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The Siam Commercial Bank

Stock Rating Hold
Current Price THB 121.00
Target Price THB 116.50
Sector Bank
Financial Summary
Unit: Btmn ! 2023 2024 2025F 2026F 2027F
Net Profit 43,522 43,943 42,651 42,889 45,492
EPS 12.93 13.05 12.67 12.73 13.50
DPS 10.34 10.44 10.10 10.20 10.80
Div Yield 8.5% 8.6% 83% 8.4% 8.9%
P/E 9.4 9.3 9.6 9.5 9.0
BVS 142.0 145.1 147.7 150.1 152.7
P/BV 0.9 0.8 0.8 0.8 0.8
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Key Data
ﬁuﬂ?‘ifafanu,m'ﬁqi:l,l,@;q (@;mﬁu) 3,367
Par Value (LU1%) 10.00
uﬂméwmm (811U M) 407,419
Free Float (%) 76.41
Major Shareholder’s (%)
1. w*rummmmwa“q‘mngﬁmfawq 23.58
2. NRYUIIN mqmwuuq 23.32
3. 131 e iidnens s1in 6.39
4. State Street Europe Limited 3.87
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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. 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY 2024 %YoY 2025F %YoV
Statement of comprehensive income

Net interest income 32,576 32,635 32,452 31,047 30,404 -2.1% 67% " 129,424 38% 117,865 -8.9%
Net fees and service income 7,529 7,738 7,980 7,627 7410 -29% 1.6% " 31,144 -48%” 30771 -1.2%
Non-interest income 10,677 9,660 11,377 11,949 13,247 10.9% 24.1% 42,9497 -7.5% 45,775 6.6%
Operatingincome - net 43,253 42,295 43,829 42,997 43651  15% 09%” 172373 07%" 163,640 -5.1%
Operating expense 18,568 17,606 18,702 17,140 17,530 23% 5.6% " 72,977 17%" 69,521 -4.7%
pPOP 24,685 24,689 25,127 25,857 26,121 1.0% 5.8% 99,397 7 0.1% 94,119 -5.3%
provisions 11,626 10,967 9,799 9,570 10112 57%  -13.0%" 42,594 -23%" 39,000 -8.4%
T 13,059 13,722 15,328 16,287 16,008  -1.7% 22.6% " 56,803 1.9%’ 55119  -3.0%
Tax 2,908 2,626 3336 3,545 3026  -14.6% 1% 12,224 23%" 11,851 -3.1%
Net profit 10,015 10,941 11,707 12,502 12,786 23% 2727%" 43,943 100" 42,651  -2.9%
eps 2.97 3.25 3.48 3.71 3.80  23% 27.7% " 13.05 1.0%" 12,67 -2.9%
‘Statement of financial position

Loans 2,438,061 2,434,493 2,403,379 2,425,103 2,394,041 -1.3% -1.8% " 2,403,379 -1.0%” 2,475,961 3.0%
Deposits. 2,457,274 2,432,421 2,473,626 2,471,357 2,465,105 -0.3% 0.3%" 2,473,626 1.3%" 2,508,316 1.4%
Key ratios (%)

