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100.00 Unit Btmn 1Q24 2Q24 3Q24 4Q24 1Q25 °%QoQ  %YoY 2024 %YoY 2025F  %YoY.
statement of comprehensive income
56.00 Net: interest income 31,761 32,576 32,635 32,452 31,047 43% 22%" 129,424 3.8%" 119,401 7.7%
Net fees and service income 7,897 7,529 7,738 7,980 7,627 44% 3.4%" 31,144 48%" 31,893 24%
%200 Norvinterest income 11,234 10,677 9,660 11,377 11,949 5.0% 6.4% 42,9497 7.5% 44,501 3.6%
Operating income - net 42,995 43,253 42,295 43,829 42,997 -1.9% 0.0%" 172,373 0.7%" 163,903 4.9%
H‘\H\‘H\H‘lw‘l\\\\”““\‘\\\‘\‘l\\l\\HHHMHMHMIMIHMHH\% Operating expense 18,100 18,568 17,606 18,702 17,140 -8.4% 5.3% 72,977 - L7% 67,937 6.9%
ey 2022 Jun 2024 Jun 2025 PPOP 24,896 24,685 24,689 25,127 25857  2.9% 3.9% 99,397 0.1% 95,966 3.5%
[—— Provisions 10,201 11,626 10,967 9,799 9,570  2.3% 6.2% " 42,594 2.3%" 41,000 3.7%
- EBT 14,694 13,059 13,722 15,328 16,287 6.3% 10.8% 56,803 1.9%" 54,966  -3.2%
in1 SETTRADE Tax 3,354 2,908 2,626 3,336 3545 63% 57% " 12,224 23%" 11,818 3.3%

Net profit 11,283 10,015 10,941 11,707 12,502 6.8% 10.8% 43,943 10% 42,533  -3.2%

