TRINITY
SECURITIES

BUNAITNTILNN — BBL

-

i

srA N vane 197 U

Upside/Downside +36%

Median Consensus 198.25 U

1M price direction: f
' Pq‘l w'l“"*m*k*"”“]

I’ 5;;': Iﬂ‘

Lok '-:r-“u', |,4 :
A ks

T . 8 A

Tl | fpe hmrat il

 FL T R e |

Stock information

e b ow ke

71A1Ta 145 U
menilagyslu 1 1 175/145 UM
4AAINAIA 276,782 fuum
Fnnnuliu (W13 10) 1,908.8 AMutiu
Free Float 98.56%
Foreign Limit/Available 30%/1.82%
NVDR in hand (% of share) 22.45%
Bannuifuads/1u(000) 7,391.38
Anti-corruption: 1A5un3fuses
CG Score: AAAAA

sjem bwrrran  vi B owipwomron wohn jwour v » i
El o B B o £ g e

XD - Date

Period

X-Date DPS(Bt)
- 06/09/23 2.00
- 21/04/23 3.00
- 07/09/22 1.50

susins dasiatios
aunzidouinSinses : 049194
E-mail: tanapat@trinitythai com

19 an91AN 2567

OpEx gand1#iAnn wenlsil 66 dalmgs

e rils 4Q66 aifi 8,863 UL BAUGY 22%Q0Q wASUALTA 17%YoY snd
#nal3iauntiega 1%

wirinls7l 66 1ALTAgRe 42%YoY an NIM Filfusaifindeiiasnaantl
Awda 4066 daufa QoQ us NIM Safisiusia Fasmasiniluan Peak
selafinldnaniiasaus \iasannimnanuaniduamumaniazaain
Anldanelunissiiuauindusnnndiaa

widrsaaniianas mauudlinans NPL Aanaidui

31 67 ANA NIM azsaufas uid1sasiiaraanadlering viliilsdelnls
israntuang 197 un aa PBV 0.69 111 usirinls 4066 azsininana s

s 1 o < ' o ° S
ﬂmmwauwiwﬁﬁnm ANALAZEILTNUNGS AIATLULN “Ta”

ATA. ﬂmﬂﬂmm'mmﬂ weinnlsil 66 falags
BBL ﬂivmﬂmii 4Q66 7 8,863 A1uLm gauia 22%QoQ wAfLFAuln 17%YoY A
mwmm%ﬂﬂuumﬁq 11% w151l 2566 agfii 41,636 Auum HUTRN 42%YoY
TmﬂmwmumiamﬂwLmuimmmummm NIM Fifuauaniiiauutinie 64 bps Finu
11299, 4Q66 NiEaUR2A9 QOQ Lﬂummmﬂﬂmmﬂuﬂwmmumuw VANAUD
23%QoQ @4uali Cost-to-income ratio meul,ﬂu 56% aifiannninfisnan alinau
Wi AeLEemnn ANuRuideseusiiso 2%QoQ w&qu‘l,umLﬂummmmmnmumm
ngjlundugsfianisnanuaznimndiad anueil NIM mﬂmmmmum 9 bps ALl
”meu'mmnmiﬂimumﬂnmmmm Fusne 7T eniegeuiang 17%QoQ Tne
vmnLummnummmumnn’mmg@mmumnummmavmmm atalsfimudndau
NPL aaasa1n 3.0% u 3Q66 mae 2.7% deualiiA1 lidadrsaanilanas 18%QoQ
uazdnaau NPL Coverage Ratio in@uilu 315% ann 283% 1 3Q66

1l 67 a1ausiu NIM aausa wamlsdawaiiulale

wAnaninlsll 2567 0 44,067 UL (+6%Y0Y) UdIn1neIn NIM a1agaufaadan

FununansRuiiey iesanmenideGuiinilsza1aznaes Repricing fins atels

finuisAadnsmaneuunuanduninddaa luseiige IUIRETUINA NG 8T
azlfufanad Luﬂwﬁﬂmafa\imumuﬁ%uu@ﬂu@mwmmnLLm

$IANYULEIARUTNY Laggard AIAILLENN “da

mﬂimwmmwmaﬂ 2567 il 197 U @\1 PBV 0.69 1% ( (Inelfuannmgu ROE
ANLAN 8.0% Lilu 8.2%) usianninls 4Q66 azAnd1ieiAn Lmemwmuwswmmﬂ
AALATIININSINN AusAiuidetiedn Laggard wueilng) asasAtuuei e

