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NENSUIATS OVERWEIGHT
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3Q18 RESULTS Average 11,266 6.4 0.4
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(Btm) 3Q17 2Q18 3Q18 %chg %chg Remarks
BBL 8,161 9,194 9,030  10.6 -1.8 Healthy top-line and lower provisions were key NIM -3Q18
growth drivers. % Bp-yoy Bp-gogq
KTB 5873 7,725 7839 335 1.5 Boosted mainly by a sharp drop in credit costs. BBL 2.35 1241 11.24
KBANK 9473 10916 9743 29  -10.7 Results slightly ahead on tight jaws on opex and KTB 317 (1654) 6.11
well-contained credit costs. g(B:QNK g'gé (447722 i'gi’
SCB 10,130 11,112 10,508 3.7 -5.4 Healthy lending business and falling credit costs BAY 372 0.23 13.89
supported bottom line T™MB 2.92 (18.36) (7.93)
BAY 6,014 6,273 6,214 33 -0.9 Strong NIl and normalised credit costs. TISCO 4,01 (7.76) (5.31)
T™MB 2,003 2,026 5594 179.3  176.1 Boosted by huge one-offs but core operations TCAP 3.09 (3.66) 6.40
remain broadly weak. Average ' 3.24 . (4.21) 3.95
TISCO 1572 1,709 1815 154 6.2 Strong top-line growth from retail loans Source: Respective banks, UOB Kay Hian
acquisition.
TCAP 1,788 2,051 1,870 4.6 -8.8 Higher revenue, tight jaws on opex and falling
credit costs drove bottom-line
Total 45016 51,006 52,613 16.9 3.2
Source: UOB Kay Hian
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PEER COMPARISON
Last Target Upside Market - Net Profit -----  —eeeeeeee PE -------- Net EPS P/B Yield ROE
Company Rec Price Price Downside Cap 2018F 2019F 2018F  2019F Growth 2018F 2018F  2018F
(BY) (BY) (%) (US$m) (Btm) (Btm) ) X (%) () (%) (%)
BAY HOLD 40.75 46.00 12.9 9,083 24,498 27,072 12.2 111 5.6 1.2 2.5 10.4
BBL BUY 213.00 266.00 24.9 12,321 35,895 42,756 11.3 9.5 8.7 1.0 33 8.7
KBANK BUY 206.00 248.00 20.4 14,940 38,131 43,164 129 114 11.0 13 2.1 10.5
KTB BUY 20.20 24.00 18.8 8,555 30,781 34,755 9.2 8.1 37.1 0.9 4.1 10.3
SCB BUY 143.00 180.00 25.9 14,714 42,418 47,661 115 10.2 (2.7 1.3 3.8 113
TCAP BUY 50.75 65.00 28.1 1,855 7,512 7,768 8.1 7.9 7.3 0.9 49 114
TISCO BUY 78.00 98.00 25.6 1,892 7,062 7,342 8.8 8.5 16.0 15 6.8 185
TMB HOLD 2.24 2.40 7.1 2,977 11,748 9,247 8.3 10.5 35.2 1.0 3.6 124
Avg 66,337 198,044 219,764 111 10.0 11.3 1.1 3.3 10.6

Source UOB Kay Hian
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