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Bangkok Bank

Stock Rating Hold
Current Price THB 147.50
Target Price THB 160.00
Sector Bank
Financial Summary
Unit: Btmn 2023 2024 2025F 2026F 2027F
Net Profit 41,636 45,211 45,436 45,313 48,283
EPS 21.81 23.69 23.80 23.74 25.29
DPS 7.00 8.50 8.50 8.60 9.00
Div Yield 4.7% 5.8% 5.8% 5.8% 6.1%
P/E 6.76 6.23 6.20 6.21 5.83
BVS 278.1 291.7 3070 3220 3383
P/BV 053 051 0.48 0.46 0.44
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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) 281,554
Free Float (%) 98.59
Major Shareholder’s (%)

1. U1 nenfuifens ain 22.95
2. 131 FAGuaR 41in 458
3. dniniseiudsnu 4.34
4. South East Asia UK NOMINEES LIMITED 4.24
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Apichai Raomanachai
Registration No. 002939
Email : Apichai.ra@kfsec.co.th
Tel 02-829-6999

e rinls Q2/68 -6.2% QoQ, +0.3% Yoy selananiiie & Arsssuiiiananas
#1989 ECL geliu uslatladanyuannilsanFuasu & fls FVTPL

o Fwida Q2/68 +0.7% YTD laussnyuanduidangugsiaselug)

o szifiunnlstl 68 nsesa unaanduidae & NIM 7zaasa wuzii fe
FV@160 un {me BBL & Dividend Yield 5.8%, Coverage ratio 280%

e A1ls Q2/68 -6.2%QoQ, +0.3%YoY srelamanids &

ANETTNLHENARRY, §1589 ECL §97U

BBL sneurinls Q2/68 7 11,840 AL, -6.2% QoQ, +0.3% YoY And1 Consensus +7% 1634
mgtumnﬁﬂiﬁumnﬁuv;u 3,348 au. uazilsaniezesiians¥u (FVTPL) 2,217 au. 104ed
maldinaniilagns -0.6% QoQ, -4.3% YoY @1mnaIn NIM Q2/68 anadatiil 2.81% -8 Bps
QQ iunaainnisdiuannenidaulauny uaznisinszAududesesgnén douseld
ANaTTIlEn & 13N19qMEANSY QOQ, YoY MNN1TTLARAaTeAassillaNE1uIENITR1TY,
szriu uaznaeuen nA1 O/ ratio Q2/68 UiLianati 45.2 & Q1/68 N 45.5% T4iilunis
UFuanasnuiladtngnia auziid1ses ECL Q2/68 Uuaiuati 158 Bps & Q1/68 1 134 Bps
L‘flumanumimmemmmmmmu‘[ﬂmﬂmmwammﬁ Lm”ﬁmmnuﬁmammwu
el NPL Q2/68 ﬂimwﬂﬂw 3.2% & Q1/68 71 3.0% Lﬂumamnaﬂuumﬂiu‘[mamﬂwﬂﬂLLm
ndunilu NPL 8nA%e atinglafiany BBL R6h Coverage ratio 1 283.6% \iNeawaFusaaiy
ﬁmmuulﬁﬂ Imenm 1H/68 BBL unﬂiamﬁmmw 24,458 a1 +9.5% YoY ltladeuyuann
m’l,imm\iumvgu & Anlseinu FVTPL Lm:ma@um“lmma"tmmauﬂa:ﬁwﬁmw

o RAwia Q2/68 +0.7%YTD @’mﬁuﬁ@mﬁ%’m’lmﬁ

EI’P]@ZQL!L‘]]’P]?.I@\‘I BBL Q2/68 ’P]F;I‘V] 2.71 a.qa1. -0. 3% QoQ sl +0.7 YTD m”a@mmnaummm
ﬁiﬂ@ﬂ’]ﬁqﬁ‘mﬂiﬂﬂ ﬂuL‘ﬁ’ﬂLW’ﬂVI’ﬂﬂ’ﬂﬂﬁfJ uazAudanisineng & willaaus mmvmum@ﬁiﬂ@
iﬂﬂiﬂm&lﬂﬂﬂ’]ﬂm’ﬂﬂﬂ ST ’ﬂﬁmqﬂﬂiiuﬂ’]iﬂ@[ﬂ & W’]m‘]]il adann & naa¥ig LL@“’ﬁi‘ﬂ'ﬂ’ﬂu"l
VUTANANTINLANA . ﬂiumumwm@mmﬁmaum@mm BBL m1aianfin Lu’ﬂﬂ'ﬂﬂﬂﬂulﬂ]’ﬂ
@ﬂﬂ’]ﬂ@llm‘]:ﬂﬂ?ﬁl’ﬂxi BBL AdndauLie 3% m@\m@maum@mu LL[?]EI\‘IVLﬂﬁ@@EI@WﬂﬂuU]]@?J@Q
anmmwﬂumﬁhnaumwmu ST @u‘[m N’WL@L‘ITEI L’)F;Iﬂu’]ll IﬂﬂL’ﬂWﬂ“’ﬂuL‘ﬁ’ﬂﬁl’ﬂ\‘I Permata
Bank A1mae Lmu‘[m"im‘l,uiymu 5 7% daudszif THAI Vl"ﬂ“’ﬂm_llﬂsﬂ’ﬂﬂﬂilslu AAN. T ‘V]’N
ﬁuqﬂ’]i"ﬁwiﬂﬂdﬂﬂiﬂﬂuﬂ’li’ﬂdﬂﬁlxﬂq LL@.JLNNuTF;I‘UWEI‘]JWEIV]WﬂWVLiLﬂu@\WIu?.I’ﬂ\‘I THAI Iuﬁ‘wﬂwﬁ/u