' v
AINLAEN: ﬂ’]?‘ﬂ:ﬁ@‘ﬂﬂv'l"ﬂ‘ﬂ\‘llﬂi“]:fﬁﬁ@ / QMﬂ’]WMﬁ

STOCK InFocus

anan [Wnha

2AAYANIIATLIU

Year End: 2021A 2022A 2023A 2024F 2025F
PPP* (Bt, m) 67,275 69,876 85,712 86,936 90,315
Net Profit (Bt, m) 26,507 29,306 41,636 44,067 46,532
EPS (Bf) 13.89 15.35 21.81 23.09 24.38
BVPS (Bt) 258.13 264.74 277.12 286.82 297.04
DPS (Bt) 3.50 450 5.50 6.00 6.50
PER (x) 8.9 9.6 7.2 6.3 5.9
PBV (x) 05 0.6 0.6 05 0.5
Div Yield (%) 2.82% 3.04% 3.51% 4.14% 4.48%
ROA (%) 0.6% 0.7% 0.9% 1.0% 1.0%
ROE (%) 5.6% 5.9% 8.1% 8.2% 8.4%

* PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 2Q22 3Q22 4Q22 1Q23 pierk} 3Q23 4Q23 %qoq  %yoy
Interest income 31,937 35,821 41,408 44,170 47,273 50,284 52,637 5% 27%
Interest expense 8,411 9,325 10,954 14,093 15,785 16,154 17,473 8% 60%

NET INTEREST INCOME 23,526 26,496 30,454 30,078 31,487 34,130 35,165 3% 15%
Fees & commissions 6,726 6,866 6,958 7,122 6,571 6,773 6,768 0% -3%
Other income 3,940 3,345 (527) 3,093 4,385 1,670 259 -84%  -149%

NON-INTEREST INCOME 10,666 10,211 6,431 10,215 10,956 8,443 7,028 “17% 9%
Staff costs 8,406 8,942 8,889 9,373 8,693 8,982 9,120 2% 3%
Other operating expenses 9,029 8,064 10,182 9,478 11,418 10,226 14,501 42% 42%

NON-INTEREST EXPENSES 17,435 17,006 19,071 18,850 20,111 19,208 23,621 23% 24%

OPERATING PROFITS 16,757 19,701 17,815 21,443 22,333 23,365 18,572 -21% 4%
Provisions 8,354 9,889 7,914 8,474 8,880 8,969 7,343 -18% -7%

PRE-TAX PROFIT 8,403 9,812 9,900 12,969 13,453 14,396 11,228 -22% 13%

Taxation 1,319 2,032 2,257 2,728 2,047 2,938 2,281 -22% 1%

Non-controlling interest 123 123 74 112 112 108 84 -22% 14%

NET PROFIT 6,961 7,657 7,569 10,129 11,294 11,350 8,863 -22% 17%

EPS (B) 3.65 4.01 3.97 5.31 5.92 5.95 4.64 -22% 17%

Loan 2,4252276 2,559,791 2,449,355 2,401,076 2,452,499 2,479,040 2,425,661

Deposit 3,147,149 3,165,479 3,210,896 3,205,989 3,200,155 3,163,297 3,184,283

Yield 3.19% 3.57% 4.10% 4.32% 4.59% 4.87% 5.07%

Funding cost 0.93% 1.03% 1.21% 1.53% 1.70% 1.74% 1.87%

Net interest margin 2.35% 2.64% 3.01% 2.94% 3.06% 3.30% 3.39%

Cost to income ratio 51.0% 46.3% 51.7% 46.8% 47.4% 45.1% 56.0%

Source: Company Data, Trinity Research

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

Statement of Comprehensive Income

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

Interestincome 114,313 139,088 194,365 211,291 217,630
Interest expense 32,156 36,865 63,504 81,374 83,724
Net interest income 82,156 102,223 130,860 129,917 133,907
Non-interestincome 52,385 36,672 36,627 38,228 39,756
Non-interest expense 67,266 69,019 81,775 81,209 83,348
Pre-provision profit 67,275 69,876 85,712 86,936 90,315
Provision (Reverse) 34,134 32,647 33,667 32,007 32,333
Pre-tax profit 33,141 37,229 52,046 54,930 57,982
Corporate tax 6,189 7,484 9,993 10,437 11,017
Net profit before non-controlling interest 26,952 29,745 42,053 44,493 46,966
Non-controlling interest 445 440 417 425 434
Net profit 26,507 29,306 41,636 44,067 46,532
EPS (Bt) 13.89 15.35 21.81 23.09 24.38

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash 62,552 52,433 45518 43,103 40,790
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 4,647,999 4,785,920
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 350,944 375,668 409,270 426,897 445,509

Total Shareholders' Equity 492,727 505,346 528,975 547,487 567,003

Total liabilities and shareholders' equity 4,333,281 4,421,752 4,514,484 4,647,999 4,785,920

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% 3.08% 3.08%
Costto income ratio 50.00% 49.69% 48.82% 48.30% 47.99%
ROAA 0.65% 0.67% 0.93% 0.96% 0.99%
ROAE 5.63% 5.87% 8.05% 8.19% 8.35%

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 F o 320F 21697 834 ¥ 212 F 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

Net interest margin 2.16% 2.53% 2.22% 2.29% 2.22%
Costtoincome 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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Corporate Governance Report Rating
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