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Fudn 31 s.A. 2562 2563 2564F 2565F 2566F
Net income (R1ULIN) 197,493 134,956 160,032 176,656 199,616
EPS (B) 47.01 32.13 38.10 42.05 47.52
% EPS growth 3.0% -831.7% 18.6% 10.4% 13.0%
PER (X) 7.85 11.48 9.69 8.77 7.76
PBV (X) 0.73 0.70 0.67 0.63 0.60
ROAE 9.8% 6.2% 7.0% 7.4% 7.9%
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EQU ITY TALK Research Division

Industry Update
BIS Ratio (CAR) s1gsuU1A1sS
Tier 1 1063 2Q63 3Q63 4Q63 1064
KKP 13.2% 13.4% 14.6% 14.3% 14.0%
TISCO 17.6% 17.6% 17.9% 18.1% 18.3%
BAY 11.0% 11.8% 12.2% 12.9% 12.8%
BBL 15.7% 14.0% 15.1% 15.8% 15.9%
KTB 15.0% 15.4% 15.5% 15.8% 16.2%
SCB 16.1% 17.0% 17.6% 17.1% 17.1%
KBANK 15.2% 15.4% 15.7% 16.1% 15.8%
TTB 14.5% 14.6% 15.2% 15.5% 15.5%
CAR 1063 2Q63 3Q63 4Q63 1064
KKP 17.2% 17.4% 19.1% 18.3% 17.8%
TISCO 22.2% 22.0% 22.5% 22.8% 23.1%
BAY 15.7% 16.6% 17.1% 17.9% 17.9%
BBL 18.5% 16.6% 17.6% 18.3% 18.4%
KTB 18.7% 19.2% 18.8% 19.1% 19.5%
SCB 17.2% 18.1% 18.7% 18.2% 18.2%
KBANK 18.5% 18.1% 18.5% 18.8% 18.4%
TTB 18.8% 18.6% 19.2% 19.6% 19.5%
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nawsouiiuduwanonu (DPS) s1gsuInIsd
(un) 1H62 2H62 2562 2563 Div payout ratio | 1H64F 2H64F 2564F mmﬁu Div Yield 1H64F

.90, 1un ey

BAY 0.40 0.45 0.85 0.35 31.5% 0.18 0.18 0.35 33.50 0.5%
BBL 2.00 5.00 7.00 2.50 30.5% 1.25 1.25 2.50 121.00 1.0%
KBANK 0.50 4.50 5.00 2.50 23.8% 0.50 2.00 2.50 127.50 0.4%
KTB 0.753 0.275 28.9% 0.275 11.20

SCB ’ 1.50 4.00 5.50 2.30 28.2% 1.15 1.15 2.30 104.00 1.1%
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KKP 1.50 2.75 4.25 2.25 36.2% 1.13 1.13 2.25 56.75 2.0%
TISCO 7.75 6.30 83.2% 6.30 89.25
TTB 0.04 0.045 33.7% 0.05 1.16
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BAY 36% 16% = = 49% 23% 15% 10%
BBL 40% 23% = 24% 13% = 13% 0.2%
KBANK 36% 33% = = 28%
KTB 28% 14% 15% 42% 0.2% 18% 24%
SCB 37% 17% = = 46% 10% 30% 6%
TTB 37% 7% = = 56% 29% 22% 5%
KKP 12% 21% = = 64% 48% 10% 6%
TISCO 17% 5% = = 7% 56% 6% 15%
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TISCO 220,757 23% 17% 4% 4%
KKP 273,975 40% 34% 11% 9%
TTB 1,380,211 42% 23% 15% 14%
BAY 1,839,300 29% 29% 14% 16%
KBANK 2,302,352 40% 40% 19% 14%
SCB 2,277,458 40% 40% 18% 19%
KTB 2,360,013 18% 18% 9% N.A.
BBL 2,369,276 N.A. N.A. N.A. N.A.
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noNIDYASU
AoNITUA1ISU (d1uunn) 4Q62 1Q63 2Q63 3Q63 4Q63 1Q64 % YTD
KKP 1,128 1,526 5,024 7,015 7,178 7,511 5%
TISCO 1,241 1,511 1,719 1,871 1,902 1,849 -3%
BAY 4,483 5,707 7,870 9,342 9,095 9,413 3%
BBL 4,013 5,311 5,881 7,560 6,431 6,869 7%
KTB 5,160 5,794 9,015 13,358 16,199 16,085 1%
SCB 2,946 5,021 7,921 12,709 14,508 13,498 7%
KBANK 2,830 4,132 8,328 13,351 11,272 12,884 14%
TTB 1,883 2,760 6,443 9,209 7,522 7,145 -5%
Industry 23,684 31,762 52,201 74,416 74,107 75,253 2%

