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Fig 1: 4Q24 results review
FY: Dec (Bt mn)

Net interest income 33,977 35,165 -34% 33,367 1.8% 133,900 130,860 2.3%
Net fees income 7,012 6,768 3.6% 6,935 1.1% 27,724 27,234 1.8%
Non-int. income 10,805 7,028 53.7% 12,460 -13.3% 41,928 36,642 14.4%
Non-int. expense (23,757) (23,621) 06% (21,839) 8.8% (84,423) (81,789) 32%
PPOP 21,024 18,572 13.2% 23,987 -12.4% 91,405 85,712 6.6%
Provision expense (7,634)  (7,343) 4.0% (8,197) -6.9% (34,838) (33,667) 35%
Profit before tax 13,390 11,228 19.3% 15,790 -15.2% 56,567 52,046 8.7%
Normal net profit 10,404 8,863 174% 12,476 -16.6% 45211 41,636 8.6%
Net profit 10,404 8,863 174% 12,476 -16.6% 45211 41,636 8.6%
EPS 545 4.64 174% 6.54 -16.6% 23.69 21.81 8.6%
NIM (%) 3.1% 3.2% 3.1% 3.1% 3.1%
Cost to income (%) 53.1% 56.0% 47.7% 48.0% 48.8%
NPLs ratio (%) 2.7% 2.7% 3.4% 2.7% 2.7%
Credit cost (%) 1.1% 1.1% 12% 1.3% 12%
ROAE (%) 8.2% 8.0% 8.0% 8.3% 8.1%
Source: BBL, DAOL
Fig 2: BBL share prices vs profits
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(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Net interest income 35,165 33,422 33,134 33,367 33,977 x
Net fee income 6,768 6,927 6,850 6,935 7,012 18
Non-interest income 7,028 8,260 10,404 12,460 10,805
Non-interest expense (23,621) (19,618) (19,208) (21,839)  (23,757) 15 +23D
PPOP 18,572 22,064 24,330 23,987 21,024 12 W +18D
Provisions (7,343) (8,582) (10,425) (8,197) (7,634)
Profit before tax 11208 13483 13904 15790 13390 0.9 . ", Avg.
Core profit 8,863 10,524 11,807 12,476 10,404 06 H
Net profit 8,863 10,524 11,807 12,476 10,404 : -18D
EPS (BY) 464 5.51 6.19 6.54 5.45 03 -28D
NIM (%) 3.2% 3.1% 3.0% 3.1% 3.1%
Cost to income (%) 56.0% 47.1% 44.1% A47.7% 53.1% 0.0 I T T T T T T I
NPL ratio (%) 27% 3.0% 32% 34% 27% Jan-11  Jan-13  Jan-15  Jan-17  Jan-19  Jan-21  Jan-23  Jan-25
Credit cost (%) 1.1% 1.3% 1.5% 12% 1.1%
ROAE (%) 8.0% 7.9% 7.9% 8.0% 8.2%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 52,433 45,518 47,364 48,130 50,874 Growth
Interbank & money 766,074 757,120 752,269 1,009,352 1,125,427 Outstanding loan 3.6% -0.4% 0.8% 3.0% 3.0%
Investment (net) 926,608 1,062,668 1,096,563 864,762 892,650 Net loan 3.1% -1.0% 0.1% 8.1% 3.0%
Net loan 2,449,355 2,425,661 2,428,321 2,624,299 2,703,028 Earning asset 2.9% 2.1% 1.1% 4.9% 5.0%
Outstanding loan 2,682,691 2,698,306 2,698,308 2,774,100 2,857,323 Asset 2.0% 21% 0.8% 3.2% 4.9%
Loan-loss provision (243,474)  (258,666) 0 (158,679)  (163,439) Deposit 1.7% -0.8% -0.5% 6.7% 3.0%
Properties foreclosed 12,017 10,929 5,921 8,743 7,789 Liabilities 2.0% 1.8% 0.3% 2.9% 4.7%
PP&E (net) 61,893 61,925 60,095 63,239 65,687 Equity 2.5% 4.7% 4.9% 5.8% 5.8%
Intangible assets 33,697 33,218 27,798 31,632 31,633 Interest & dividend income 21.7% 39.7% 7.0% 3.6% 3.7%
Other assets 34,836 46,842 45,783 48,004 49,952 Interest expense 14.6% 72.3% 16.7% 9.0% 54%
Earning asset 4,226,877 4,316,052 4,364,419 4,580,190 4,811,220 Net interest Income 24.4% 28.0% 2.3% 0.7% 2.7%
Total asset 4421752 4514484 4551379 4,698,160 4,927,040 Net fee and service income -5.8% -1.0% 1.8% 3.0% 3.0%
Total deposit 3210896 3,184,283 3,169,654 3,383,049 3,484,540 Non-interest income -30.0% -0.1% 14.4% -4.0% -12%
Interbank & money 262,522 334,219 346,936 232,768 305,354 Personnel expense -0.6% 3.2% 0.0% 5.0% 5.0%
