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Net Profit

4Q19 3Q20 4020 %QoQ %YoY 2019 2020  %YoY
BBL 8,002 4,017 2,398 -40%  -70% 35,816 17,181  -52%
KBANK 8,802 6,679 13,258 99% 51% 38,727 29,487 -24%
KTB 7,459 3,057 3,452 13% -54% 29,284 16,732  -43%
SCB 5,506 4,641 4,965 7% -10% 40,436 27,218  -33%
TMB 1,615 1,619 1,235 -24%  -24% 7,222 10,112 40%
TISCO 1,866 1,612 1,634 1% -12% 7,270 6,063 -17%
TOTAL 33,250 21,625 26,942 25% -19% 158,756 106,793  -33%

Source: Company Data, Trinity Research
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4Q19 lopi] 4Q20 %QoQ %YoY 4Q19 3Q20 4Q20
BBL 1,891,046 2,191,671 2,189,102 0% 16% 2.16% 2.29% 2.22%
KBANK 1,879,907 2,032,786 2,121,700 4% 13% 3.25% 3.36% 3.25%
KTB 1,959,761 2,149,620 2,197,674 2% 12% 2.97% 3.02% 2.77%
SCB 2,002,461 2,055,334 2,130,308 4% 6% 3.17% 3.29% 3.18%
TMB 1,348,630 1,324,000 1,348,480 2% 0% 2.36% 3.04% 3.17%
TISCO 233,396 215,166 214,888 0% -8% 3.93% 4.44% 4.48%
TOTAL 9,315,201 9,968,576 10,202,152 2% 10% 2.97% 3.24% 3.18%

Source: Company Data, Trinity Research
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Non-interest Income

4Q19 3Q20 4Q20 %QoQ %YoY
BBL 26,530 9,569 11,364 19% -57%
KBANK 16,157 9,498 12,308 30% -24%
KTB 10,919 8,672 8,250 5%  -24%
SCB 12,074 10,761 12,745 18% 6%

T™B 3,637 2,984 4,297 44%  18%

TISCO 1,922 1,443 1,675 16% -13%
TOTAL 71,240 42,928 50,639 18% -29%

Source: Company Data, Trinity Research
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Provisioning Expense (ECL)

4Q19 3Q20 4Q20 %QoQ %YoY 2019 2020 %YoY
BBL 16,342 5,668 7,203 27% -56% 32,351 31,196 -4%
KBANK 8,825 10,815 669 -94% -92% 34,012 43,548 28%
KTB 4,824 12,414 9,254 -25%  92% 23,814 44,903 89%
SCB 9,608 12,955 14,234 10% 48% 36,211 46,649 29%
TMB 3,114 6,863 8,237 20% 164% 10,337 24,831 140%
TISCO 317 605 803 33% 153% 706 3,331 372%
TOTAL 43,031 49,319 40,400 -18% -6% 137,430 194,458 41%

Source: Company Data, Trinity Research
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NPL %of Debt Forbearance to total Loan

4Q19 3Q20 4Q20 2Q20 3020 4Q20
BBL 3.44% 4.02% 4.00% BBL N/A N/A N/A
KBANK 3.62% 3.97% 3.94% KBANK 40% 40% 19%
KTB 4.33% 4.18% 3.79% KTB 18% 18% N/A
SCB 3.38% 3.28% 3.64% SCB 39% 29% 18%
TMB 2.33% 2.08% 2.39% TMB 40% 20% 15%
TISCO 2.05% 2.29% 2.18% TISCO 20% 24% 2%
TOTAL 3.54% 3.67% 3.67% TOTAL N/A N/A N/A

Source: Company Data, Trinity Research
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NPL Coverage Ratio
4Q19 1Q20 2Q20 3Q20 4Q20

BBL 219% 193% 169% 177% 176%
KBANK 149% 129% 141% 141% 132%
KTB 130% 125% 123% 129% 135%
SCB 135% 140% 153% 141% 136%
TMB 142% 122% 125% 142% 139%
TISCO 177% 160% 155% 196% 210%
TOTAL 144% 144% 145% 147% 145%

Source: Company Data, Trinity Research
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Provisioning Expense (ECL)
2019A 2020A %YoY 2021F %YoY

BBL 32,351 31,196 -4% 28,743 -8%
KBANK 34,012 43,548 28% 36,610 -16%
KTB 23,814 44,903 89% 38,844 -13%
SCB 36,211 46,649 29% 41,083 -12%
T™MB 10,337 24,831 140% 22,306 -10%
TISCO 706 3,331 372% 2,505 -25%
TOTAL 137,430 194,458 41% 170,090 -13%

Source: Company Data, Trinity Research
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Net Profit

2019A 2020A %yYoY 2021F %yYoY
BBL 35,816 17,181 -52% 21,190 23%
KBANK 38,727 29,487 -24% 34,486 17%
KTB 29,284 16,732 -43% 18,239 9%
SCB 40,436 27,218 -33% 32,536 20%
TMB 7,222 10,112 40% 10,339 2%
TISCO 7,270 6,063 -17% 6,605 9%
TOTAL 158,756 106,793 -33% 123,394 16%

Source: Company Data, Trinity Research
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Implied PBV Target Price Upside Current PBV ROE (2021F) DPS (2020F) Div. Yield

BBL 0.63 147 29.5% 0.48 4.7% 3.00 2.6%
KBANK 0.74 144 13.4% 0.68 7.6% 3.00 2.4%
KTB 0.55 14 21.7% 0.47 5.2% 0.42 3.7%
SCB 0.80 103 9.3% 0.78 7.7% 4.00 4.2%
TMB 0.60 1.3 18.2% 0.52 5.0% 0.03 2.7%
TISCO 1.90 106 14.9% 1.87 16.1% 4.40 4.8%

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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