TRINITY R SN RCHINND RPN 8 & ) e N ¢

STOCK InFocus

anan [Wnha

TRINITY
SECURITIES

6 uNTIAN 2568

BUNAITNTILNN — BBL

-

i

Aannls 4Q67 aaum? QoQ Qﬁﬂﬂ@@ﬂﬂﬂﬂ’]ﬂ

o
= €
¢

4

e 159AAnls 4Q67 71 10,021 A1UUN BRUA 20%QoQ wasALAULA 13%YoY

sandvane 185 UM B R LT

o amsalarandadduanrumuuuilin@udaiauing
Upside/Downside *21% o pimsrglandildeanidadauss lnauanaiadiunaininlsaintuasud
Median Consensus 173.50 Un ammlmun'l'wﬁmﬂ L.

a L o Aa a [
s ldaglumssndunuaraninaumailaseggnis
M price direction: ‘ 1l 68 usdaziitfadananuain NIM fidaufaating uadudaaiaiulnu
T __ aoaalating vannuselanildnanidsaranuaaaingius
WY e peAuuzi Ga’ Wasansiaudsdaelussau PBV AaUTnem

| iw»“@

135 0
130,00

: 125,00
_ - = udn@nnuggnia VY cTselEARldnanidanneausa 8%QoQ k3131815
T S S S mﬁﬁuLuﬂm;ﬂiummumﬂuﬂmwnmmnmmmuﬂﬂumw‘lwmaﬂmﬂﬁ wiAAnls

AIAMILS 4Q67 2auRa QoQ antlalagania
137A1AN 13 4Q67 N 10,021 AUV BaLFa 20%QoQ wasiaALn 13%YoY Tnstlads
nasunanlulnsunaiiniannAnldans lunsa iR ANAI1R LA NTYE 10%QoQ @4

500000 mnmenmzﬂ@ummmwmqmmm uﬂﬂmﬂuﬂﬂmwmimuummwuwmu

o 4 o o . ! = MY
Wantiansn 4%QoQ e pnAUNNUTtarEWessa usAIndNsuIA1aEin19FIANTes
U 2 H
dowiunmnanianties Auadenyunanunanaeliaenidagnsnaiadnazduls
15519 2%QoQ Felasuanuiainduiieiaradnaziiulnlinne 3.8%QoQ anduLde

Stock information

Pt 152.50 UM
159.50/129 LN
291,098 &1ULM
1,908.8 AMutiu

, genarua luniidunan
sentlagysnlu 11
YAANAATA

Fnnnuliu (W13 10)

NIM 21982 UufAa91e weA1antsll 68 sanatdulale
13AAN st 2568 aziBiuinléisnn 4%YoY uiidnariiusanasuann NIM Nanaatinamns

v o g . PO o P =
waldudmsnenidawlavis unriaduideazdufuinlfdoaanide NIM Aanaq

Free Float 98.54%
Foreign Limit/Available 30%/3.54%  penannzlunguawdegsiaawialng aousiiA lanadrsasmiinndnazAaudinmesio
NVDR in hand (% of share) 22.84% o vLs/a'mL \ g a«l: o o & o J 1 - o
o 4. ANUTIE LANN LTABNLLIEN ﬂmaﬂi‘ummumm\mmﬁmm ULl 2567 NUIUNI
Bunauiiulaag/du(000) 7,975.81 .
Anti-corruption: 1A5un3fuses gaAIALULZIN “Ta”
1 2 4
CG Score: AbLAAA iperAniuunall 2568 1 185 un B PBV 0.62 1 wildnnasdfuauaanids
u‘llammvﬂ?”mu NIM £i19 usin1siusrevAssgAaniliinisifiuineesduidenas
XD - Date ﬂmﬂ’]W@uLﬂjﬂﬂﬁlu "T.Nﬂqﬂ’lq@”ﬂ\iLﬁuﬂqiLﬂUIﬂ"ﬂﬂ\?ﬂqi?ﬂﬁ slumuiﬁﬂwuwsﬁm’mﬂu
Period X-Date DPS(Bt)
_ 04/09/24 200 ’FJF;IVI PBV 0.5 1 El\iﬂﬂuﬂ.lq\‘i[ﬂq mmmu,uvm Gﬁﬂ
i 23/04/24 500 FI')'INLEEN' ﬂ’]?‘ﬂ”@‘ﬂﬁ')"ﬂ‘ﬂ\?m?‘]ﬂﬁﬁ@ / ﬂm.ﬂ’]Wﬂﬁ
- 06/09/23 2.00 : v «w .
2a3IAN19ANSIIU
Year End: 2021A 2022A 2023A 2024F 2025F
PPP* (Bt, m) 67,275 69,876 85,712 89,072 91,187
Net Profit (Bt, m) 26,507 29,306 41,636 43,803 45,698
EPS (Bt) 13.89 15.35 21.81 22.95 23.94
BVPS (Bt) 258.13 264.74 277.12 286.76 296.81
DPS (Bt) 3.50 4.50 5.50 6.00 6.50
PER (x) 8.9 9.6 7.2 6.7 6.4
PBV (x) 0.5 0.6 0.6 0.5 0.5
susfins dasiades Div Yield (%) 2.82% 3.04% 3.51% 3.91% 4.23%
o e ROA (%) 0.6% 0.7% 0.9% 1.0% 1.0%
ROE (%) 5.6% 5.9% 8.1% 8.1% 8.2%
* PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 2Q23 3Q23 4Q23 1Q24 pierZ) 3Q24 4Q24F %qoq  %yoy
Interest income 47,273 50,284 52,637 51,672 51,645 52,312 52,608 1% 0%
Interest expense 15,785 16,154 17,473 18,250 18,511 18,945 18,707 -1% 7%

