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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Net Interest Income 130,860 138,896 141,597 145,785
36,627 37,733 38,865 40,031
167,487 176,629 180,462 185,816

A0 BBL s1eurilsgnd 3Q24F # 1.15 wiuay. Lﬁuﬁu +1%y-y AABY -3%0-q
mmmuw 18-21/10/2024 BBL awmmmimm 3Q24F '1/1 1.15 villuay. m”LiL‘wmu +1% y-y
WY mmlmwiﬂmanma (Non-NII) meu +23% g-q mm\mmwu (FVTPL) mmzmmvl,mmm
-3% g-q mﬂmﬂimmmm (NIl) amas -1% g-q ANNIg repricing fixed deposit LL@mum@@mm
-2.6% y-y WaZ -2.5% g-q ALY -0.7% YTD mﬂmummﬂﬁimmﬂwm LL@y‘&uLﬁjﬂlﬁlNﬂiymﬁ
muﬂmmwmumwmﬂw,m NPL Ratio mm 3.30% L‘Wllmﬂ 2Q24 ‘1/1 3.20% muAN ladlisiue i
ﬂumma‘Wummqmmgm

Non interest Income

Key numbers Operating Profit

¥ i ' . i PPOP 85712 93218 93715 95599
*  mnneldpanidy NIl ¥ 3.28 viluat. (-4% y-y. -1% g-q): AAAY y-y UAZ g-q i) NIM # :

Net Profit 41,636 42,837 44,645 45250
2.91% AN 3Q23 *V] 3.06% anadann 2Q24 '1/1 2.94% [1nn7 repncmg fixed deposit  gps (THB) 2181 2244 2339 2371
ii) mum@@mm -2.6% y-y WAy -2.5% g-q AALill -0.7% YTD mnmum@mﬂﬁimmimm EPS Growth (%) 4207 289 422 135
LAY @ulﬂ]@mq\‘]ﬂﬁ\ A BV/share (THB) 27712 28830 30120 315.07
° VLw"l 4 & = P o o A DPS (THB) 700 700 700  7.00
AR LAY L LIABNLLE Non-NII %1 1'0:1 wuaud. (+23%y-y, NP q-Q): VNN y-y NI o *® 455 455 455 455
Fin A nRuaYL (FVTPL) dudusnglfrnasssniilan-13n19anas -1% y-y uaz -1% g-q  PER (x) 706 686 658 650
AN bancassurance WA brokerage fee P/BV (X) 056 053 051 049
NPLs/L % 270 320 310 310

o mpAnldanelunsAfiunu OPEX @ 1.86 uituau. (-3% y-y. -3% Q-Q): AAAY Y-y AN 5/Loans (%)
CAR (%) 1957 2013 2050 20.86
ﬂﬂ“ﬁ’m’au ANAN g-9 'ﬂ’mﬂ@@ﬂqmﬂ’]@ Imﬂ Cost to Income ﬂﬂm 43.2% LV]F_I‘LIT]“.LI 451% ROAE (%) 8.05 7.94 7.94 7.69

1 3Q23 way 44.1% lu 2Q24

J mmﬁﬂ%@imzﬁ’ﬁim ECL i 1.01 ﬁﬁuau (+12% y-y.-3% g-q): Lﬂlu'%u y-y 8A8 G-g AN
‘Wﬂ?ﬁl@ﬂﬁu #1130 Gross NPL L‘WZJ"]J‘LL +1% g-q 71l% NPL Ratio ‘Vl 3.30% L‘WﬂJ"«ﬁﬂ 2Q24
7l 3.20% mnmmimLLuu@ummma‘WummqLﬂimm #13U Coverage Ratio 7t 261%
Inariu 2Q24

Source: BBL, KSS

Year end Dec 31 3Q23 2Q24
(THBmn)

Net interest income

3Q24F %Yy %q-q
34,130 33,134
10,404
43,538
19,208
24,330
10,425
11,807

32,807 -3.9% -1.0%
10,359 227% -0.4%
43166 14% -0.9%
18,642 -2.9% -29%
24,524 5.0% 0.8%
10,072 12.3% -34%
11,460 1.0% -2.9%

Non interest income 8,443
42,573
Operating expenses 19,208
PPOP before tax 23,365
Expected Credit Loss 8,969
Net profit 11,350

Operating income
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Source: BBL, KSS
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1AANLUELN NEUTRAL wsidfu TP25F 1l 150 1A 135 w. 1379@nm9n BBL Iadselamifann
mmﬁmmé”mwmmnfamnwmmmﬁﬂmmiun@uﬁmmﬂum mewauﬁﬂmuiumlﬂuﬂdu
mmﬁ@nfamﬂ‘wm u@nmnuummam@m”[umumsﬂ@mwu dividend payout ratio  an BBL
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Fig 1. Profit and Loss statement