IndounonibuAusSuIRouauBo

KKP 0.5% 0.6% 2.0% 2.7% 2.7% 2.7%
TISCO 0.5% 0.6% 0.8% 0.8% 0.8% 0.8%
BAY 0.2% 0.3% 0.4% 0.5% 0.5% 0.5%
BBL 0.2% 0.3% 0.2% 0.3% 0.3% 0.3%
KTB 0.2% 0.3% 0.4% 0.6% 0.7% 0.7%
SCB 0.1% 0.2% 0.4% 0.6% 0.6% 0.6%
KBANK 0.1% 0.2% 0.4% 0.6% 0.5% 0.6%
TTB 0.1% 0.2% 0.5% 0.7% 0.5% 0.5%
Industry 0.2% 0.3% 0.4% 0.6% 0.6% 0.6%
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BAY 3.38% 3.24% 3.14% 3.15%
BBL 2.24% 2.03% 2.00% 2.02%
KBANK 3.25% 3.15% 3.15% 3.15%
KTB 2.91% 2.68% 2.67% 2.67%
SCB 3.23% 3.11% 3.11% 3.12%
TTB 3.03% 3.00% 2.88% 2.91%
KKP 4.68% 4.59% 4.48% 4.51%
TISCO 4.57% 4.78% 4.70% 4.75%
Industry 3.03% 2.89% 2.85% 2.86%
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nuoluurinlsnaus
~ andounnls 1Q64 Inau
(auun) 1Q63 2Q63 3Q63 4Q63 1Q64 %QoQ % YoY | FY 2663 FY2564F % Change
Us:uarunast 2564

BBL 7,671 3,095 4,017 2,398 6,923 188.8% -9.7% 17,181 25,738 49.8% 26.9%
KBANK 7,375 2,175 6,679 13,258 10,627 -19.8% 44.1% 29,487 34,820 18.1% 30.5%
TISCO 1,486 1,329 1,612 1,636 1,764 7.8% 18.7% 6,063 6,524 7.6% 27.0%
KKP 1,484 1,184 1,347 1,108 1,463 32.0% -1.4% 5,123 5,377 5.0% 27.2%
SCB 9,251 8,360 4,641 4,965 10,088 103.2% 9.0% 27,218 33,320 22.4% 30.3%
BAY 7,033 6,508 6,115 3,385 6,505 92.2% -7.5% 23,040 25,574 11.0% 25.4%
TTB 4,163 3,095 1,619 1,235 2,782 125.3% -33.2% 10,112 10,616 5.0% 26.2%
KTB 6,467 ESN55) 3,057 3,452 5,578 61.6% -13.7% 16,732 18,063 8.0% 30.9%
Industry 44,929 29,502 29,087 31,438 45,729 45.5% 1.8% 134,956 160,032 18.6% 28.6%

fn1: aun19Ru
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¥t vniansn 5.0, Aiuduideeeiosuas SME ating TISCO, KKP, SCB, BAY |
TMB uaz KBANK ‘171'L%fjwuﬂumjmvlﬁ%um@mzmmqnmﬁzmmm@ﬂ 3 1NN
Euﬁﬁ@mﬂmai nel@ Sensitivity Analysis Tunsrﬁﬂuuag'm%‘uﬂmﬁmm: f.9.
fin19@9 Credit Cost L¥inA Ul 2563 (Worst Case) az¥i11inn'ls3l 2564
wRsundasanniszanmnisidsiade 12.6% lag TISCO, BAY uaz SCB &
Downside fiatlszananisagn annsaniuaulufg feanmsauau
Aldanasiuunazselanaltnanide sai

Sensitivity N1lsU 2564 nstii Worst case (nNstli Credit Cost Inriud 2563)

