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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F
BAY Sell 38.00 30.0 (18.9) 15.0 141 125 9 7 13 1.5 1.4 1.3 12 10 11 2.0 2.1 2.4
BBL Buy 161.50 186.0 19.2 9.0 9.0 8.4 (6) (0) 7 0.9 0.8 0.8 10 9 9 4.0 4.0 4.3

KBANK Buy 175.00 198.0 15.4 106 109 9.2| (14) 2) 19 1.5 1.3 1.2 15 13 14 2.3 2.3 2.6
KKP Neutral 47.75 48.0 7.6 12.2 9.9 8.9 25 24 1" 1.1 1.0 1.0 9 1" 1 6.3 71 7.9
KTB Buy 16.50 20.0 25.7 8.1 8.2 721 (14) (1) 14 0.9 0.8 0.8 12 1" 1 4.6 4.5 5.1
LHBANK  Sell 1.76 1.6 (7.5) 145 188 16.9 33 (23) 1" 1.3 1.0 1.0 10 7 6 1.9 1.6 1.8
TCAP Buy  38.00 45.0 23.2 8.9 8.2 7.4 6 9 10 0.9 0.9 0.8 10 1" 1 4.7 4.7 4.7
TISCO Neutral 50.50 55.0 13.7 9.5 8.2 7.8 0 16 5 1.4 1.3 1.2 16 17 16 4.8 4.8 5.0
TMB Neutral 2.28 2.6 16.9 10.7 104 9.4 (2) 3 1" 1.3 1.2 1.1 13 12 12 2.8 2.9 3.2
Average 10.9 10.8 9.8 (7) 3 11 1.2 1.1 1.0 12 11 12 3.7 3.8 4.1
Source: SCBS Investment Research
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Figure 1: 2Q16F earnings preview
Btmn 2Q15 1Q16 2Q16F| YoYch QoQch Comment
BBL 8,035 8,317 8,023 0% -4% ﬂmmwaumwuLmaoamommﬁao LLaumLﬁamﬁaoauquamau‘tusumnmom QoQ;
auvﬂammumtwnﬁu NIM nadia9 QoQ; neladitdeanidoanas QoQ; wag
m‘tvjmu‘tumimtﬁuo’mamao QoQ wnr'Lifinmsdedsasdmsunitedadlsyiuiaan
WirusEn'naisidadusn
KTB 8,449 7,540 7,147 -15% -5% | AauawAunsueutiasatnvsaiiias uazAfaviasdoargyanas QoQ; dudaunu'li
LiuTe, NIM asav QoQ; arladralunisditfiuniuanay QoQ sy lifiar [ Tula
SCB 13,218 10,546 11,390 -14% 8% L':Juﬁu’m’mwuou,ml,ﬁmﬁm“lsmnimﬁ QoQ wszlifinnsavasasnsuasssyAudio
WiAwuag SCB Life am:ﬂmmﬁu‘tmauvﬁamaLﬁumnﬁaoﬁumnmﬁzmuamwaaao
SHuduaan’lihitavihaaanansznusiuauainnisandasaanidodug
KBANK | 11,479 9,646 9,046 21% -6% | AaumTwAunsudutasatnvsiaiiia uazAnfantaoduargauanas QoQ; Auidalfuin
w9 dy; NIM anad QoQ; swlavifildeanidoanas QoQ; uazalzdanaluns
sinufiouindu QoQ
BAY 4,349 5,150 4,991 15% -3% | Alanilaodaazgugesaiias; audaumadidudu; NIM anag
TMB 2,260 2,092 2,091 7% 0% | &udavenasihunaresaciias; NIM wavas; mtﬁauﬁaoauqzammom
TCAP 1,393 1,351 1,399 0% 4% | Swdanamassaiiias; NIM anaddnian QoQ; Anfantlaeduargaunsodiinme
ﬂmmwaumwuﬂinmﬁﬁuamommﬁao, wardns a1 EiuriasesAndng
