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Stock Rating Buy BangkOk Bank

Current Price THB137.50 o 1415 Q2/67+12.2% QoQ annrlenu FVTPL, Aldansanas
Target Price THB161.00 o Ruida Q2/67 -0.6% QoQ , +1.8% YTD anAuidagnaselug & ailn,
Sector Bank o gngmq ECL Q2/67 agil 1.53% & Q1/67 71 1.27%, NPL U5uaiuagi 3.2%
Financial Summary * lsfl 67 1A +2.1% YoY a1n NIM #iAna1a1a waldy ECL ﬁuagiﬁ
1.33% a1nuualua NPL 97U wuzin veasda @ 161 Um

Unit: Btmn 2021 2022 2023 2024F 2025F

Net Profit 26,508 29,306 41,636 42,506 43,234
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BVsS #IL 2897 27EL 2932 SBS 44039 Taarinlssunay QoQ wanaelailaanaaenide +26% QoQ annlsgns
P/BV 053 052 0.49 0.47 0.45
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Unit Btmn 1023 2Q23  3Q23  4Q23 124 2024 %QoQ Y%YoY 2023 %YoY  2024F %YoY
“,l Im 120.00 Statement of comprehensive income
' ' Net interest ncome 30,078 31,487 34,130 35,165 3422 33134 09% 52% 130,860 28.0% 132,068  0.9%
110.00 Net fees and service income 7123 6,571 6,773 6,768 6,927 6850 -1.1% 4.2% 27,234 -1.0% 26,897 -1.2%
b Non-iterest income 1025 1095 8422 7,008 8200 10404 25.9% 5.0% 366277 1% 37,340 19%
it 2o ] Operating income - net 40,293 0,483 42573 42,193 41,682 43538  45%  26% 167487 20.6% 169,408  1.1%
s - s . ora . Operating expense 18,850 20,112 19,207 23,621 19,618 19208 -2.1% 45% 81,775 18.5% 80,406 -1.7%)
) PPOP na3 »I B 1857 208 2430 103%  9.0% 857137 27% 89,02  3.8%
T Tradingiew Provisions 847 8,880 8,969 7,33 8,582 10425 215% 174% 33666  31% 36000  6.9%
= BT 12969 13451 1839 11228 1483 13905 3.1%  34% 52,047 39.8% 53,002 1.8%
a1 SETTRADE Tax 278 2,047 293 2281 2809 1993 30.1% 26% 9,993 335% 10,070  0.8%
Net profit 10129 11,292 11,357 8863 10,524 11,807 122% 46% 41,636 42.1% 42,506 2.1%
EPS 5.31 592 595 464 551 6.19  12.2%  46%  21.81 421% 2227  2.1%
‘Statement of financial position
Loans 2,640,000 2,608,304 2,723,751 2,671,964 2,736427 2,719,980 0.6%  0.8% 267194 04% 2,752,123  3.0%
: . ; Deposis. 305989 3,200,155 3,163,207 3,184,283 3,198,332 3,184,85 -0.4% -0.5% 3184283  -0.8% 3,181,009  -0.1%
Apichai Raomanachai ]
: ’ NIM 2% 288%  31%  3.09%  3.03%  3.00% 3.00% 2.98%
Registration No. 002939 Loans to depost 82% 81% 86% 84% 86% 85% 81% 87%
. . Cost to income 47% 47% 45% 56% 47% 44% 49% 47%
Email : Apichai.ra@kfsec.co.th NPL 3.40%  290%  3.00%  270%  3.00%  3.20% 2.70% 3.02%
Credi cost 127%  13%  132%  109%  127%  153% 1.26% 1.33%
Tel 02-829-6999 LIR coverage W% 6% 2% 301%  279%  272% 301% 275%
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Financial Highlights - BBL Financial Highlights - BBL
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2021 2022 2023 2024F 2025F 2023 3023 4Q23 1024 2Q24
Net interest income 82,156 102,223 130,360 132,068 133,029| Net interest income 31,487 34,130 35,165 33,422 33,134
MNet fees and service income 29,209 27,508 27,234 26,897 26,679 Netfees and service income 6,571 6,773 6,768 6,927 6,850
Non-interest income 52,384 36,672 36,627 37,340 37,304) Non-interestincome 10,956 8,442 7,028 8,260 10,404
Operating income - net 134,540 138,895 167,487 169,408 170,333 Operating income 42,443 42,573 42,193 41,682 43,538
Operating expense 67,266 69,018 81,775 80,406 81,422 Operating expense 20,112 139,207 23,621 19,618 139,208
PPOP 67,275 69,877 85,713 89,002 88,910, PPOP 22,331 23,365 18,572 22,064 24,330
Provisions 34,133 32,647 33,666 36,000 35,000/ Provisions 8,880 8,969 7,343 8,582 10,425
EBT 33,142 37,230 52,047 53,002 53,910, EBT 13,451 14,396 11,228 13,483 13,905
Tax 6,189 7,484 9,993 10,070 10,243 Tax 2,047 2,938 2,281 2,849 1,993
