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Bangkok Bank

Stock Rating Hold
Current Price THB 144.00
Target Price THB 166.00
Sector Bank
Financial Summary
Unit: Btmn 2023 2024 2025F 2026F 2027F
Met Profit 41,636 45211 45,335 46,655 48,592
EPS 2181 23.69 2375 2444 2544
DPS 7.00 8.50 8.50 8.70 9.10
Div Yield 4.9% 5.9% 5.9% 6.0% 6.3%
P/E 6.60 5.08 6.06 5.89 5.66
BVS 2781 2917 3069 3226 3387
P/BV 052 0.49 0.47 0.45 0.43
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Key Data
ﬁ:uﬁ’ﬂ'ﬂmm:‘ﬁ’]i:ﬁm’f’] (Fui) 1,908.84
Par Value (LU1%) 10.00
YARAEATA (A11UM) 274,873
Free Float (%) 98.54
Major Shareholder’s (%)
1. 138 Tnendudnens i 22.64
2. Antineudsziudsan 4.34
3. South East Asia UK NOMINEES LIMITED 4.23
4. 138 TR 3eaR 1fn 4.08
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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 1Q24 2Q24 3Q24 4Q24 1Q25 %0QoQ %YoY 2024 %%YoY 2025F %YoY'
Statement of comprehensive income

Net interest income 33,422 33,134 33,367 33,977 31,908 -6.1% -“4.5% 133,900 2.3%" 128,120 4.3%
Net fees and service income 6,927 6,850 6,935 7,012 7,593 8.3% 9.6% 27,724 1.8%" 28,255 1.9%
Non-interest income 8,260 10,404 12,459 10,804 12,746 27.2% 66.4% 41,911 7 14.4% 43,715 4.3%
Operating income - net 41,682 43,538 45,826 44,781 45,654 1.9% 9.5% 175,810 5.0%" 171,835 -2.3%
Operating expense 19,618 19,208 21,839 23,757 20,751 -12.7% 5.8% 84,405 3.2%" 82,358 -2.4%
PPOP 22,064 24,330 23,987 21,024 24,903 184% 12.9% 91,405 " 6.6% 89,477 -2.1%
Provisions 8,582 10,425 8,197 7,634 9,067 18.8% 5.7% 34,838 3.5%" 33,000 -5.3%
EBT 13,483 13,905 15,790 13,390 15,835 18.3% 17.4% 56,567 8.7%" 56,477 -0.2%
Tax 2,849 1,993 3,208 2,896 3,132 8.1% 9.9% 10,946 9.5%" 10,731 -2.0%
Net profit 10,524 11,807 12,476 10,404 12,618 21.3% 19.9% 45211 8.6% 45,335 0.3%
EPS 5.51 6.19 6.54 5.45 6.61 21.2% 19.8% 23.69 8.6%" 23.75 0.3%
statement of financial position

Loans 2,736,427 2,719,989 2,638,697 2,693,301 2,720,983 1.0% -0.6% 2,693,301  0.8%’ 2,774,100  3.0%
Deposits 3,198,332 3,184,856 3,109,982 3,160,654 3,225131 1.8%  0.8% 3,169,654  -0.5%" 3,207,689  1.2%
Key ratios (%)