Year end Dec 31 3Q23 2Q24 3Q24F %Yy %0-q 9M23 9M24F % y-y 2023 2024F 2025F % Yy % Y-y % YTD to
(THBmn) 24/23 25/24  to 2024F
Net interest income 34130 33134 32807  -39%  -10% 95695 99363  38% 130,860 138,896 141,597 61% 1.9% 72%
Non interest income 8,443 10,404 10,359 22.7% -0.4% 29,614 29,023 -2.0% 36,627 37,733 38,865 3.0% 3.0% 77%
Operating income 42,573 43,538 43,166 14%  -09% 125309 128,386 25% 167,487 176,629 180,462 5.5% 22% 73%
Operating expenses 19,208 19,208 18,642 29%  -29% 58,168 57,468 1.2% 81,775 83,411 86,747 2.0% 4.0% 69%
PPOP before tax 23,365 24,330 24,524 5.0% 0.8% 67,141 70,918 5.6% 85,712 93,218 93,715 8.8% 0.5% 76%
Expected Credit Loss 8,969 10,425 10,072 123%  -34% 26,323 29,080  105% 33,667 39,131 37,345 16.2% -4.6% 74%
Taxes expenses 2,938 1,993 2,890 6%  450% 7,712 7,733 0.3% 9,993 10,818 11,274 8.2% 42% 71%
Minority interest 108 105 101 64%  -29% 333 316 -5.2% 417 433 451 37% 42% 73%
Net profit 11,350 11,807 11,460 1.0% -2.9% 32,773 33,790 31% 41,636 42,837 44,645 2.9% 4.2% 79%
EPS (THB) 595 619 6.00 1.0%  -29% 1717 17.70 31% 21.81 2244 2339 29% 4.2% 79%
Key Statistics and Ratios 323 2Q24 3Q24F %Y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 94,884 99,140 99,715 51% 0.6%
Gross NPLs / Loans (%) 3.00% 3.20% 3.30%
Loan loss reserve/NPLs 271% 269% 261%

Credit cost (bps) 132 153 150

Profitability ratio
Cost to income ratio 451% 441% 43.2%
Avearge yield (%) 4.51% 4.59% 4.59%
Cost of fund (%) 1.74% 1.99% 2.05%
Net interest margin (NIM) 3.06% 2.94% 2.91%
Non interest income / total income 20% 24% 24%

Liquidity ratio

Loan to deposit ratio 86.1% 85.4% 82.9%
% growth

Loan growth (YTD) 1.5% 1.8% -0.7%

Loan growth (y-y) -2.6% 0.8% -2.6%

Loan growth (g-q) 0.9% -0.6% -2.5%

Source: Company data, KSS estimates
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Fig 4. Assumption Changes

Year End DEC FY24F FY25F FY26F

(THBmn) old New % Change old New % Change |OIld New % Change
Net interest income 138,896 138,896 0.0% 141,597 141,597 0.0% 145,785 145,785 0.0%
Non interest income 37,733 37,733 0.0% 38,865 38,865 0.0% 40,031 40,031 0.0%
Operating income 176,629 176,629 0.0%| 180,462 180,462 0.0% 185,816 185,816 0.0%
Operating expenses 83,411 83,411 0.0% 86,747 86,747 0.0% 90,217 90,217 0.0%
PPOP before tax 93,218 93,218 0.0% 93,715 93,715 0.0% 95,599 95,599 0.0%
Expected Credit Loss 39,131 39,131 0.0% 38,728 37,345 -3.6% 39,890 38,465 -3.6%
Taxes expenses 10,818 10,818 0.0% 10,997 1,274 2.5% 1,142 Nn,427 2.6%
Minority interest 433 433 0.0% 440 451 2.5% 446 457 2.6%
Extraordinary items

Net profit 42,837 42,837 0.0% 43,550 44,645 2.5% 44,122 45,250 26%
EPS (THB) 224 224 0.0% 228 234 2.5% 231 237 2.6%

Key statistic and ratio

Asset quality ratio

Gross NPLs (THBmn) 106,291 106,291 0.0% 106,1M 106,11 0.0%| 109,294 109,294 0.0%

Gross NPLs / Loans (%) 3.20% 3.20% 3.10% 3.10% 3.10% 3.10%

Loan loss reserve/NPLs 248% 248.2% 256.1% 256.1% 256.1% 256.1%

Credit cost (bps) 145 145 140 135 140 135
Profitability ratio

Cost to income ratio 47.2% 47.2% 481% 481% 48.6% 48.6%

Avearge yield (%) 4.6% 4.6% 4.6% 4.6% 4.6% 4.6%

Cost of fund (%) 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%

Net interest margin (NIM) 3.06% 3.06% 3.06% 3.06% 3.07% 3.07%

Non-NII / total income 21.4% 21.4% 21.5% 21.5% 21.5% 21.5%
Liquidity ratio

Loan to deposit ratio 80.2% 80.2% 81.5% 81.5% 81.7% 81.7%
% growth

Loan growth (y-y) 2.0% 2.0% 3.0% 3.0% 3.0% 3.0%

Research Division 3



Krungsri Securities | Bangkok Bank

27 September 2024

FY23 FY24F FY25F FY26F

Key items

Net interest income 130,860 138,896 141,597 145,785

Non interest income 36,627 37,733 38,865 40,031

Operating income 167,487 176,629 180,462 185,816

Operating expenses 81,775 83,41 86,747 90,217

PPOP before tax 85,712 93,218 93,715 95,599

Expected Credit Loss (Reversal) 33,667 39,131 37,345 38,465

Taxes expenses 9,993 10,818 1,274 n,427

Minority interest 417 433 451 457

Extraordinary items - - - -

Net profit 41,636 42,837 44,645 45,250

EPS (THB) 21.81 2244 23.39 23.71

Gross NPLs (THBmn) 85,955 106,291 106,1M 109,294

Loan (THBmnN) 2,671,964 2,725,403 2,807,165 2,891,380

Growth (%)

