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Fig 1. Financial Highlight

SCBX Group Consolidated

2023 actual 2024 target 1H24 results
Total loan growth (yoy) 2% 3-5% 0.5%
Net interest margin (Simple avg.) 3.73% 3.7-3.9% 3.83%
Net fee income growth (yoy) -4.0% Low-mid single digit -7.9%
Cost/Income 42% 43-45% Ll

(excl. Robinhood one-off)

Credit cost (bps) 182 160-180 179

" 1f including Robinhood one-off, the cost/income ratio was 42.5%.
Note: assuming no change to policy rate throughout the year

Source: Company data

Fig 2. Assumption Changes

Year End DEC FY24F FY25F FY26F

(THBmn) FY23 old New % Change old New % Change old New % Change
Net interest income 124,682 130,798 130,798 0.0%| 136,966 136,853 -0.1% 142,075 141,726 -0.2%
Non interest income 46,421 47,813 46,033 -3.7% 49,248 46,892 -4.8% 50,725 47,767 -5.8%
Operating income 171,103 178,612 176,831 -1.0% 186,213 183,745 -1.3% 192,801 189,493 -1.7%
Operating expenses 71,781 77,523 78,523 1.3% 81,399 81,399 0.0% 84,248 84,248 0.0%
PPOP before tax 99,323 101,089 98,308 -2.8%| 104,814 102,346 -24%| 108,552 105,245 -3.0%
Expected Credit Loss (Reversal) 43,600 44,552 45,789 2.8% 46,334 47,621 2.8% 48,187 49,526 2.8%
Taxes expenses 11,955 1,307 11,554 22% 1,696 12,040 2.9% 12,073 12,258 1.5%
Minority interest 247 271 410 304 470 54.4% 338 522 54.3%
Extraordinary items

Net profit 43,521 44,958 40,555 -9.8% 46,480 42,216 -9.2% 47,954 42,940 -10.5%
EPS (THB) 12.80 13.23 11.93 -9.8% 13.67 1242 -9.2% 141 1263 -10.5%

Key statistic and ratio

Asset quality ratio

Gross NPLs (THBmn) 96,832 103,973 103,973 0.0% 11,019 111,019 0.0% 112,770 12,770 0.0%

Gross NPLs / Loans (%) 3.44% 3.55% 3.55% 3.65% 3.65% 3.75% 375%

Loan loss reserve/NPLs 154% 149% 149% 145% 145% 149% 149%

Credit cost (bps) 182 180 185 180 185 180 185
Profitability ratio

Cost to income ratio 42.0% 43.4% 44.4% 43.7% 44.3% 43.7% 44.5%

Avearge yield (%) 4.8% 52% 5.2% 5.2% 5.2% 5.2% 5.2%

Cost of fund (%) 1.3% 1.6% 1.6% 16% 1.6% 16% 1.6%

Net interest margin (NIM) 373% 3.8% 3.84% 3.86% 3.86% 3.85% 3.84%
Liquidity ratio

Loan to deposit ratio 99.3% 95.1% 95.1% 95.1% 94.7% 95.1% 94.2%
Capital adequacy ratio

CAR 18.8% 18.5% 18.4% 18.5% 18.0% 18.6% 17.6%

CET 1/ Risk assets 17.6% 17.5% 17.3% 17.5% 17.0% 17.6% 16.7%

Tier - Il/ Risk assets 11% 11% 11% 1.0% 1.0% 1.0% 1.0%
% growth

Loan growth (y-y) 21% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
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FY23 FY24F FY25F FY26F
Key items
Net interest income 124,682 130,798 136,853 141,726
Non interest income 46,421 46,033 46,892 47,767
Operating income 171,103 176,831 183,745 189,493
Operating expenses 71,781 78,523 81,399 84,248
PPOP before tax 99,323 98,308 102,346 105,245
Expected Credit Loss (Reversal) 43,600 45,789 47,621 49,526
Taxes expenses 11,955 11,554 12,040 12,258
Minority interest 247 410 470 522
Extraordinary items - - - -
Net profit 43,521 40,555 42,216 42,940
EPS (THB) 12.80 11.93 12.42 12.63
Gross NPLs (THBmn) 96,832 103,973 111,019 112,770
Loan (THBmnN) 2,426,563 2,523,626 2,624,571 2,729,553
Growth (%)
Net interest income 15.6% 4.9% 4.6% 3.6%
Non interest income -0.3% -0.8% 1.9% 1.9%
Operating income 10.8% 3.3% 3.9% 3.1%
Operating expenses 2.7% 9.4% 3.7% 3.5%
PPOP before tax 17.5% -1.0% 4.1% 2.8%
Expected Credit Loss (Reversal) 28.9% 5.0% 4.0% 4.0%
Taxes expenses -121% -3.3% 4.2% 1.8%
Minority interest -158.7% 65.8% 14.6% 11.1%
Extraordinary items
Net profit 15.9% -6.8% 4.1% 1.7%
EPS (THB) 15.9% -6.8% 4.1% 1.7%
Gross NPLs (THBmnN) 1.6% 7.4% 6.8% 1.6%
Loan growth (y-y) 21% 4.0% 4.0% 4.0%
Key ratio
Gross NPLs / Loans (%) 3.44% 3.55% 3.65% 3.75%
Loan loss reserve/NPLs 154% 149% 145% 149%
Cost to income ratio 42.0% 44.4% 44.3% 44.5%
Net interest margin (NIM) 3.73% 3.84% 3.86% 3.84%
Loan to deposit ratio 99.3% 95.1% 94.7% 94.2%

Source: Company data, KSS
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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2s AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
CiG CIMBT cM CMC com7 CPALL CPAXT CPF CPI CPL CPN CPW CRC
CcscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL  HANA HARN HENG HMPRO
HTC ICC ICHI IFS 1l ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTs KASET KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL
PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT sC scc SCCcC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF
ssp sssc ssT STA STGT STOWER SUSCO  SVI SYMC  SYNTEC TAE TAKUNI  TASCO
TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX ospP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO sCcB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE W WPH XPG
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