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BBL
KBANK
KTB
SCB
TMB
TISCO
TOTAL

8,002
8,802
7,459
5,506
1,615
1,866
33,250

4,017
6,679
3,057
4,641
1,619
1,612
21,625

5,672
6,014
3,704
5,764
1,800
1,595
24,548

41%
-10%
21%
24%
11%
-1%
14%

-29%
-32%
-50%
5%
11%
-15%
-26%

Source: Company Data, Trinity Research
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Net Profit

2019 2020F O%growth 2021F %bgrowth
BBL 35,816 20,455 -43% 28,116 37%
KBANK 38,727 21,450 -45% 27,727 29%
KTB 29,284 17,057 -42% 22,075 29%
SCB 40,436 28,016 -31% 34,487 23%
TMB 7,222 10,677 48% 13,635 28%
TISCO 7,270 6,024 -17% 6,723 12%
TOTAL 112,380 103,678 -8% 132,763 28%

Source: Company Data, Trinity Research
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Implied PBV New Target Price Upside

BBL 0.63 147 17.6%
KBANK 0.74 136 11.0%
KTB 0.55 14 14.8%
SCB 0.80 103 12.9%
TMB 0.60 1.3 5.7%
TISCO 1.90 106 15.8%

Source: Company Data, Trinity Research
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators
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