NIM 3.03% 3.00% 3.06% 3.10% 2.84% 3.02% 2.86%

Loans to deposit 86% 85% 85% 85% 84% 85% 86%

Cost to income 47% 44% 48% 53% 45% 48% 48%

NPL 3.00% 3.20% 3.40% 2.70% 3.00% 2.70% 2.84%

Credt cost 1.27% 1.53% 1.22% 1.15% 1.34% 1.30% 1.21%

LLR coverage 279% 269% 254% 318% 287% 318% 317%
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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 2023 2024 2025F 2026F 2027F 1024 2024 3024 4024 1025
Net interest income 130,360 133,900 128,120 131,575 134,553 Net interest income 33,422 33,134 33,367 33,977 31,908
MNet fees and service income 27,234 27,724 28,255 28,794 29,571 MNet fees and service income 6,927 6,850 6,935 7,012 7,593
Non-interest income 36,627 41,911 43,715 42,786 43,885 Non-interestincome 8,260 10,404 12,459 10,804 13,746
Operating income - net 167,487 175,810 171,835 174,361 178,438 Operating income 41,682 43,538 45,826 44,781 45,654,
Operating expense B8L,775 84,405 82,358 83,239 84,903 Operating expense 19,618 19,208 21,839 23,757 20,751
PPOP 85,713 91,405 89,477 91,122 93,535| PPOP 22,064 24,330 23,987 21,024 24,503
Provisions 33,666 34,838 33,000 33,000 33,000/ Provisions 8,582 10,425 8,197 7,634 9,067
EBT 52,047 56,567 56,477 58,122 60,535 EBT 13,483 13,905 15,790 13,390 15,835
Tax 9,993 10,946 10,731 11,043 11,502 Tax 2,849 1,993 3,208 2,896 3,132
Minority interest 417 411 412 424 441 Minority interest 109 105 106 50 85
Net profit 41,636 45,211 45,335 46,655 48,592 Net profit 10,524 11,807 12,476 10,404 12,618
EPS 21.81 23.69 23.75 24.44 25.44, EPS 5.51 6.19 6.54 5.45 6.61.
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2026F 1Q24 2024 3024 4024 1025
Cash 45,518 47,364 47,876 46,983 51,436 | Cash 41,562 38,682 41,846 47,364 44,031
Interbank 757,120 752,269 759,792 767,390 771,227 | Interbank 647,181 671,135 629,788 752,269 794,182
Investment 973,690 990,986 981,076 971,265 961,553 Investment 1,023,646 1,001,719 1,050,676 990,986 1,016,629
Loans 2,671,964 2,693,301 2,774,100 2,857,323 2,943,043 | Loans 2,736,427 2,719,989 2,638,697 2,693,301 2,720,983
Total assets 4,514,484 4,551,379 4,622,345 4,606,048 4,771,962 | Total assets 4,556,014 4,530,170 4,475,155 4,551,379 4,628,378
Deposits 3,184,283 3,169,654 3,207,689 3,249,339 3,291,631 | Deposits 3,198,332 3,184,856 3,109,982 3,169,654 3,225,131
Interbank 334,219 346,936 339,997 333,197 326,533 Interbank 328,084 316,210 329,140 346,936 337,468
Borrowings 212,505 213,785 220,199 224,603 229,095 | Borrowings 202,620 204,574 207,014 213,785 249,317
i 3,983,654 3,994,506 4,036,457 4,080,204 4,124,994 i 3,999,336 3,082,952 3,924,560 3,994,506 4,063,162
Monority interest 1,855 1,834 1,929 2,028 2,131 | Monority interest 2,011 1,386 1,771 1,834 1,892
Paid-up capital 139,088 19,088 19,088 19,088 19,088 | Paid-up capital 19,088 19,088 19,088 19,088 19,088
Equity 530,830 556,873 585,888 615,844 046,969 | Equity 557,578 547,218 550,595 556,873 565,217
Total liabilities and equity 4,514,484 4,551,379 4,622,345 4,696,048 4,771,962 | Total liabilities and equity 4,556,914 4,530,170 4,475,155 4,551,379 4,628,378
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2023 2024 2025F 2026F 2026F 1024 2024 3024 4024 1025
Loan growth -0.4% 0.8% 3.0% 3.0% 3.0%| Loangrowth 2.4% -0.6% -3.0% 2.1% 1.0%
Deposit growth -0.8% -0.5% 1.2% 1.3% 1.3%| Deposit growth 0.4% -0.4% -2.4% 1.9% 1.8%
MNet interest income growth 28.0% 2.3% -4.3% 2.7% 2.3%| Netinterestincome growth 11.1% 5.2% -2.2% -3.4% -4,5%
Net fee income growth -1.0% 1.8% 1.9% 1.9% 2.7%| Netfee income growth -2.7% 4.2% 2.4% 3.6% 9.6%
MNon-interest income growth -0.1% 14.4% 4.3% -2.1% 2.6%| Non-interestincome growth -19.1% -5.0% 47.6% 53.7% 66.4%
Yield 4.46% 4.70% 4.65% 4.67% 4.70%| Yield 4.68% 4.68% 4.79% 4.78% 4.41%
Funding cost 1.72% 1.99% 1.83% 1.83% 1.84%| Funding cost 1.96% 1.99% 2.06% 2.00% 1.86%
Met interest margin (NIM) 3.00% 3.02% 2.86% 2.88% 2.30%| MNetinterest margin (NIM) 3.03% 3.00% 3.06% 3.10% 2.84%
ROAA 0.93% 1.00% 0.99% 1.00% 1.03%| ROAA 0.93% 1.04% 1.11% 0.92% 1.10%
ROEA 8.1% 8.3% 8.0% 7.8% 7.7%| ROEA 7.8% 8.6% 9.1% 7.5% 9.0%
Loans/deposits 84% 85% 86% 88% 89%| Loans/deposits 86% 85% 85% 85% 84%
Loans/deposits & borrowings 79% 80% 81% 82% 84%| Loans/deposits & borrowings 80% 80% B80% 80% 78%
Cost to income 49% 48% 48% 48% 48%)| Costtoincome a7% 44% 48% 53% 45%
Asset quality & capital adequacy ratios 2023 2024 2025F 2026F 2026F Asset quality & capital adequacy ratios 1024 2024 3024 4024 1025/
NPL 2.70% 2.70% 2.84% 2.91% 2.88% NPL 3.00% 3.20% 3.40% 2.70% 3.00%
Credit cost 1.26% 1.30% 1.21% 1.17% 1.14%| Credit cost 1.27% 1.53% 1.22% 1.15% 1.34%
LLR coverage 301% 318% 317% 325% 335%| LLR coverage 279% 269% 254% 318% 287%
Tierl 16.1% 17.0% 17.2% 17.3% 17.4%| Tierl 16.3% 16.1% 17.4% 17.0% 16.5%
Total CAR 19.6% 20.4% 20.6% 20.8% 20.9%| Total CAR 19.7% 19.5% 20.8% 20.4% 21.0%
ﬁu"l Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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G - Governance
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Neutral)
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 58.05
- Moody's 100 0 41.00
- ESG Risk Score by Morningstar 40+ 0-10 20.32
- Refinitiv 100 0 63.86
- S&P Global 100 0 70.00
ESG Index
- SETESG Index Yes AAA
- DJSI No
ESG Assessment
- CG Report ‘ AAAAA ‘
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