Minority interest 445 440 a17 426 433 Minority interest 112 101 84 109 105
Net profit 26,508 29,306 41,636 42,506 43,234, Net profit 11,292 11,357 8,863 10,524 11,807
EPS 13.89 15.35 21.81 22.27 22.65 EPS 5.02 5.05 4.64 5.51 6.19.
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2021 2022 2023 2024F 2025F 2023 3023 4023 1024 2024
Cash 62,552 52,433 45,518 46,843 42,150 | Cash 42,763 40,004 45,518 41,562 38,682
Interbank 801,212 766,074 757,120 688,979 668,309 | Interbank 749,158 694,436 757,120 647,181 671,135
Investment 804,965 851,571 973,690 1,002,900 1,012,929 | Investment 917,342 972,469 973,690 1,023,646 1,001,719
Loans 2,588,339 2,682,691 2,671,964 2,752,123 2,834,687 | Loans 2,698,304 2,723,751 2,671,964 2,736,427 2,719,989
Total assets 4,333,280 4,421,752 4,514,484 4,543,352 4,500,050 | Total assets 4,485,624 4,550,184 4,514,484 4,556,914 4,530,170
Deposits 3,156,940 3,210,896 3,184,283 3,181,099 3,197,005 | Deposits 3,200,155 3,163,297 3,184,283 3,198,332 3,184,856
Interbank 288,709 262,522 334,219 330,877 334,186 | Interbank 309,199 323,105 334,219 328,084 316,210
Borrowings 183,239 138,302 212,505 214,630 216,776 | Borrowings 192,632 243,371 212,505 202,620 204,574
i 3,838,688 3,914,610 3,983,654 3,983,680 4,010,022 | Total liabilities 3,963,103 4,029,233 3,983,654 3,999,336 3,982,952
Monority interest 1,865 1,796 1,855 1,956 2,058 | Monarity interest 1,908 1,834 1,855 2,011 1,886
Paid-up capital 19,088 19,088 19,088 19,088 19,088 | Paid-up capital 19,088 19,088 19,088 19,088 19,088
Equity 494,592 507,142 530,830 559,663 580,036 | Equity 522,521 529,951 530,830 557,578 547,218
Total liabilities and equity 4,333,280 4,421,752 4,514,484 4,543,352 4,599,059 | Total liabilities and equity 4,485,624 4,559,184 4,514,484 4,556,914 4,530,170
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2021 2022 2023 2024F 2025F 2023 3023 4Q23 1024 2Q24
Loan growth 9.5% 3.6% -0.4% 3.0% 3.0%)| Loan growth 2.2% 0.9% -1.9% 2.4% -0.6%
Deposit growth 12.3% 1.7% -0.8% -0.1% 0.5%)| Deposit growth -0.2% -1.2% 0.7% 0.4% -0.4%
MNet interest income growth 6.6% 24.4% 28.0% 0.9% 0.7%| Netinterestincome growth 33.8% 28.8% 15.5% 11.1% 5.2%
Net fee income growth 18.2% -5.8% -1.0% -1.2% -0.8%| Netfee income growth -2.3% -1.4% -2.7% -2.7% 4.2%
MNon-interest income growth 25.7% -30.0% -0.1% 1.9% -0.1%| Non-interest income growth 2.7% -17.3% 9.3% -19.1% -5.0%
Yield 2.91% 3.27% 4.46% 4.94% 4.89%| Yield 4.32% 4.58% 4.78% 4.68% 4.68%
Funding cost 0.95% 1.01% 1.72% 1.95% 1.97%)| Funding cost 1.70% 1.74% 1.87% 1.96% 1.99%
Met interest margin (NIM) 2.09% 2.40% 3.00% 2.98% 2.96%) Netinterest margin (NIM) 2.88% 3.11% 3.19% 3.03% 3.00%
ROAA 0.65% 0.67% 0.93% 0.94% 0.95% ROAA 1.01% 1.00% 0.78% 0.93% 1.04%
ROEA 5.6% 5.9% 8.1% 7.8% 7.6% ROEA 8.7% 8.7% 6.7% 7.8% 8.6%
Loans/deposits 82% 84% 84% 87% 89%| Loans/deposits 84% 86% 84% 86% 85%
Loans/deposits & borrowings 7% 79% 79% 81% 83% Loans/deposits & borrowings 80% 80% 79% 80% 80%
Cost to income 50% 50% 49% 47% 48%| Costtoincome a7% 45% 56% 47% 44%
Asset quality & capital adequacy ratios 2021 2022 2023 2024F 2025F  Asset quality & capital adequacy ratios 2023 3023 4023 1024 2024
NPL 3.20% 3.10% 2.70% 3.02% 3.03% NPL 2.90% 3.00% 2.70% 3.00% 3.20%
Credit cost 1.38% 1.24% 1.26% 1.33% 1.25%| Credit cost 1.33% 1.32% 1.09% 1.27% 1.53%
LLR coverage 217% 251% 301% 275% 286%)| LLR coverage 276% 271% 301% 279% 272%
Tierl 16.0% 15.7% 16.1% 16.3% 16.4%), Tierl 15.7% 16.2% 16.1% 16.3% 16.1%
Total CAR 19.6% 19.1% 19.6% 19.8% 20.0%)| Total CAR 19.1% 19.6% 19.6% 19.7% 19.5%
ﬁu’] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental

» 119 BBL lamuusulaungdauonaom
LmemﬁnﬁwﬁNm WeTuuuanng
Tunn913MsdanisaenaTus LAY
mmﬂgmﬁungumﬂﬁﬁm%m Tu
ansziReai lnnuualuniseysny
WE91u nrsaanisilanani ey
n3zan Lasn194aAn19ees Wun1sna
mufugeagnauluesans anvale
ﬂi“uﬂqqLme\imin"wumﬂwma
N1saANIT3aunsyanfiaandn
ANerans (Science Based Targets)
%'\mmﬂgﬂqﬁmﬂwmmwmuaumi
Lﬁu%umqumuqﬁmﬁ'wmi@niﬂﬁ
WK 2 29ANIaEad AMNANNANGS
UnFa wnlalunasmnua v

AINAN9

> m@m"nﬁumm’?‘i@"ﬂﬁn&l Taun TAsans
TanaaeinEngaes, Tasens No More
Waste uein aa 94 1, n1sdunzdeou
ﬂﬁmuwmwguﬁmmm Ang, tA2aNAT

1aeA1sueuidugue (Carbon

S — Social

> 119 BBLYaSTUAATNN WU d AN
Inudannunfsnfanssuive d9aNy
nanuane fanlunisanifinanuaeg

FUIANTLAILAZNIIANHUIUTINAY

YU WA UERRT Tneunisnasiane

ﬁwwﬁm"ﬂﬁmmmﬂizmﬂ Taun nns
L%ﬁ@:’&/\‘]ﬂu a1y tu A NIMABHAN N
GES T DETHGEGEY LATAINNTANNE
pAInaeN Fesandanistiudane
nansznuannnisilasunlasanan
RN

> mm"mﬂumw’?‘im"ﬂﬁn&l laun TAsans
“ﬁwmaéfmqmuugﬁﬂ uae, lasanns
TaaBaunawdngan, Tasenisseaumu
W an177 nw 1 (CONNEXT ED
CROWDFUNDING), TAg9n1994'814 9
UfiAnslaadauisesnisinmgiu
ANTIOUY “ﬁQM@Q\Tf]Iﬂﬂ’]?ﬂg", JGENIRE)

NBEATNIINUN, B P N NG TG G

KINGSFORD

G - Governance
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Neutral)
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 59.60
- Moody's 100 0 41.00
- SET ESG Ratings AAA BBB AA
- Refinitiv 100 0 62.93
- S&P Global 100 0 69.00
ESG Index
- SETESG Index Yes
- DJSI No
ESG Assessment
- CG Report ‘ AAAAA ‘
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7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
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AMR BSBM
APURE BTG
ARIN CEN
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CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
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COLOR
com7
COTTO
CPALL
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CPF
CPI
CPL
CPN
CPW

CHIC
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CMC
COMAN
Csp
DOD
DPAINT
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EFORL
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Csc
CSsSs
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DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT
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EA
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ECF
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EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
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M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
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HUMAN
IFS
INSET
IT
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JCKH
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KKP
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LALIN
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KWM
LDC

MFEC
MILL
MINT
MONO
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NOVA
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SFLEX
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL
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SSSC TIPH
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STI TKT

Suc TLI
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SUPER TRC
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TPIPL VIH
TPIPP VL
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TTA ZEN
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VRANDA
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WIN
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24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT
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HTECH
HYDRO
1IG
INGRS
INSURE
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ITD
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JCK
IMT
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Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
ADB BTG DEXON GREEN JMART MITSIB OoTO PROEN SANKO SKE TIPH TRUE
ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN w
AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS

Al BCP CMC ESTAR ICC KKP MSC PL QH SGC SvI T™MT UEC
AIE BCPG COM7 ETC ICHI KSL MST PLANB QLT SGP SYMC TNITY UKEM
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AJ BEC CPAXT FNS 1] KTC MTI PLAT RABBIT  SITHAI TAE TNP uv
AKP BEYOND CPF FPI ILINK L&E NATION  PM RATCH SKR TAKUNI TNR VCOM
AMA BGC CPI FPT ILM LANNA NCAP PPP RML SMIT TASCO TOG VGI
AMANAH BGRIM CPL FSMART  INET LHFG NEP PPPM RS SMK TCAP TOP VIH
AMATA BKI CPN FTE INOX LHK NKI PPS RwI SMPC TCMC TOPP WACOAL
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AP BPP CRC GC INTUCH LRH NRF PREB SAAM SNP TFI TPCS WHAUP
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AWC CEN DOHOME GPI JR MBK PAP PSL SCC SPRC THIP TSTH ZIGA
AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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