Net interest income 28.0% 6.1% 1.9% 3.0%

Non interest income -0.1% 3.0% 3.0% 3.0%

Operating income 20.6% 55% 2.2% 3.0%

Operating expenses 18.5% 2.0% 4.0% 4.0%

PPOP before tax 22.7% 8.8% 0.5% 2.0%

Expected Credit Loss (Reversal) 3.1% 16.2% -4.6% 3.0%

Taxes expenses 33.5% 8.2% 4.2% 1.4%

Minority interest -5.2% 3.7% 4.2% 1.4%

Extraordinary items

Net profit 421% 2.9% 4.2% 1.4%

EPS (THB) 421% 2.9% 4.2% 1.4%

Gross NPLs (THBmn) -11.6% 23.7% -0.2% 3.0%

Loan growth (y-y) -0.4% 2.0% 3.0% 3.0%

Key ratio

Gross NPLs / Loans (%) 2.70% 3.20% 3.10% 3.10%

Loan loss reserve/NPLs 300.9% 248.2% 256.1% 256.1%

Cost to income ratio 48.8% 47.2% 48.1% 48.6%

Net interest margin (NIM) 295% 3.06% 3.06% 3.07%

Loan to deposit ratio 83.9% 80.2% 81.5% 81.7%

Source: Company Data, KSS
Fig 5. Peer Comparison

Net Profit (THBmn) % Growth y-y PER PBV TP Rating SET
2023 2024F 2025F 2023 2024F 2025F 2025F 2025F 2025F ESG Rating

BANK 195,386 207,764 223,060 18% 6% 7% 8.29 0.80 NEUTRAL

BBL 41,636 42,837 44,645 42% 3% 4% 6.58 0.51 150 NEUTRAL AA
KBANK 42,405 49,490 54,766 19% 17% N% 6.66 0.61 180 BUY AAA
KTB 36,616 43,561 47,856 9% 19% 10% 6.05 0.62 24 BUY AAA
SCB 43,521 40,555 43,209 16% 7% 7% 873 0.77 1o NEUTRAL AA
TTB 18,462 20,541 21,377 30% 1% 4% 8.79 074 23 BUY AA
KKP 5443 4,062 4,267 -28% -25% 5% 10.00 0.65 38 REDUCE BBB
TISCO 7,303 6,718 6,939 1% -8% 3% 119 1.70 97 NEUTRAL AAA

Source: Company Data, KSS
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DPS $uNefN Rutfunasiafis (L)

Dividend Yield #unaile dnsuanauunuaasdulung (%)
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OoSsP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcCoM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CSsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQM TVDH UPF
TEALIAZLIL SET ESG Ratings
90 - 100 AAA
80— 89 AA
65— 79 A
50 - 64 BBB

v

. P JTPYY A e v .y A - -

ayafisng luenansaduidnvinaulneddnglszasdnedunislideyauidamuriniu Sldnsldmuusidunisamuiteanuiudunguuie

C e e ansns y o a4 y . o T
aarauanninediusislsznd e flalinnsiusesluaugniesaesdeyaiseluzesanisldnuiinauanasinglszasdianzauls sasisldiuinsay
' = Aa X o A o o o < Y 9 A 3 A A Mo o &
AemNdenela ) MNaTu swiesnainnisitdesys lidndauniedaulavieriauallldviedndaiemaunslidnludnenels q uenainil aans

. . . ) P

nanninduislszmalneaaeaudntlunisufouwlas utle udsdayalidrdauniiedaulaviaionnn souivnldauuilasus SET ESG Ratings
AN UIANMUA

o

uMANINN | SET ESG RATINGS : aananannineuiatlszimelng - gusitmungsfiaiianasudisiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AbLAALA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
pcc
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHAI
spPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
vcoMm
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s

scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
Tsc
TVT
VGl
XPG

AAAA

2s
ASIMAR
Cl
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AbLA

24Cs
BSM
CWT
HL
JR
META
OGC
PRAKIT
SAAM
SMIT
TKC
VPO

A NanITdNIIRIasANN AN ETNAD1TUNTTNANTLTEN Inel

AS
ASN
CIG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JSP
MGT
PAF
PRAPAT
SAF
SOLAR
T™I

w

TAAZLUUU

171491 80
70-79
60 - 69
50 - 59
40 - 49

A1N41 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FVvC
GULF
1
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
SCC
SENX
SKR
SPI
suc
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CcMC
FSMART
JDF
KwC
NTSC
PTECH
SINGER
sSwcC
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
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