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Figure 1: Earnings previews

Unit: Btmn 4Q17 3Q18 | 4Q18F %YoY %YoY

BAY 5,679 6,215 6,433 3.5% 13.3% 23,209 25,136 8.3% 18,703
BBL 8,496 9,030 8,762 -3.0% 3.1% 33,009 35,990 9.0% 27,229
KBANK 5,707 9,744 7,586 -22.1% 32.9% 34,338 39,012 13.6% 31,426
KKP 1,305 1,551 1,517 -2.2% 16.3% 5,737 6,132 6.9% 4,615
KTB 4,814 7,838 6,732 -14.1% 39.8% 22,445 29,068  29.5% 22,333
SCB 9,199 10,508 | 10,017 -4.7% 8.9% 43,152 43,001  -0.3% 32,984
TCAP 1,935 1,870 1,859 -0.6% -3.9% 7,001 7,679 9.7% 5,820
TISCO 1,522 1,815 1,735 -4.4% 14.0% 6,090 7,026  15.4% 5,290
TMB 2,257 5,594 1,948 -65.2% -13.7% 8,687 11,848  36.4% 9,900
Total 40,914 54,165 | 46,590 -14.0% 13.9% 183,668 204,892 11.6% 158,299

Source: Company data, AWS estimates

Figure 2: Loan projections

Unit: Btmn 4Q17 3Q18 4Q18F %YoY %YoY
BAY 1,550,404 1,666,879 1,705,444 2.3% 10.0% 1,550,404 1,705,444  10.0%
BBL 2,003,989 2,021,246 2,104,188 4.1% 5.0% 2,003,989 2,104,188 5.0%
KBANK 1,802,783 1,848,848 1,910,950 3.4% 6.0% 1,802,783 1,910,950 6.0%
KKP 192,107 219,385 226,686 3.3% 18.0% 192,107 226,686 18.0%
KTB 1,938,082 1,980,974 2,005,914 1.3% 3.5% 1,938,082 2,005,914 3.5%
SCB 2,034,732 2,103,764 2,136,469 1.6% 5.0% 2,034,732 2,136,469 5.0%
TCAP 712,761 737,109 748,399 1.5% 5.0% 712,761 748,399 5.0%
TISCO 251,384 240,051 238,815 -0.5% -5.0% 251,384 238,815 -5.0%
TMB 643,373 667,379 681,975 2.2% 6.0% 643,373 681,975 6.0%
Total 11,129,614 11,485,635 | 11,758,841 2.4% 5.7% 11,129,614 11,758,841 5.7%

Source: Company data, AWS estimates

Figure 3: NIM projections

4Q18F bps QoQ  bps YoY 2017 2018F

BAY 3.81% 3.87% | 3.85% -2bps 4bps  3.74% 3.80% 6bps
BBL 2.31% 2.42% | 2.42% Obps 1llbps 2.32% 2.38% 6bps
KBANK 3.49% 3.43% | 3.45% 2bps -dbps  3.44% 3.41% -3bps
KKP 4.60% 4.20% | 4.29% 9bps -3lbps  4.60% 4.25% -35bps
KTB 3.20% 3.12% | 3.17% 5bps -3bps  3.26% 3.12% -14bps
SCB 3.28% 3.26% | 3.28% 2bps Obps 3.23% 3.24% 1bps
TCAP 3.10% 3.20% | 3.20% Obps 10bps 3.05% 3.17% 12bps
TISCO 450% 4.10% | 4.08% -2bps -42bps  4.06%  4.15% 9bps
TMB 3.04% 2.90% | 2.84% -6bps -20bps  3.13%  2.88% -25bps
Average 3.48% 3.39% | 3.40% 1bps -8bps  3.42%  3.38% -5bps

Source: Company data, AWS estimates
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Figure 4: Non-interest income projections

Unit: Btmn 4Q17  3Q18 | 4Q18F

BAY 8636 8210 | 8296 1.1% -3.9% 31,945 33,798 58%
BBL 11,781 11,321 | 10,109 | -10.7%  -14.2% 45843 49,510  8.0%
KBANK 14,776 13,050 | 13,280 1.8%  -10.1% 62,695 57,680 -8.0%
KKP 1,590 1,499 | 1,694 13.0% 6.5% 5669 6560 15.7%
KTB 11,801 7,998 | 7,990 01%  -323% 37,375 33,659 -9.9%
scB 10,667 10,332 | 10,197 -1.3% -44% 43,903 43,069 -1.9%
TCAP 3874 2652 | 3,766 42.0% -2.8% 13,402 13,670 2.0%
TISCO 2,624 1,861 | 2291 231%  -12.7% 7,650 9,065 18.5%
TMB 3474 14482 | 3008 | -79.2%  -13.4% 12,705 23,937 88.4%
Total 69,223 71,404 | 60,631 | -151%  -12.4% 261,187 270,947  3.7%