FY 2563A FY 2564F (Base case) N30 Credit Cost 2564 = 2563
mlsgns Credit Cost mleqnd Credit Cost nlegni % Change A NN7Eig1Y
KBANK 29,487 2.05% 34,820 1.60% 26,536 -23.8%
TISCO 6,063 1.42% 6,524 1.25% 6,216 4.7%
KKP 5,123 1.62% 5,377 1.40% 4,895 -9.0%
SCB 27,218 2.14% 33,320 2.00% 30,744 -1.7%
BAY 23,040 2.01% 25,574 1.91% 24,086 -5.8%
1B 10,112 1.78% 10,616 1.65% 9,126 -14.0%
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13on KBANK, BBL n1a: TISCO 10u Top pick wsauusu SCB 10ugo

viwiin wihmane mmﬁu'ﬁ'ﬁmi@i’mﬁuﬂummwdwmﬂmemmﬁadﬂﬁ Yield g4
2814 KKP(FV@B59) vraglgsuaniuaulaannatalaad i A1 uuz i
SCB(FV@B115) a1n Switch 111 Fa15ernls My Sentiment Sutfusa dau Top pick
ﬂmm m@qmﬂfmm@@n KBANK(FV@B1 55) dAusunig Recovery P0ATEFNA N
/a5 SME meumawmﬂummwmmm mnmlunam fanwﬂmwﬂvmqﬂmm
\ingya Digital Aaudned wazdl PBV Fane7 0.67 Win AndrAREdaumds 12 T
912 1.5 SD mm:ﬁ‘lumﬁugmm@u TISCO(FV@B102) Anaunataiaugalungu
ke e ROE/ Bis Ratio / Coverage Ratio a1 6 Div yield 4344 alun zjuﬂ ANATY
BBL(FV@B154) 194 Valuation gnanniiulildl PBV Fa9187 0.5 wh

wamaulnurulunau« Aunaud 2564 wamdulnurulunau« AuIR 1V.9. 64

18.9%

128% 424 121%

-13.3%

x
z
<
)
4
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o
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KBANK
LHFG
SET
KKP
SETBANK
T8
BAY
BBL
KTB
TISCO
SET
LHFG
BBL
B
KTB
scB
KKP.
SETBANK
TISCO
BAY

An: Bloomberg An: Bloomberg

niswasUAmuzuanulunaud

6/10/2021 2564F

Fair Div

Rec. Close Upside EPS PER PBV
value Yield
(B) (B) (%) (B) (X) (X) (%)
BBL %ﬂ 121.00 154.00 27% 13.48 9.0 0.50 21%
KBANK ?ﬂ?'a 127.50 155.00 22% 14.42 8.8 0.67 3.1%
KTB SWITCH 11.20 13.00 16% 1.29 8.7 0.44 4.2%
SCB '%y@ 104.00 115.00 1% 9.81 10.6 0.81 4.0%
KKP SWITCH 56.75 59.00 4% 6.35 8.9 1.03 6.2%
TISCO ?;'a 89.25 97.00 9% 8.15 11.0 1.76 7.8%
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Industry Update
NPL Ratio NPL / Loan

SEEpO (AL REDD) @k 20962 563 ad6d led NPL (Stage 8)/ Loan 1063 2063 3063 4063 1064
KKP 4.00% 3.70% 3.20% 3.20% 3.40% — — — — — TR
TISCO 2.56% 2820 2.63% 250 2% TISCO 2.56% 3.28% 2.63% 2.50% 251%
BAY 2.22% 2.20% 2.24% 2.00% 1.99% BAY 2.54% 2.59% 2.64% 2.49% 2.53%
BBL 3.50% 4.10% 4.10% 3.90% 3.70% BBL 4.03% 4.61% 4.55% 4.41% 4.58%
KTB 4.36% 4.35% 4.21% 3.81% 3.66% KTB 5.27% 5.03% 4.85% 4.50% 4.49%
sCB 3.17% 3.05% 3.32% 3.68% 3.80% scB 3.99% 3.71% 4.14% 4.50% 4.58%
KBANK 3.86% 3.92% 3.95% 3.93% 3.93% KBANK 4.46% 4.44% 4.49% 4.50% 4.44%
T8 2.76% 2.34% 2.33% 2.50% 2.75% e e 2651% 210% 2068 Sl

o 9 9 9 9
Industry 3.37% 3.43% 3.45% 3.38% 3.37% Indlustry 3.95% 397% 3.99% 3.97% 4.04%

17 5147A19 / NPL Ratio nuil 8.0 ilauuenin Interbank 1nsasidly r . ..
7111 5U1ANT UAT @NE9WISE A, Laue naa

