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Stock Rating Hold
Current Price THB 114.00
Target Price THB 124.00
Sector Bank
Financial Summary
Unit: Btmn 2021 2022 2023 2024F 2025F
Net Profit 35,599 37,546 43522 42,180 44176
EPS 10.47 1112 1293 1253 1312
DPS 4 .06 6.69 10.34 10.30 10.50
Div Yield 3.6% 5.9% 9.1% 9.0% 9.2%
P/E 109 103 8.8 91 87
BVS 1297 1357 142.0 1442 146.8
P/BV 09 0.8 08 08 0&
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The Siam Commercial Bank
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Key Data

ﬁ:uﬁ’ﬂ'ﬂmm:‘ﬁ’]i‘:m’f’] (Fui) 3,367
Par Value (U1%) 10.00
YAREATA (A11UM) 383,850

Free Float (%) 76.41
Major Shareholder’s (%)

1. WITLMANAANIzaTand1dnag i 23.58
2. nawugan Mgsintuil 16.32
3. Uit Ineduidnens anin 5.27
4. South East Asia UK (TYPEC) NOMINEES LIMITED 4.1
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Apichai Raomanachai
Registration No. 002939
Email: Apichai.ra@kfsec.co.th
Tel 02-829-6999
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Unit Btmn 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ  %YoY 2023 %VYoY 2024F  %YoY
statement of comprehensive income

Net interest income 31,536 33,413 31,761 32,576 32,635 0.2% 3.5% 124,683 15.6%" 127,716 2.4%
Net fees and service income 8,140 7,166 7,897 7,529 7738 2.8% -4.9% 32,723 11.9%" 29,835 -8.8%
Non-interest income 11.808 9,130 11,234 10.677 9660 9.5%  -18.2% 46,420 7 0.3 41,432 -10.7%
Operating income - net 43,344 42,503 42,995 43,253 4205 2.2% 24% 171,103 10.8%" 169,148 1.1%
Operating expense 18,390 19,517 18,100 18,568 17,606 5.2% 4.8% 71,780 2.7%" 72,264 0.7%
PPOP 24,854 23,026 24,39 24,685 24689 0.0% 0.7% 99,3237 175% 96,884 2.5%
Provisions 12,245 9,330 10,201 11,626 1097 5.7%  -10.4% 43,600 28.9%" 42,500 2.5%
EBT 12,600 13,696 14,694 13,059 172 51% 88% 55724 9.9%" 54,384  -2.4%
Tax 2,891 2,628 3,354 2,908 2,626 9.7% 9.1% 11,955 12.1%" 11,964 0.1%
Net profit 9,663 10,995 11,283 10,015 10,941  93%  132% 43,522  15.9%’ 42,180  -3.1%
EPS 2.87 3.27 3.35 2.97 3.25  92%  13.2% 12,93 16.2%" 12,53  -3.1%
statement of financial position

Loans 2,455,649 2,426,563 2,448,681 2,438,061 2,434,493 -0.1% 0.9% 2,426,563 21%" 2,450,829 1.0%
Deposits 2,546,813 2,442,860 2,410,606 2,457,274 2,432,421 -1.0% 4.5% 2,442,860 4.4%" 2,435,531 0.3%
Key ratios (%)

NIM 3.81% 4.04% 3.94% 4.05% 4.05% 3.79% 3.88%

Loans to depost 96% 99% 102% 99% 100% 99% 101%

Cost to income 43% 46% 2% 4% 42% 2% 43%

NPL 3.30% 3.44% 3.52% 3.34% 3.38% 3.44% 3.42%

Credit cost 2.01% 1.53% 1.67% 1.90% 1.80% 1.82% 1.74%

LLR coverage 162% 154% 156% 157% 159% 154% 156%

i Kingsford Research, Company Data
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Financial Highlights - SCB Financial Highlights - 5CB

Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023 2024F 2025F 3Q23 4023 1Q24 2024 3024
Net interest income 95,171 107,865 124,683 127,716 127,525 Netinterestincome 31,536 33413 31,761 32,576 32,635
Net fees and service income 40,198 37,147 32,723 29,835 30,557 Net fees and service income 8,140 7,166 7,897 7,529 7,738
Non-interest income 55,171 46,555 46,420 41,432 42,417 Non-interest income 11,808 9,130 11,234 10,677 5,660
Operating income - net 150,342 154,420 171,103 169,148 169,942 Operating income 43,344 42,543 42,995 43,253 42,295
Operating expense 63,547 69,874 71,780 72,264 72,985| Operating expense 18,450 19,517 18,100 18,568 17,606
PPOP 86,795 84,547 99,323 96,884 96,957, PPOP 24,854 23,026 24,896 24,685 24,689
Provisions 42,024 33,829 43,600 42,500 40,000, Provisions 12,245 9,330 10,201 11,626 10,967
EBT 44,771 50,718 55,724 54,384 56,957 EBT 12,609 13,606 14,604 13,059 13,722
Tax 9,376 13,592 11,955 11,964 12,531| Tax 2,891 2,628 3,354 2,908 2,626
Minority interest -204 -421 247 239 251 Minority interest 55 73 58 137 154
Net profit 35,599 37,546 43,522 42,180 44,176/ Net profit 9,663 10,995 11,283 10,015 10,941
EPS 10.47 11.12 12.93 12.53 13.12| EPS 2.87 3.27 3.35 297 3.25
statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2020 2022 2023 2024F 2025F 3023 4023 1024 2024 3024
Cash 50,420 47,254 40,676 41,346 43,158 | Cash 36,337 40,676 37,296 35,479 37,191
Interbank 618,269 522,056 436,797 438,981 439,859 | Interbank 478,843 436,797 310,496 459,883 413,750
Investment 223,416 391,877 388,132 395,118 399,860 | Investment 378,384 388,132 385,795 348,691 307,091
Loans 2,301,835 2,377,214 2,426,563 2,450,829 2,499,845 | Loans 2,455,649 2,426,563 2,448,681 2,438,001 2,434,493
Total assets 3,314,564 3,454,452 3,438,722 3,476,143 3,540,087 | Total assets 3,530,040 3,438,722 3,407,138 3,484,313 3,400,153
Deposits 2,466,717 2,555,800 2,442,860 2,435,531 2,465,975 | Deposits 2,546,813 2,442,860 2,410,606 2,457,274 2,432,421
Interbank 181,740 181,347 221,459 243,605 255,785 | Interbank 205,200 221,459 229,916 249,082 195,165
Borrowings 74,922 71,996 109,911 123,100 131,717 | Borrowings 112,901 109,911 92,178 118,866 109,431
Total liabilities 2,871,949 2,987,840 2,954,988 2,984,927 3,040,049 | Total liabilities 3,067,155 2,954,988 2,911,895 3,005,814 2,925,611
Monority interest 1,609 5,380 5,651 5,738 5,841 | Moaonority interest 5,459 5,651 5,589 5,728 5,856
Paid-up capital 33,992 33,671 33,671 33,671 33,671 | Paid-up capital 33,671 33,671 33,671 33,671 33,671
Equity 442,615 466,612 483,733 491,216 500,038 | Equity 471,894 483,733 495,243 478,499 483,541
Total liabilities and equity 3,314,564 3,454,452 3,438,721 3,476,143 3,540,087 | Total liabilities and equity 3,530,048 3,438,721 3,407,138 3,484,313 3,400,152
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2020 2022 2023 2024F 2025F 3023 4023 1024 2024 3q24
Loan growth 0.6% 3.3% 2.1% 1.0% 2.0%| Loan growth 1.3% -1.2% 0.9% -0.4% -0.1%
Deposit growth 1.9% 3.6% -4.4% -0.3% 1.3%| Deposit growth 3.2% -4.1% -1.3% 1.9% -1.0%
Net interest income growth -1.8% 13.3% 15.6% 2.4% -0.1%| Met interest income growth 13.8% 13.9% 9.7% 5.8% 3.5%
Net fee income growth 9.9% -7.6% -11.9% -8.8% 2.4%| Net fee income growth -14.6% -18.7% -11.4% -11.5% -4.9%
Non-interest income growth 15.3% -15.6% -0.3% -10.7% 2.4%| Non-interest income growth -1.9% 2.4% -6.0% -21.1% -18.2%
Yield 3.57% 3.93% 4,89% 5.31% 5.25%| Yield 4.96% 5.26% 5.14% 5.27% 5.33%
Funding cost 0.63% 0.69% 1.31% 1.40% 1.40%| Funding cost 1.35% 1.42% 1.40% 1.41% 1.49%
Net interest margin (NIM) 3.03% 3.33% 3.79% 3.88% 3.82%| Netinterest margin (NIM) 3.81% 4.04% 3.94% 4.05% 4.05%
ROAA 1.08% 1.11% 1.26% 1.22% 1.26%| ROAA 1.11% 1.26% 1.32% 1.16% 1.27%
ROEA 8.4% 8.3% 9.3% 8.8% 9.0%| ROEA 8.3% 9.3% 9.3% 8.3% 9.2%
Loans/deposits 93% 93% 99% 101% 101%| Loans/deposits 96% 99% 102% 99% 100%
Loans/deposits & borrowings 91% 90% 95% 96% 96%| Loans/deposits & borrowings 92% 95% 98% 95% 96%