EPS 3.35 2.97 3.25 3.47 371  6.8% 10.7%" 13.05  1.0%"  12.63  -3.2%
‘Statement of financial position
Loans 2,448,681 2,438,061 2,434,493 2,403,379 2425103 09%  -1.0% 2,403,379  -1.0% 2,475,961 3.0%
Deposits 2,410,606 2,457,074 2,432,421 2,473,626 2,471,357 -0.1% 2.5%" 2,473,626 1.3%" 2,523,284 2.0%
Key ratios (%)
; i ; NIM 394%  4.05% 4.05% 4.01% 3.79% 3.94% 3.65%
Apichai Raomanachai Loans to deposic 102% 99% 100% 97% 98% 97% 98%
. . Cost to income 2% 43% 2% 43% 40% 42% 42%
Reglstratlon No. 002939 NPL 3.52% 3.34% 3.38% 3.37% 3.45% 3.37% 3.57%
. . . Credit cost 167%  1.90% 1.80% 1.62% 1.59% 1.76% 1.67%
Email: Apichai.ra@kfsec.co.th LLR coverage 156%  157% 159% 151% 151% 151% 148%
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Financial Highlights - SCB Financial Highlights - SCB
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 1Q25
Net interest income 124,683 129,424 119,401 122,475 126,228| Netinterestincome 31,761 32,576 32,635 32,452 31,047
Met fees and service income 32,723 31,144 31,893 32,978 34,428| Netfees and service income 7,897 7,529 7.738 7,980 7,627
Non-interest income 46,420 42,949 44,501 45,879 47,645 Non-interestincome 11,234 10,677 9,660 11,377 11,949
Operating income - net 171,103 172,373 163,903 168,354 173,873 Operating income 42,995 43,253 42,295 43,829 42,997
Operating expense 71,780 72,977 67,937 70,646 73,403| Operating expense 18,100 18,568 17,606 18,702 17,140
PPOP 99,323 99,397 95,966 97,708 100,410 PPOP 24,896 24,685 24,689 25,127 25,857,
Provisions 43,800 42,594 41,000 41,000 40,000f Provisions 10,201 11,626 10,967 9,799 9,570
EBT 55,724 56,303 54,966 56,708 60,410 EBT 14,604 13,059 13,722 15,328 16,287
Tax 11,955 12,224 11,818 12,192 12,988 Tax 3,354 2,908 2,626 3,336 3,545
Minority interest 247 636 615 635 676 Minority interest 58 137 154 286 240
Net profit 43,522 43,943 42,533 43,881 46,745 Net profit 11,283 10,015 10,941 11,707 12,502
EPS 12.93 13.05 12.63 13.03 13.88) EPS 3.35 297 3.25 3.47 3.71
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 1Q24 2024 3Q24 4024 1025
Cash 40,676 43,801 51,109 62,165 61,142 | Cash 37,296 35,479 37,191 43,801 37,120
Interbank 436,797 553,169 554,275 555,383 556,494 | Interbank 310,496 459,883 413,750 553,169 471,320
Investment 388,132 316,679 320,479 324,325 328,217 | Investment 385,795 348,691 307,091 316,679 334,034
Loans 2,426,563 2,403,379 2,427,413 2,475,961 2,550,240 | Loans 2,448,681 2,438,061 2,434,493 2,403,379 2,425,103
Total assets 3,438,722 3,486,539 3,528,078 3,598,468 3,684,165 | Total assets 3,407,138 3,484,313 3,409,153 3,486,539 3,465,456
Deposits 2,442,800 2,473,626 2,485,994 2,523,284 2,573,749 | Deposits 2,410,600 2,457,274 2,432,421 2,473,626 2,471,357
Interbank 221,439 229,839 241,330 253,397 266,007 | Interbank 229,916 249,082 195,165 229,839 223,384
Borrowings 109,911 106,745 114,217 122,212 130,767 | Borrowings 92,178 118,866 109,431 106,745 108,877
Total liabilities 2,954,989 2,991,702 3,024,883 3,086,411 3,162,744 | Total liabilities 2,911,895 3,005,814 2,925,611 2,991,702 2,958,029
Manority interest 5,651 6,201 6,306 6,417 6,535 | Monority interest 5,589 5,728 5,856 6,201 6,170
Paid-up capital 33,671 33,671 33,671 33,671 33,671 | Paid-up capital 33,671 33,671 33,671 33,671 33,671
Equity 483,733 494,837 503,195 512,057 521,421 | Equity 495,243 478,499 483,541 494,837 507,427
Total liabilities and equity 3,438,722 3,486,539 3,528,078 3,508,468 3,684,165 | Total liabilities and equity 3,407,138 3,484,313 3,400,152 3,486,530 3,465,456
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 1024 2024 3024 4024 1025
Loan growth 2.1% -1.0% 1.0% 2.0% 3.0%| Loan growth 0.9% -0.4% -0.1% -1.3% 0.9%
Deposit growth -4.4% 1.3% 0.5% 1.5% 2.0%| Depositgrowth -1.3% 1.9% -1.0% 1.7% -0.1%
Net interest income growth 15.6% 3.8% -7.7% 2.6% 3.1%| Netinterest income growth 9.7% 5.8% 3.5% -2.9% -2.2%
Net fee income growth -11.9% -4.8% 2.4% 3.4% 4.4%| Netfee income growth -11L.4% -11.5% -4.9% 11.4% -3.4%
MNon-interest income growth -0.3% -7.5% 3.6% 3.1% 3.8%| Non-interest income growth -6.0% -21.1% -18.2% 24.6% 6.4%
Yield 4.89% 5.15% 4,89% 4,94% 4,99%| Yield 5.14% 5.27% 5.33% 5.26% 4.96%
Funding cost 1.31% 1.43% 1.26% 1.26% 1.27%| Funding cost 1.40% 1.41% 1.49% 1.46% 1.37%
Net interest margin (NIM) 3.79% 3.94% 3.60% 3.65% 3.69%| Netinterest margin (NIM) 3.94% 4,05% 4.05% 4.01% 3.79%
ROAA 1.26% 1.27% 1.21% 1.23% 1.28%| ROAA 1.32% 1.16% 1.27% 1.36% 1.44%
ROEA 9.3% 9.1% B.6% 8.8% 9.2%| ROEA 9.3% 8.3% 9.2% 9.7% 10.1%
Loans/deposits 99% 97% 98% 93% 99%| Loans/deposits 102% 99% 100% 97% 98%
Loans/deposits & borrowings 95% 93% 93% 94% 94%| Loans/deposits & borrowings 98% 95% 96% 93% 94%
Cost to income 42% 42% 1% 42% 42%| Cost to income 42% 43% 42% 43% 40%
Asset quality & capital adequacy ratios 2023 2024 2025F 2026F 2027F| Asset quality & capital adequacy ratios 1024 2024 3024 4024 1025
NPL 3.44% 3.37% 3.51% 3.57% 3.51%| NPL 3.52% 3.34% 3.38% 3.37% 3.51%
Credit cost 1.82% 1.76% 1.70% 1.67% 1.59%| Creditcost 1.67% 1.90% 1.80% 1.62% 1.59%
LLR coverage 154% 151% 149% 148% 147%| LLR coverage 156% 157% 159% 151% 151%
Tierl 17.7% 17.8% 17.6% 17.4% 17.3%| Tierl 17.5% 17.6% 17.9% 17.8% 17.7%
Total CAR 18.8% 18.9% 18.7% 18.5% 18.3%| Total CAR 18.6% 18.8% 19.0% 18.9% 18.8%
ﬂu"l Kingsford Research, Company Data
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ESG Perspective & Integration
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G - Governance
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ESG Scores

List of Third Party Max Min Score

- Morningstar Sustainalytics 40+ 0 24.41

- SET ESG Ratings AAA BBB AA

- MSCl AAA CCC A

- Refinitiv 100 0 74.99

- S&P Global 100 0 85.00

ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ‘ ALAAA ‘
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