FulunisAtuau
Coverage Ratio LLR/ Loan
Coverage Ralio 1063 2063 3063 4063 1064 LLR/ Loan 1063 2063 3063 4063 1064
KKP 115.9% 128.7% 152.6% 170.9% 163.3% KKP 4.22% 4.32% 4.43% 4.93% 5.19%
TISCO 189.7% 155.0% 196.1% 210.5% 221.8% TISCO 4.85% 5.08% 5.16% 5.26% 5.56%
BAY 159.0% 156.2% 160.6% 175.1% 175.0% BAY 3.85% 4.04% 4.24% 4.36% 4.42%
BBL 203.9% 170.5% 178.0% 186.8% 187.3% BBL 8.21% 7.87% 8.10% 8.23% 8.57%
KTB 126.5% 124.2% 131.2% 140.5% 147.0% KTB 6.67% 6.25% 6.37% 6.45% 6.60%
SCB 132.5% 145.5% 139.8% 135.3% 133.8% SCB 5.29% 5.40% 5.79% 6.09% 6.13%
KBANK 129.6% 140.9% 141.8% 133.1% 136.5% KBANK 5.78% 6.26% 6.36% 5.99% 6.07%
TTB 105.7% 114.4% 131.6% 133.8% 124.0% TTB 3.33% 3.21% 3.55% 3.80% 3.90%
Industry 142.8% 143.4% 148.5% 151.0% 152.1% Industry 5.64% 5.69% 5.92% 6.00% 6.14%
AUN: FUIANT WAT ANENNUIRE LA, LaiTe WA PUN: FUIANT WAT ANENNUIRE LA, LaiTe WA
audonau

(5’11&‘]_1 ) 1Q63 2Q63 3Q63 4Q63 1Q64 % QoQ % YTD
KKP 247,908 250,876 258,445 268,440 273,975 2.1% 2.1%
TISCO 237,873 228,165 224,900 224,812 220,757 -1.8% -1.8%
BAY 1,869,963 1,854,738 1,843,620 1,832,935 1,839,300 0.3% 0.3%
BBL 2,115,950 2,353,848 2,367,296 2,368,238 2,369,276 0.0% 0.0%
KTB 2,131,887 2,285,561 2,281,483 2,334,863 2,360,013 1.1% 1.1%
SCB 2,095,504 2,144,385 2,170,777 2,255,242 2,277,458 1.0% 1.0%
KBANK 2,043,093 2,126,753 2,156,650 2,244,821 2,302,352 2.6% 2.6%
TTB 1,403,579 1,381,857 1,363,162 1,392,925 1,380,211 -0.9% -0.9%
Industry 12,145,757 12,626,183 12,666,333 12,922,276 13,023,342 0.8% 0.8%
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Yield on loan

Yield on Loan 1Q63 2Q63 3Q63 4Q63 1Q64
KKP 7.47% 7.45% 7.03% 7.04% 6.61%
TISCO 7.35% 6.88% 7.08% 6.99% 6.66%
BAY 6.16% 5.63% 5.42% 5.22% 5.21%
BBL 4.67% 4.16% 4.23% 3.96% 3.93%
KTB 5.23% 5.06% 4.37% 4.15% 4.02%
SCB 5.71% 5.16% 5.01% 4.84% 4.65%
KBANK 5.38% 4.92% 4.75% 4.45% 4.58%
TTB 5.23% 4.85% 4.85% 4.80% 4.54%
Average Industry 5.47% 5.04% 4.83% 4.62% 4.53%

N SUNNTRN WAL A18NNLASY LA, eiEe Nag

Cost of Fund

Cost of Fund 1Q63 2Q63 3Q63 4Q63 1Q64
KKP 1.94% 1.80% 1.61% 1.53% 1.34%
TISCO 1.77% 1.68% 1.48% 1.33% 1.22%
BAY 1.45% 1.28% 1.20% 1.11% 1.02%
BBL 1.30% 1.23% 1.19% 1.03% 0.97%
KTB 1.14% 0.92% 0.85% 0.81% 0.75%
SCB 1.06% 0.86% 0.75% 0.70% 0.66%
KBANK 0.98% 0.80% 0.67% 0.62% 0.60%
TTB 1.39% 1.22% 1.06% 0.96% 0.91%
4 sunAswaniae (BBL, KBANK, KTB waz ScB)  1.13% 0.96% 0.88% 0.81% 0.76%
2 suNATWETEENTa (KKP, TISCO) 1.86% 1.75% 1.55% 1.44% 1.29%
Industry 1.23% 1.06% 0.97% 0.89% 0.83%
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NIM