Cost to income 42% 45% 42% 43% 43%)| Costtoincome 43% 46% 42% 43% 42%
Asset quality & capital adequacy ratios 2020 2022 2023 2024F 2025F| Asset quality & capital adequacy ratios 3023 4023 1Q24 2024 3024
NPL 3.79% 3.34% 3.44% 3.42% 3.38%| NPL 3.30% 3.44% 3.52% 3.34% 3.38%
Credit cost 1.84% 1.45% 1.82% 1.74% 1.62%)| Credit cost 2.01% 1.53% 1.67% 1.90% 1.80%
LLR coverage 139% 156% 154% 156% 153%| LLR coverage 162% 154% 156% 157% 159%
Tierl 17.6% 17.7% 17.7% 17.9% 18.1%| Tierl 17.6% 17.7% 17.5% 17.6% 17.9%
Total CAR 18.7% 18.9% 18.8% 19.0% 19.2%| Total CAR 18.7% 18.8% 18.6% 18.8% 19.0%

ﬁu"l Kingsford Research, Company Data
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score

- Morningstar Sustainalytics 40+ 0 26.07

- SET ESG Ratings AAA BBB AA

- MSCl AAA CCC A

- Refinitiv 100 0 76.17

- S&P Global 100 0 85.00

ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ‘ ALAAA ‘
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ACG AUCT

ADB AWC

ADD AYUD
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AEONTS BA

AF BAFS
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AH BANPU
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ARROW BKI
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CKP
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CPN
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DCC
DDD
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DMT
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DRT
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ETC
ETE
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FLOYD
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FPI
FPT
FSX
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GBX
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EKH
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ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
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GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA
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HENG
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HPT
HTC
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ICHI
ICN

III
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M
IMH
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INET
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IRC
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INSET
IT
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MEGA
MFC

KCAR
KGI
KIAT
KISS
KK

KwC
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ORI
oSsP
0TO
PAP
PATO
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NOVA
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PR9
PRG
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PSH
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RBF
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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
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SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM
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SSC THREL
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SSSC TIPH
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STP TPOLY
SUPER TRC
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

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
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Jsp
KBS
KGEN
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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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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
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AKP BEYOND CPF FPI ILINK L&E NATION  PM RATCH SKR TAKUNI TNR VCOM
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BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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