NIM 4.05% 4.05% 4.01% 3.79% 3.70% 3.94% 3.61%

Loans to deposit 99% 100% 97% 98% 97% 97% 99%

Cost to income 43% 42% 43% 40% 40% 42% 43%

NPL 3.34% 3.38% 3.37% 3.45% 3.31% 3.37% 3.32%

Credit cost 1.90% 1.80% 1.62% 1.59% 1.68% 1.76% 1.59%

LLR coverage 157% 159% 151% 151% 151% 151% 146%
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Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec ' 2023 2024 2025F 2026F 2027F 2Q24 3024 4Q24 1Q25 2025
Net interest income 124,683 129,424 117,865 121,093 124,905/ Netinterest income 32,576 32,635 32,452 31,047 30,404
Net fees and service income 32,723 31,144 30,771 31,398 32,038| Net fees and service income 7,529 7,738 7,980 7,627 7,410
Non-interest income 46,420 42,949 45,775 43,769 44,725 Non-interest income 10,677 9,660 11,377 11,949 13,247
Operating income - net 171,103 172,373 163,640 164,862 169,630, Operating income 43,253 42,295 43,829 42,997 43,651
Operating expense 71,780 72,977 69,521 70,436 71,840| Operating expense 18,568 17,606 18,702 17,140 17,530
PPOP 99,323 99,387 94,119 94,427 97,790, PPOP 24,685 24,689 25,127 25,857 26,121
Provisions 43,600 42,594 39,000 39,000 39,000/ Provisions 11,626 10,967 9,799 9,570 10,112
EBT 55,724 56,803 55,119 55,427 58,790, EBT 13,059 13,722 15,328 16,287 16,008
Tax 11,955 12,224 11,851 11,917 12,640, Tax 2,908 2,626 3,336 3,545 3,026
Minority interest 247 636 617 620 658| Minority interest 137 154 286 240 196
Net profit 43,522 43,943 42,651 42,889 45,492 Net profit 10,015 10,941 11,707 12,502 12,786
EPS 12.93 13.05 12.67 12.73 13.50, EPS 2.97 3.25 3.48 3.71 3.80
S of fi ial ition (Btmn) S of fi ial ition (Btmn)
For the year end 31 Dec ' 2023 2024 2025F 2026F 2027F 2Q24 3Q24 4Q24 1Q25 2025
Cash 40,676 43,801 41,717 42,642 42,451 Cash 35,479 37,191 43,801 37,120 33,981
Interbank 436,797 553,169 554,275 555,383 556,494 | Interbank 459,383 413,750 553,169 471,820 561,494
Investment 388,132 316,679 320,479 324,325 328,217 | Investment 348,691 307,001 316,679 334,034 333,847
Loans 2426563 2403379 2,427,413 2475861 2,550,240 | Loans 2438061 2,434,493 2,403,379 2425103 2,394,041
Total assets 3,438,722 3,486,539 3,520,686 3,582,945 3,670,474 | Total assets 3,484,313 3,409,153 3,486,539 3,465,456 3,507,596
Deposits 2,442,860 2,473,626 2478573 2,508,316 2,560,990 | Deposits 2,457,274 2,432,421 2,473,626 2,471,357 2,465,105
Interbank 221,459 229,839 241,330 253,397 266,067 | Interbank 249,082 195,165 229,839 223384 268,517
Borrowings 109,911 106,745 114,217 122,212 130,767 | Borrowings 118,866 109,431 106,745 108,877 117,182
Total liabilities 2,954,989 2,991,702 3,017,200 3,070,920 3,149,331 | Total liabilities 3,005,814 2,925,611 2,991,702 2,958,029 3,021,109
Monority interest 5,651 6,201 6,310 6,417 6,531 | Monority interest 5,728 5,856 6,201 6,170 6,091
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 483,733 494,837 503,486 512,025 521,143 | Equity 478,499 483,541 494,837 507,427 486,486
Total liabilities and equity 3,438,722 3,486,539 3,520,686 3,582,945 3,670,474 | Total liabilities and equity 3,484,313 3,409,152 3,486,539 3,465,456 3,507,596
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec t 2023 2024 2025F 2026F 2027F 2Q24 3Q24 4Q24 1Q25 2Q25
Loan growth 2.1% -1.0% 1.0% 2.0% 3.0%| Loan growth -0.4% -0.1% -1.3% 0.9% -1.3%
Deposit growth -4.4% 1.3% 0.2% 1.2% 2.1%| Deposit growth 1.9% -1.0% 1.7% -0.1% -0.3%
Net interest income growth 15.6% 3.8% -8.9% 2.7% 3.1%| Net interest income growth 5.8% 3.5% -2.9% -2.2% -6.7%
Net fee income growth -11.9% -4.8% -1.2% 2.0% 2.0%| Net fee income growth -11.5% -4.9% 11.4% -3.4% -1.6%
Non-interest income growth -0.3% -7.5% 6.6% -4.4% 2.2%| Non-interest income growth -21.1% -18.2% 24.6% 6.4% 24.1%
Yield 4.89% 5.15% 4.84% 4.89% 4.94%| Yield 5.27% 5.33% 5.26% 4.96% 4.83%
Funding cost 1.31% 1.43% 1.26% 1.26% 1.27%| Funding cost 1.41% 1.49% 1.46% 1.37% 1.32%
Net interest margin (NIM) 3.79% 3.94% 3.56% 3.61% 3.65%| Netinterest margin (NIM) 4.05% 4.05% 4.01% 3.79% 3.70%
ROAA 1.26% 1.27% 1.22% 1.21% 1.25%| ROAA 1.16% 1.27% 1.36% 1.44% 1.47%
ROEA 9.3% 9.1% 8.7% 8.6% 8.9%| ROEA 8.3% 9.2% 9.7% 10.1% 10.4%
Loans/deposits 99% 97% 98% 99% 100%| Loans/deposits 99% 100% 97% 98% 97%
Loans/deposits & borrowings 95% 93% 94% 94% 95%| Loans/deposits & borrowings 95% 96% 93% 94% 93%
Cost to income 42% 42% 42% 43% 42%| Costtoincome 43% 42% 43% 40% 40%
Asset quality & capital adequacy ratios ¢ 2023 2024 2025F 2026F 2027F| Asset quality & capital adequacy ratios 2Q24 3Q24 4024 1Q25 2Q25
NPL 3.44% 3.37% 3.36% 3.32% 3.36%| NPL 3.34% 3.38% 3.37% 3.36% 3.32%
Credit cost 1.82% 1.76% 1.61% 1.59% 1.55%| Credit cost 1.90% 1.80% 1.62% 1.59% 1.68%
LLR coverage 154% 151% 149% 146% 144%| LLR coverage 157% 159% 151% 151% 151%
Tier 1 17.7% 17.8% 17.6% 17.4% 17.3%| Tier1 17.6% 17.9% 17.8% 17.7% 17.9%
Total CAR 18.8% 18.9% 18.7% 18.5% 18.3%| Total CAR 18.8% 19.0% 18.9% 18.8% 19.0%