NIM 1Q63 2Q683 3Q63 4Q863 1Q64
KKP 4.55% 4.27% 4.18% 4.80% 4.48%
TISCO 4.61% 4.34% 4.73% 4.73% 4.58%
BAY 3.82% 3.39% 3.25% 3.07% 2.99%
BBL 2.44% 2.07% 2.15% 2.08% 2.08%
KTB 3.12% 3.10% 2.86% 2.63% 2.48%
SCB 3.54% 3.20% 3.12% 3.02% 3.01%
KBANK 3.49% 3.23% 3.18% 3.08% 3.17%
TTB 3.09% 2.86% 2.94% 3.08% 2.96%
4 auNANINIadTE (BBL, KBANK, KTB az SCB)  3.14% 2.88% 2.80% 2.69% 2.67%
2 sunAnIwTElida (KKP, TISCO) 4.58% 4.30% 4.43% 4.77% 4.52%
Average Industry 3.28% 2.99% 2.93% 2.85% 2.80%

11 AWN17RY WA @189N1ASE Ua. LeLTe WAR

snelnnnsssultiouy

s19lRASSSUItgUY (d1uunn) 1Q63 2Q63 3Q63 4Q63 1Q64 % QoQ % YoY
KKP 1,276 885 1,024 1,152 1,434 25% 12%
TISCO 1,398 1,086 1,280 1,382 1,543 12% 10%
BAY 4,554 3,931 4,182 4,897 4,318 -12% 5%
BBL 6,354 5,621 6,380 6,356 7,334 15% 15%
KTB 4,951 5,270 5,025 5,283 5,217 1% 5%
SCB 8,915 7,681 8,570 11,422 10,439 -9% 17%
KBANK 8,850 8,047 7,805 8,302 9,431 14% 7%
TTB 2,815 2,158 2,633 2,970 3,032 2% 8%
Industry 39,112 34,677 36,899 41,763 42,748 2% 9%

fx1: 9unn9Ru

A ASIAPLUS



EQUITY TALK
Industry Update

Cost to income Ratio

Research Division

Cost to income Ratio 1Q63 2Q63 3Q63 4Q63 1Q64
KKP 60.0% 54.0% 44.3% 42.6% 46.0%
TISCO 40.6% 41.6% 44.3% 43.0% 40.5%
BAY 41.0% 41.8% 40.9% 46.5% 43.8%
BBL 43.1% 46.5% 66.0% 65.8% 51.1%
KTB 43.5% 38.1% 45.3% 48.8% 44.3%
SCB 43.6% 44 5% 45.7% 44.1% 40.0%
KBANK 45.9% 38.4% 44 7% 52.1% 41.3%
TTB 45.8% 46.9% 45.8% 45.4% 47 1%
Industry 44 .2% 42.5% 47 .9% 50.3% 44.0%
NI AWNNTRY WAL AN89NUASE UA. 1eLTe WA
ECL na: Credit Cost snglnsuna

Expected Credit Loss (a2Uuunn) 1Q63 2Q863 3Q63 4Q63 1Q64
KKP 256 744 1,017 2,077 1,234
TISCO 1,073 882 605 771 833
BAY 9,510 7,845 8,733 10,555 7,314
BBL 5,087 13,238 5,668 7,203 6,327
KTB 8,524 14,710 12,414 9,254 8,058
scB 9,726 9,734 12,955 14,234 10,008
KBANK 11,872 20,192 10,815 669 8,650
TTB 4,760 4,972 6,863 8,237 5,480
Industry 50,809 72,317 59,070 53,000 47,904
Credit Cost

KKP 0.42% 1.19% 1.60% 3.15% 1.82%
TISCO 1.79% 1.51% 1.07% 1.37% 1.50%
BAY 2.06% 1.69% 1.89% 2.30% 1.59%
BBL 0.97% 2.37% 0.96% 1.22% 1.07%
KTB 1.62% 2.66% 2.17% 1.60% 1.37%
scB 1.85% 1.84% 2.40% 2.57% 1.77%
KBANK 2.35% 3.87% 2.02% 0.12% 1.52%
TTB 1.36% 1.43% 2.00% 2.39% 1.58%
Industry 1.69% 2.34% 1.87% 1.66% 1.48%
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Historical PBV KBANK
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Historical PBV SCB
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