Source: Company data, AWS estimates

Figure 5: Cost-to-income ratio projections

4Q18F bps YoY bps YoY
BAY 49.7%  47.2% | 48.6% 137bps -115bps 48.0%  47.2% -80bps
BBL 455%  435% | 48.1% 457bps 259bps 435%  43.5% -2bps
KBANK 48.9% 42.6% 48.6% 603bps -26bps 42.3% 43.3% 99bps
KKP 60.6% 53.2% 55.9% 267bps -472bps 52.6% 51.4% -123bps
KTB 39.4% 44.1% 44.7% 65bps 540bps 40.1% 44.1% 396bps
SCB 44.9% 47.5% 48.6% 113bps 379bps 42.3% 47.0% 468bps
TCAP 41.2% 43.0% 43.7% 71bps 251bps 48.9% 45.4% -354bps
TISCO 46.6% 43.8% 44.0% 17bps -263bps 44.2% 46.2% 201bps
TMB 50.5% 20.4% 49.1% 2868bps -144bps 47.5% 35.7% -1184bps
Average 47.5% 42.8% 47.9% 511bps 45bps 45.5% 44.9% -64bps

Source: Company data, AWS estimates

Figure 6: Provision projections

Unit: Btmn 4Q17 3Q18 %Qo0Q %YoY 2018F %YoY
BAY 6,110 6,303 6,331 0.4% 3.6% 22,970 25,721 12.0%
BBL 4,617 5,346 3,806 | -28.8% -17.6% 22,370 23,006 2.8%
KBANK 11,646 8,211 8,471 3.2% -27.3% 41,810 32,495 -22.3%
KKP 65 30 225 | 648.0% 245.1% 763 1,177 54.2%
KTB 13,577 6,084 7,295 19.9%  -46.3% 44,833 27,056 -39.7%
SCB 7,492 5,134 5,328 3.8% -28.9% 25,067 20,481 -18.3%
TCAP 2,319 1,233 1,586 28.6% -31.6% 6,236 5,699 -8.6%
TISCO 1,234 788 582 | -26.2% -52.9% 3,140 2,819 -10.2%
TMB 2,001 9,386 2,165 | -76.9% 8.2% 8,915 16,236 82.1%
Total 49,061 42,515 ] 35,789 | -15.8% -27.1% 176,105 154,688 -12.2%

Source: Company data, AWS estimates
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Figure 7: NPL projections

4Q17  3Q18 | 4Q18F

BAY 2.05% 2.12% 2.10% -2bps 5bps 2.05% 2.10% 5bps
BBL 3.90% 3.60% 3.60% Obps -30bps 3.90% 3.60% -30bps
KBANK 3.30% 3.30% | 3.30% Obps Obps  3.30%  3.30% Obps
KKP 5.00% 4.20% 4.20% Obps -80bps 5.00% 4.20% -80bps
KTB 4.19%  4.42% | 4.35% -7bps 16bps  4.19%  4.35% 16bps
SCB 2.83% 2.80% | 2.75% -5bps -8bps  2.83%  2.75% -8bps
TCAP 2.40% 2.52% 2.50% -2bps 10bps 2.40% 2.50% 10bps
TISCO 232%  2.70% | 2.65% -5bps 33bps  2.32%  2.65% 33bps
TMB 2.35% 2.69% 2.70% 1bps 35bps 2.35% 2.70% 35bps
Average 3.15%  3.15% | 3.13% -2bps -2bps  3.15%  3.13% -2bps

Source: Company data, AWS estimates

Figure 8: Coverage ratio projections

4Q18F
BAY 148.4% 162.1% | 163.7% 159bps 1529bps  148.4% 163.7% 1529bps
BBL 160.2% 180.1% | 182.8% 270bps 2260bps 160.2% 182.8% 2260bps
KBANK 148.5% 156.0% | 156.6% 63bps 813bps 148.5% 156.6% 813bps
KKP 109.8% 115.6% | 122.6% 698bps 1278bps 109.8% 122.6% 1278bps
KTB 121.7% 122.6% | 124.7% 206bps 294bps  121.7% 124.7% 294bps
SCB 137.3% 142.5% | 146.6% 407bps 927bps  137.3% 146.6% 927bps
TCAP 131.1% 125.0% | 127.0% 198bps -404bps  131.1% 127.0% -404bps
TISCO 196.5% 193.5% | 194.4% 86bps -217bps  196.5% 194.4% -217bps
TMB 143.0% 157.0% | 157.4% 36bps 1436bps  143.0% 157.4% 1436bps
Average 144.0% 150.5% | 152.8% 236bps 880bps  144.0% 152.8% 880bps

Source: Company data, AWS estimates

Figure 9: AWS ratings

Bank Rating Target Price (Bt) Closing Price (Bt)
BAY BUY 47.00 38.00

BBL BUY 246.00 203.00
KBANK BUY 240.00 185.00

KKP BUY 86.00 66.75

KTB BUY 22.30 19.30

SCB BUY 152.00 134.50
TCAP BUY 61.00 50.50
TISCO BUY 102.00 79.75
TMB* BUY 2.64 2.20

Source: AWS estimates

*new target price
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