NET INTEREST INCOME 31,487 34,130 35,165 33,422 33,134 33,367 33,901 2% -4%
Fees & commissions 6,571 6,773 6,768 6,927 6,850 6,935 7,074 2% 5%
Other income 4,385 1,670 259 1,333 3,554 5,525 4,417 -20%  1604%

NON-INTEREST INCOME 10,956 8,443 7,028 8,260 10,404 12,460 11,491 -8% 64%
Staff costs 8,693 8,982 9,120 9,419 8,853 8,945 9,214 3% 1%
Other operating expenses 11,418 10,226 14,501 10,199 10,355 12,894 14,768 15% 2%

NON-INTEREST EXPENSES 20,111 19,208 23,621 19,618 19,208 21,839 23,981 10% 2%

OPERATING PROFITS 22,333 23,365 18,572 22,064 24,330 23,987 21,411 -“11% 15%
Provisions 8,880 8,969 7,343 8,582 10,425 8,197 8,501 4% 16%

PRE-TAX PROFIT 13,453 14,396 11,228 13,483 13,904 15,790 12,910 -18% 15%

Taxation 2,047 2,938 2,281 2,849 1,993 3,208 2,783 -13% 22%

Non-controlling interest 112 108 84 109 105 106 106 0% 26%

NET PROFIT 11,294 11,350 8,863 10,524 11,807 12,476 10,021 -20% 13%

EPS (B) 5.92 5.95 4.64 5.51 6.19 6.54 5.25 -20% 13%

Loan 2,452,499 2,479,040 2425661 2,487,707 2,462,773 2,383,487 2,474,042

Deposit 3,200,155 3,163,297 3,184,283 3,198,332 3,184,856 3,109,982 3,134,751

Yield 4.59% 4.87% 5.07% 4.97% 4.98% 5.11% 5.09%

Funding cost 1.70% 1.74% 1.87% 1.96% 1.99% 2.06% 2.04%

Net interest margin 3.06% 3.30% 3.39% 3.22% 3.20% 3.26% 3.28%

Cost to income ratio 47.4% 45.1% 56.0% 47.1% 44.1% 47.7% 52.8%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Bangkok Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Interestincome 114,313 139,088 194,365 210,870 216,761
Interest expense 32,156 36,865 63,504 81,374 83,724
Net interest income 82,156 102,223 130,860 129,495 133,038
Non-interestincome 52,385 36,672 36,627 39,976 40,866
Non-interest expense 67,266 69,019 81,775 80,399 82,717
Pre-provision profit 67,275 69,876 85,712 89,072 91,187
Provision (Reverse) 34,134 32,647 33,667 34,469 34,235
Pre-tax profit 33,141 37,229 52,046 54,604 56,953
Corporate tax 6,189 7,484 9,993 10,375 10,821
Net profit before non-controlling interest 26,952 29,745 42,053 44,229 46,132
Non-controlling interest 445 440 417 425 434
Net profit 26,507 29,306 41,636 43,803 45,698
EPS (Bt) 13.89 15.35 21.81 22.95 23.94

