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Buy on Weakness

Current Price THB 146.00
Target Price THB 156.00
Sector Bank
Financial Summary
Unit: Btmn 2019 2020 2021 2022F 2023F
Net Profit 35,816 17,181 26,508 29,411 32,303
EPS 18.76 9.00 13.89 1541 1692
DPS 7.00 250 3.50 400 450
Div Yield 4.8% 1.7% 2.4% 27% 31%
P/E 778 16.22 10.51 948 8.63
BVS 2243 2359 2591 259.7 259.8
P/BV 0.65 062 0.56 0.56 0.56
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BBL: Summary Eamnings Table

Unit Btmn %QoQ %Yoy 2021 2022F  %VoY %YoY|
‘statement of comprehensive income
Net interest income 12.6%  28.0%
6,366 21%  -6.9%
10,211 4.3%  -25.6%
36,707 7.4% 6.6%
17,006 -2.5% 7.1%
17.6% 6.2%
18.4% 0.2%
16.8%  13.0%
sa0%  22.2%
10.0%  10.8%

10.0%  10.8%

82,156
29,209
52,384

134,540
67,266
67,275
34,133
33,142

6,189
26,508
13.89

98,499 19.9%
27,601 -5.5%
40,048 -23.5%

138,547 2.0%
69,201 2.9%
69,346 3.1%
32,426 -5.0%
36,920 11.4%

7,015 13.3%
29,411 11.0%
15.41 11.0%

103,646 5.2%,
28,022 1.5%
42,632 6.5%

146,278 5.6%
72,653 5.0%,
73,625 6.2%
33,075 2.0%

9.8%

7,705 9.8%

9.8%

9.8%

Net fees and service income
Non-interest income
Operating income - net
Operating expense

PPOP

Provisions

EBT 8,681
Tax 1,663
Net profit
EPS 3.62 331 3.73 3.65 201
Statement of financial position
Loans

Deposits

Key ratios (%)

NIM 2.04% 2.09% 2.06% 2.22% 2.49% 2.09% 2.31% 2.33%
Loans to deposit 81% 82% 81% 84% 88% 82% 87% 90%
Cost to income 46% 55% 50% 51% 46% 50% 50% 50%
NPL 3.70% 3.20% 3.30% 3.40% 3.50% 3.20% 3.23% 3.22%
Credit cost 1.60% 1.27% 1.00% 1.28% 1.45% 1.38% 1.20% 1.14%
LLR coverage 190% 217% 221% 225% 230% 217% 229% 238%