TISCO 1,004 1,255 1,235 23% 2% | &wdanamassiaiiias; NIM nseds QoQ; me'lsdldnaniiansedd; aaa wdunswe
Wsugiddusiaciias
KKP 749 1,107 986 32% -11% | aedudanduanfidasuduiaduin QoQ TamAaandudassAaauialvaj; NIM
nsoM; nelaidldeandodiuduwneaanud, LLauﬂmmwaumwuﬂinmﬁﬁu el
momLﬁauﬁaoamuamtwuﬁmwmwu LLR coverage
LHBANK 420 571 448 7% -22% |&wdafuTauwuusesdidu; NIM anas; sielarmsssudonindy; uaznaa ndunswe
N3961
Total 51,355 47,575 46,757 -9% -2%
Source: SCBS Investment Research
Figure 2: Loan growth
MoM Change (Btbn) MoM Growth YoY YTD 2016F
Mar-16 Apr-16 May-16 Mar-16 Apr-16 May-16 Growth Growth
BBL 10.9 (6.2) 30.7 0.6% -0.3% 1.7% 7.7% 1.7% 4%
KTB (21.3) (12.4) 1.6 -1.1% -0.6% 0.1% 0.2% -2.3% 4%
KBANK (1.3) 2.7 31.5 -0.1% 0.2% 2.0% 4.7% 2.3% 6%
SCB 17.5 3.9 13.1 1.0% 0.2% 0.7% 1.7% 1.3% 5%
BAY 1.2 15.4 12.6 0.1% 1.3% 1.0% 8.3% 2.2% 5%
TMB (1.4) 5.3 (0.6) -0.2% 0.9% -0.1% 8.5% 1.5% 8%
TCAP (6.8) 1.6 (3.4) -1.0% 0.2% -0.5% -4.2% -2.2% 0%
TISCO (1.3) (2.9) (1.2) -0.5% -1.2% -0.5% -9.5% -3.8% 0%
KKP (1.2) (2.9) 4.3 -0.7% -1.6% 2.4% -0.5% -0.3% 7%
LHBANK 4.3 0.0 3.0 3.2% 0.0% 2.1% 14.8% 5.8% 15%
Total 0.7 4.5 91.5 0.0% 0.0% 0.9% 3.5% 0.6% 5%
Source: SCBS Investment Research
Figure 3: TP change
Target price (Bt) BVPS (Bt) Target L-T
New Old Change 2016F 2017F PBV (x) ROE
BBL 186 186 0% 201.0 213.8 0.90 9.2%
KTB 20 20 0% 19.5 21.1 1.00 11.6%
KBANK 198 198 0% 133.4 148.5 1.40 14.1%
BAY 30 29 3% 27.8 30.1 1.05 10.7%
TMB 2.6 2.5 4% 1.9 2.1 1.30 12.2%
TCAP 45 42 7% 44.1 47.4 1.00 10.9%
TISCO 55 48 15% 36.7 40.6 1.40 15.3%
KKP 48 42 14% 46.9 48.8 1.00 11.5%
LHBANK 1.6 1.5 7% 1.7 1.8 0.90 6.9%
Source: SCBS Investment Research
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JotrnanousuUWa (Disdaimer)

usBnkannSwelinewrdsel 91ria (“SCBS”) rmnihRiduwqiaanwnaon (Market Maker) liawoonluariruiaavansouwus (Derivative Warrants)
TuRuaUryuoL AAV, ADVANC, AOT, BANPU, BBL, BCP, BDMS, BEAUTY, BH, BJCHI, BLAND, CENTEL, CK, CPAIL, CPF, CPN, DTAC,
EARTH, EPG, GL, GLOBAL, GPSC, HMPRO, ICHI, INTUCH, IRPC, ITD, IVL, JAS, KBANK, KTB, IHRANK, PN, MAJOR, MINT, PTT, PTTEP,
PTTGC, QH, ROBINS, S, SAMART, SCC, SPALI, STEC, STPI, SVI, TASCO, THAI, THCOM, TISCO, TMB, TOP, TPIPL, TRUE, TTA, TTCL, TU,
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