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash 62,552 52,433 45518 42,998 40,350
MM 801,212 766,074 757,120 779,833 803,228
Investments 803,637 850,151 972,287 1,001,455 1,031,499
Loans & Accrued interest 2,376,027 2,449,355 2425661 2498431 2,573,384
Less LLR - - - - -
Net loans 2,376,027 2,449,355 2425661 2498431 2,573,384
Property foreclose 9,496 12,017 10,929 11,257 11,595
PP&E 64,980 61,893 61,925 63,783 65,696
Other assets 87,348 68,533 80,060 82,402 84,861
Total Assets 4,333,281 4,421,752 4,514,484 4,647,894 4,785,480
Liabilities
Deposits 3,156,940 3,210,896 3,184,283 3,279,812 3,378,206
Interbank 288,709 262,522 334,219 344,246 354,573
Demand liabilities 8,113 7,770 9,156 9,339 9,525
Total Borrowings 183,239 188,302 212,505 214,630 216,776
Other liabilities 104,776 129,003 127,220 131,036 134,967
Total Liabilities 3,838,688 3,914,610 3,983,654 4,098,638 4,217,024
Non-controlling interest 1,865 1,796 1,855 1,874 1,893

Shareholders' equity
- Preferred share - - - - -

- Common Share 19,088 19,088 19,088 19,088 19,088
Premium on preferred share - - - - -
Premium on common share 56,346 56,346 56,346 56,346 56,346
Retained earning 350,944 375,668 409,270 426,791 445,070

Total Shareholders' Equity 492,727 505,346 528,975 547,382 566,564

Total liabilities and shareholders' equity 4,333,281 4,421,752 4,514,484 4,647,894 4,785,480

Assumptions

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Loan growth (YoY) 8.54% 3.09% -0.97% 3.00% 3.00%
Deposit growth (YoY) 12.31% 1.71% -0.83% 3.00% 3.00%
Borrowing growth (YoY) 34.56% 2.76% 12.85% 1.00% 1.00%
Fee income growth (YoY) 14.51% 5.12% 4.30% 4.00% 4.00%
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Bangkok Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Profitability ratios

Netinterest margin 2.21% 2.54% 3.18% 3.07% 3.06%
Costto income ratio 50.00% 49.69% 48.82% 47.44% 47.56%
ROAA 0.65% 0.67% 0.93% 0.96% 0.97%
ROAE 5.63% 5.87% 8.05% 8.14% 8.20%

Asset quality ratios

L/D ratio 75.26% 76.28% 76.18% 76.18% 76.18%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20

Interestincome 27,715 28,625 27,200 29,246 27,452
Interest expense 10,522 8,805 9,090 9,394 8,188
Net interest income 17,193 19,820 18,110 19,852 19,264
Non-interestincome 26,530 6,575 14,175 9,569 11,364
Non-interest expense 15,988 11,377 15,026 19,427 20,144
Pre-provision profit 27,736 15,017 17,259 9,994 10,484
Provision (Reverse) 16,342 5,087 13,238 5,668 7,203
Pre-tax profit 11,393 9,930 4,021 4,327 3,281
Corporate tax 3,290 2,169 834 212 799
Net profit before non-controlling interest 8,103 7,761 3,187 4114 2,482
Non-controlling interest 101 91 92 97 85
Net profit 8,002 7,671 3,095 4,017 2,398
EPS (Bt) 4.19 4.02 1.62 2.10 1.26

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20
Profitability ratios

Netinterest margin 2.16% 2.53% 2.22% 2.29% 2.22%
Costto income ratio 36.57% 43.10% 46.54% 66.03% 65.77%
ROAA 0.99% 0.93% 0.34% 0.42% 0.25%
ROAE 7.46% 7.28% 2.90% 3.66% 2.16%

Asset quality ratios

L/D ratio 86.97% 77.76% 76.52% 77.67% 77.88%
NPL/TL (gross) 3.44% 3.51% 4.02% 4.02% 4.00%
LLR/NPL 219.4% 192.5% 169.3% 177.3% 175.9%
NPL (Btm) - gross 78,093 83,941 96,524 94,244 91,978
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