ﬂu"l Kingsford Research, Company Data

PER Band - SCB

H 115 PBV Band - SCB
14.0 4
A 1.05
12.0
0.95
vy ' AW
10.0 Average 9.4 0.85 werage 0.79,

0.65
6.0
| 0.55 .

4.0
2 2 9 = = = e e ™ e M o = = N W 0.45
L L B B B NS N L B B S S S N | & O S 0 o o o = ™ NN omm o mom o % 9 4 m W o
§ ¥ 2 E & 5 E E z E B z £ & 2 E & A B S R B B T R e
L - - - - 5 2385238523855 3855:53E85:3-:3
ol T R I T T S s S T A R P
oo~ o NN oSN N NN~ NN
DDQODDQGDQDGDQDQDQDGGQG
b =
7371 TQ PRO 781 TQ PRO

ZIEINHY%LE]HH']?QUU% 5?U§?NN’W’]ﬂLLWﬁ\iZlE]NﬁW?ﬂLﬂﬂﬂﬂ EIE!’NZ?HM uSunnannineg Fhiﬁwﬂiﬂ V’YHM(NW'IE’%) zNﬁ’lN’liﬂWﬂwEl%ElHWiEJ?UiEIJF!T]Nﬂﬂﬂﬂdﬂﬂdﬂﬂﬁﬁ!“ﬂﬁ?i{zﬁ z}l?'l‘l/iwﬂ'ﬁ‘lﬂ 7 UW?LF}?'}wWY%ESﬂH'ﬁ% Vﬂﬂ’!z/%[ﬂilﬂ'l\iﬂ\i
Wﬁﬂ!ﬂm'ﬂﬂ’l\i?ﬂ’m?ﬂﬂﬂ?ﬂﬂﬂﬁﬂﬂ'l?']tﬂi'lwﬂ LLﬁwszﬂﬁ%ﬂ'ﬁEﬂH Wiﬂtﬁ%ﬂu%wYWHEWWEJ?J']EIWHHVWWEIZM ’] ﬂ’lilﬂﬂﬁ%zﬂﬂﬂﬂiﬂ?]'}ﬁlﬂﬁﬂWiWEIZﬂ 7 ZlEI\iilEl'l% ZN?’lﬂwLﬂﬂﬂ7ﬂﬂ’liEI’I‘HUWFV'J'lNZ%LE]ﬂﬁ'ﬁ%WiEIZNHN'IN mmﬂm]mmmﬂﬂ
?iﬂiﬂlﬂl’lﬂlﬂa\iﬁﬁﬂﬂ [EIEIZNNZ‘JUHLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁuﬂlﬂwu?ﬂ 7 Ay Uﬁ:ﬁ’mﬂﬂ“ﬂiwff Fhiﬂwi]iﬁ V’YHH(NW']Z’H) vanim?m




ESG Perspective & Integration

E — Environmental
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S — Social
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G - Governance
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ESG Scores

List of Third Party Max Min Score

- Morningstar Sustainalytics 40+ 0 21.23

- SET ESG Ratings AAA BBB AA

- MSCl AAA CCC A

- Refinitiv 100 0 75.09

- S&P Global 100 0 85.00

ESG Index

- SETESG Index Yes AA

- DJSI Yes

ESG Assessment

- CG Report ‘ AAAAA ‘
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AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
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ASP BTG
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APQO BA
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CBG DITTO
CENTEL DMT
CFRESH DOHOME
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CIMBT ECF
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SSF THIP
SSP THRE
SSSC THREL
STA TIPH
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ST1 TKS
SuC TKT
SUN TU
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SYNEX TNDT
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