Total borrowing 188,302 212,505 213,785 218,061 222,422 Non-interest expense 2.6% 18.5% 3.2% 0.2% 2.6%
Other liabilities 245,122 243,491 257,006 259,346 275,100 PPOP 3.9% 22.7% 6.6% -1.0% 1.0%
Total liabilities 3,914,610 3,983,654 3,994,506 4,109,252 4,304,225 Core profit 10.6% 42.1% 8.6% 27% 4.9%
Paid-up share 0 0 0 0 0 Net profit 10.6% 42.1% 8.6% 2.7% 4.9%
Paid-up share 19,088 19,088 19,088 19,088 19,088 EPS 10.6% 42.1% 8.6% 2.7% 4.9%
Share premium 56,346 56,346 56,346 56,346 56,346 Performance
Total retained earning 375,668 409,270 441,493 473,449 507,273 NIM 2.5% 3.1% 3.1% 3.0% 2.9%
Appropriated 148,500 154,500 160,500 162,821 165,255 Non-1I /NIl 37.3% 28.4% 30.6% 28.4% 27.5%
Unappropriated 227,168 254,770 280,993 310,628 342,018 Cost/ income ratio 49.7% 48.8% 48.0% 48.3% 48.7%
Minority interest 1,796 1,855 1,834 1,912 1,995 ROE 5.9% 8.1% 8.3% 8.1% 8.1%
Shareholders' equity 507,142 530,830 556,873 588,908 622,815 ROA 0.7% 0.9% 1.0% 1.0% 1.0%
PPOP on equity 14.0% 16.6% 16.9% 16.8% 16.1%
PPOP on total asset 16% 19% 20% 20% 19%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 139,088 194,365 208,029 215,603 223,664 Gross NPL ratio 3.1% 2.7% 2.7% 2.8% 3.0%
Interest expense (36,865) (63,504) (74,129) (80,818) (85,197) Loan-loss coverage 260.8% 314.7% 334.3% 281.1% 277.7%
Net interest income 102,223 130,860 133,900 134,785 138,466 LLR / outstanding Loan 6.4% 6.4% 6.4% 6.5% 6.6%
Net fee and service 27,508 27,234 27,724 28,555 29,412 Excess LLR /net loan 4.5% 4.6% 4.6% 4.4% 4.5%
Non-interest income 36,672 36,642 41,928 40,271 39,772 CAR 19.1% 19.6% 20.4% 20.7% 21.0%
Non-interest expense (69,019) (81,789) (84,423) (84,597) (86,835) + CET1 14.9% 15.4% 16.2% 16.5% 16.8%
PPOP 69,876 85,712 91,405 90,460 91,403 + Tier | 15.7% 16.1% 17.0% 17.3% 17.6%
Provision expense (32,647) (33,667) (34,838) (31,902) (30,002) Liquidity asset 39.5% 41.3% 41.7% 40.9% 42.0%
EBT 37,229 52,046 56,567 58,557 61,402 Efficiency
Tax expense (7,484) (9,993) (10,946) (11,711) (12,280 Fee income / total asset 0.9% 1.0% 1.0% 1.0% 1.0%
Core profit 29,306 41,636 45211 46,424 48,679 Non-II /total asset* 0.9% 0.8% 0.9% 0.8% 0.8%
Minority interest (417) (411) (422) (442) (454) Cost/ total asset 1.6% 1.8% 1.9% 1.8% 1.8%
Net profit 29,306 41,636 45211 46,424 48,679 Loan to deposit ratio (LDR) 83.5% 84.7% 85.1% 82.0% 82.0%
Source: BBL, DAOL
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)
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DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
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“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Altemative Investment (“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No

representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl
O nasdnassudiiondou (Environment) HUNET MsAUSENDUlBUNea:ns:UsUNSHuUlUBIANsIToIn MSEIIIASoUDEW
Bn1auna:tiinswannsegwbusansnw - soufidinIsWuyanwion aunsssusInniASuLans:NUNMSAMITUSSAY uIs11E
INCUARUSIETA VO USBNINUSENUS Dandousnalinawans:nusioddiondouinilks

O n1sIAIMSATURIAN (Social) MsAUSGNDUluULNNISUSKHISNSWaNsuAnaogs i Jusssulia:iifey Tnisaviasuia:wisuun
wlnuuegsiailivdiiazinrunmw  soutivatuayugmiBnisUpUasialsduuog Wik :=ay  la:UnalomaligusunusGninonu
INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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