(x) (%) () (%)
111 95 12 30
8.9 124 08 38
108 (6.4) 13 21
71 6.7 1.0 47
102 33 15 36
7.6 137 0.9 48
8.8 205 18 5.4
8.6 11.0 11 2.8
9.44 103 1.2 34
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