2,523,772
3,124,277

2,588,339
3,156,940

2,587,534
3,194,460

2,652,872
3,147,149

2,796,849 2.5%
3,165,479 -15%

31.2%
37.0%

2,588,339
3,156,940

2,796,700 8.1%
3,204,294 1.5%

3,019,877 8.0%
3,364,508 5.0%
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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 2020 2021 2022F 2023F 3021 4021 1022 2Q22 3022
Net interest income 77,047 82,156 98,499 103,646/ Netinterestincome 20,705 21,716 21,747 23,520 26,496
Met fees and service income 24,711 29,209 27,601 28,022 Net fees and service income 7,373 7,607 6,957 6,726 6,366
Non-interest income 41,682 52,384 40,048 42,632| Non-interestincome 13,724 13,697 9,363 10,660 10,211
Operating income - net 118,728 134,540 138,547 146,278] Operating income 34,430 35,414 31,110 34,192 36,707
Operating expense 65,974 67,260 69,201 72,653| Operating expense 15,879 19,336 15,507 17,435 17,006
PPOP 52,754 67,275 69,346 73,625 PPOP 18,551 16,078 15,604 16,757 19,701
Praovisions 31,196 34,133 32,426 33,075| Provisions 9,870 8,127 6,490 8,354 9,889
EBT 21,559 33,142 36,920 40,550, EBT 8,681 7,950 9,114 8,403 9,812
Tax 4,014 6,189 7,015 7,705 Tax 1,663 1,517 1,875 1,319 2,032
Minority interest 364 445 454 342| Minority interest 110 116 121 123 123
Net profit 17,181 26,508 29,411 32,303 Net profit 6,909 6,318 7,118 6,961 7,657
EPS 9.00 13.89 15.41 16.92]| EPS 3.62 331 3.73 3.65 4.01
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2020 2021 2022F 2023F 3021 4021 1022 2Q22 3Q22
Cash 73,386 62,552 61,799 43,727 | Cash 63,953 62,552 51,524 48,512 43,929
Interbank 519,036 801,212 656,994 689,844 | Interbank 776,521 801,212 768,421 729,943 606,432
Investment 759,393 304,965 861,313 869,926 | Investment 807,156 304,965 876,756 847,446 858,580
Loans 2,363,338 2,588,339 2,796,700 3,019,877 | Loans 2,523,772 2,588,339 2,587,534 2,652,872 2,796,849
Total assets 3,822,050 4,333,280 4,433,083 4,658,254 | Total assets 4,275,690 4,333,280 4,343,920 4,356,018 4,437,758
Deposits 2,810,863 3,156,940 3,204,294 3,364,508 | Deposits 3,124,277 3,156,940 3,194,460 3,147,149 3,165,479
Interbank 219,149 288,709 303,144 324,364 | Interbank 245,955 288,709 265,243 250,539 231,826
Borrowings 136,177 183,239 210,725 242,334 | Borrowings 137,887 183,239 132,843 220,396 206,118
Total liabilities 3,372,712 3,838,688 3,937,449 4,162,344 | Total liabilities 3,787,029 3,838,688 3,844,328 3,859,501 3,925,824
Monority interest 1,233 1,865 1,369 1,870 | Monaority interest 1,757 1,865 1,968 1,892 1,862
Paid-up capital 19,088 19,088 19,088 19,088 | Paid-up capital 19,088 19,088 19,088 19,088 19,088
Equity 450,247 494,592 495,634 495,910 | Equity 488,662 494,592 499,601 496,427 511,934
Total liabilities and equity 3,822,959 4,333,280 4,433,083 4,658,254 | Total liabilities and equity 4,275,690 4,333,280 4,343,929 4,356,018 4,437,758
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2020 2021 2022F 2023F 3021 4021 1022 2022 3022
Loan growth 14.6% 9.5% 8.1% 8.0%| Loan growth 4.3% 2.6% 0.0% 2.5% 5.4%
Deposit growth 18.6% 12.3% 1.5% 5.0%| Deposit growth 2.5% 1.0% 1.2% -1.5% 0.6%
Net interest income growth 8.4% 6.6% 19.9% 5.2%| Netinterestincome growth 1.3% 12.7% 10.3% 17.5% 28.0%
Net fee income growth -13.3% 18.2% -5.5% 1.5%| Netfeeincome growth 15.6% 19.7% -5.1% -2.5% -6.9%
Non-interest income growth -33.5% 25.7% -23.5% 6.5% MNon-interestincome growth 43.4% 20.5% -16.1% -22.7% -25.6%
Yield 3.29% 2.91% 3.32% 3.48%| Yield 2.85% 2.89% 2.84% 3.01% 3.37%
Funding cost 1.22% 0.95% 0.96% 1.11%| Funding cost 0.93% 0.92% 0.90% 0.93% 1.03%
Net interest margin (NIM) 2.25% 2.09% 2.31% 2.33%| Netinterest margin (NIM) 2.04% 2.09% 2.06% 2.22% 2.49%
ROAA 0.49% 0.65% 0.67% 0.71%| ROAA 0.66% 0.59% 0.66% 0.64% 0.70%
ROEA 3.9% 5.6% 6.0% 6.5% ROEA 5.8% 5.2% 5.7% 5.6% 6.1%
Loans/deposits 84% 82% 87% 90%| Loans/depaosits 81% 82% 81% 84% 88%.
Loans/deposits & borrowings 30% 7% 82% 84%| Loans/deposits & borrowings 76% 7% T7% 79% 83%
Cost to income 56% 50% 50% 50%| Costtoincome 46% 55% 50% 51% 46%
Asset quality & capital adequacy ratios 2020 2021 2022F 2023F, Asset quality & capital adequacy ratios 3Q21 4021 1Q22 2Q22 3Q22
NPL 3.90% 3.20% 3.23% 3.22%| NPL 3.70% 3.20% 3.30% 3.40% 3.50%
Credit cost 1.41% 1.38% 1.20% 1.14%| Credit cost 1.60% 1.27% 1.00% 1.28% 1.45%
LLR coverage 182% 217% 229% 238%| LLR coverage 190% 217% 221% 225% 230%
Tierl 15.8% 16.0% 16.2% 16.3%| Tierl 16.1% 16.0% 16.0% 15.4% 15.2%
Total CAR 18.3% 19.6% 19.8% 20.0%| Total CAR 19.7% 19.6% 19.5% 18.9% 18.5%
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KINGSFORD

USEnaanzidaunladsznAanunsuaiiingan CAC

7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

USEnaanzidaunlalasun1s5usaICAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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