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 Weak loans growth in November 
 

 A contraction of 0.8% m-m with weak 11MTD growth of 2%. 

 KKP led the pack, followed by TISCO. 

 BBL’s sharp contraction was due to repayments. 

 In light of rate hike, we expect decent NIM expansion in 4Q22. 
 

Ex 1: C.B. 1.1 Thai Bank Sector Summary 

Nov-22 BAY BBL KBANK KKP KTB SCB TTB TISCO Sum 

Total loan 1,680,405  2,129,700  2,254,153  362,220  2,345,552  2,209,281  1,331,623  207,186  12,520,121  

ytd 2.4% 5.1% 1.6% 20.4% -2.3% 2.3% 0.5% 7.4% 2.1% 

m-m -1.0% -3.5% -0.7% 1.1% 0.8% -0.3% -0.1% 0.9% -0.8% 

y-y 3.3% 7.2% 0.4% 23.5% -0.5% 3.2% 1.6% 7.0% 3.0% 

Total deposit  1,744,389  2,710,363  2,700,109  329,774  2,668,078  2,579,167  1,369,767  182,770  14,284,418  

ytd -0.9% 1.7% 0.2% 14.1% 1.9% 4.5% 1.9% 9.7% 2.7% 

m-m -0.8% 0.1% 0.2% -5.5% -1.8% 3.0% 0.2% -1.3% 0.0% 

y-y -2.0% 2.2% 6.0% 19.6% 1.4% 3.8% 2.8% 12.2% 3.0% 

Total borrowing 67,425  191,552  50,197  58,181  107,093  74,400  55,053  15,757  619,658  

ytd -25.2% 5.0% -4.9% 33.0% 17.2% 7.7% -12.8% 5.3% -4.0% 

m-m -5.1% -6.7% -4.9% 14.9% -15.4% -5.5% -20.8% 2.7% -7.5% 

y-y -25.3% 4.2% -47.0% 41.2% 16.5% 5.7% -12.1% 5.3% -4.6% 

LDR (%) 96.3% 78.6% 83.5% 109.8% 87.9% 85.7% 97.2% 113.4% 87.6% 

LDR incl. borrowing (%) 92.7% 73.4% 82.0% 93.4% 84.5% 83.3% 93.5% 104.4% 84.0% 
 

Source: Company data 

 

Ex 2: Loan Growth  Ex 3: Deposit Growth 
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Source: Company data  Source: Company data 

 

 Eight banks under our coverage having loans contracted of 0.8% m-m in November 2022. 

 The largest contraction was from BBL which we believed it was due to repayments. 

 Small banks led by KKP and then TISCO saw very strong loans growth due to higher demands of 

retail loans. We expect their strong growth momentum continuing into December due to the 

successful car sales at Motor Expo event. 
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 With 11MTD growth of just 2%, we see some downsides to our loan growth forecast for the sector 

of 5% this year. 

 However, we expect limited downsides to our earnings forecast given 9M22 profits made up 78% of 

our full-year forecast. Despite 4Q being seasonal expense season, we see upsides to NIM due to 

faster increase of lending rates than what we had assumed. 

 In respond to rising policy rate, MLR raised twice i.e. in October and December from an average of 

5.36% to 5.64% and 5.88% respectively. With more fragile condition of SME and retail, MRR was 

hiked at a smaller pace i.e. from 6% to 6.1% and 6.2% over the same period. 

 4Q22 will see full impact of the hike in October. This is while NIM is likely to soften in 1Q23 from a 

full resumption of FIDF fees from 1 January 2023. Given we expect further rise of policy rate to 

1.75%, we believe banks could handle impact of rising FIDF fees greater from 2Q23. 

 We re-iterate OW with BBL and KBANK remain our top sector picks. 

 

Ex 4: MLR  Ex 5: MRR 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 77 Derivative 
Warrants which are  ADVANC16C2301A, ADVANC16C2302A, AMATA16C2212A, AOT16C2212A, AOT16C2302A, BANPU16C2303A, 
BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A, BH16C2304A, BH16C2303A, 
BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2302A, 
CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2303A, ESSO16C2303A, 
ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, 
HANA16C2301A, HANA16C2303A, IVL16C2212A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A, KBANK16C2301A, 
KBANK16C2302A, KCE16C2303A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2212A, 
MTC16C2301A, PSL16C2212A, PTTEP16C2212A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2302A, SCB16C2301A, SCGP16C2212A, 
SCGP16C2303A, SET5016P2303A, SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, 
SINGER16C2212A, SPRC16C2212A, TIDLOR16C2212A, TRUE16C2212A, VGI16C2301A (underlying securities are  (ADVANC, AMATA, AOT, BANPU, 
BBL, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC, DOHOME, DTAC, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, 
KTB, MINT, MTC, PSL, PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, SPRC, TIDLOR, VGI, TRUE).   before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
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