e wuzi 88 FV@160 L. Auida & NIM fuuwslvintzansa

thediamziananils BBL 11 68 7 4.54 wilu a1, +0.5% Yoy annAAnnzal NIM T wualtly
ANAY mmmnim@muamm waiglaldinleaannisne fn Sunuluiusiinsdeavyu 1oz
41989 ECL A1ElaAeseiniged 125 Bps ehefiasziunzti e Tmﬂﬂi”mummwuﬁﬂuﬂum
160 11 84 P/BV 198 5 17 0. 52X mewmuﬂ@wLﬁmmqwmam‘[anmwwmfm atinalsf
AN BBL mmmmm\mﬁumm 5.8% WAz Coverage ratio i”mumm 280% Liganarasfuiy
vilReenadfufiady

Unit Btmn 2024 3024 4024 125 2025 %QoQ  %YoY 2028 %VoY 2025F  %YoY
Statement of comprehensive income

Net interest income 33134 33,367 33,977 31,908 31,706 06%  -4.3% 133,900 23% 125065 -6.6%
Net fees and service income 6,850 6,935 7,012 7,593 6078 -200%  -11.3% 27,724 18%” 2780 0.6%
Non-interest income 10,404 12,459 10,804 13,746 12,715 75%  22.2% 40117 14.4% 47,880  14.2%
Operating income - net 43,538 45,826 44,781 45,654 48,21 2.7% 2.0% 175,810 5.0% 172945 -16%
Operating expense 19,208 21,839 23,757 20,751 20,094 3.2% 4.6% 84,405 32%" 82341 -2.4%
PPOP 24,330 23,987 21,024 24,903 24,327 23% 0.0% 91,4057 6.6% 90,604 -0.9%
Provisions 10425 8,197 7,634 9,067 10740 18.4% 3.0% 34838 35% 34,000 -2.4%
EBT 13,905 15,790 13,390 15,835 13587 -142%  -23% 56,567 87% 56604 0.1%
Tax 1,993 3,208 2,8% 3132 1672 -46.6%  -16.1% 10,946 95% 10755 17%
Net profit 11,807 12,476 10,408 12,618 11,840 6.2% 03% 45,211 8.6% 45436 0.5%
EPS 619 654 5.45 6.61 620 6.2% 03% 23.69 8.6% 2380 0.5%

Statement of financial position

Loans 2,719,989 2,638,697 2,693,301 2,720,983 2,712,930 -0.3% -0.3% 2,693,301 0.8%” 2,747,167 2.0%)

Deposits 3184856 3109982 3,169,654 3225131  3,195939  -0.9% 03% 3,169,654 0.5%" 3,207,689 1.2%
Key ratios (%)

NIM 3.00% 3.06% 3.10% 2.84% 2.80% 3.02% 2.79%

Loans to deposit 85% 85% 85% 8% 85% 85% 86%

Cost to income 4% 8% 53% 5% 45% 8% 8%

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

Credit cost 1.53% 1.22% 115% 1.34% 1.58% 1.30% 1.25%

LLR coverage 269% 254% 318% 285% 271% 318% 300%
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Financial Highlights - BBL Fii ial Highlights - BBL

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

For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2Q24 3Q24 4Q24 1Q25 2Q25
Net interest income 130,860 133,900 125,065 128,188 131,033 Net interest income 33,134 33,367 33,977 31,908 31,706,
Net fees and service income 27,234 27,724 27,892 28,611 29,346| Net fees and service income 6,850 6,935 7,012 7,593 6,078
Non-interest income 36,627 41911 47,880 43,429 44,649 Non-interest income 10,404 12,458 10,804 13,746 12,715
Operating income - net 167,487 175,810 172,945 171,617 175,683| Operating income 43,538 45,826 44,781 45,654 44421
Operating expense 81,775 84,405 82,341 83,167 84,533| Operating expense 19,208 21,839 23,757 20,751 20,094
pPOP 85,713 91,405 90,604 88,449 91,149 PPOP 24,330 23,987 21,024 24,903 24,327
Provisions 33,666 34,838 34,000 32,000 31,000| Provisions 10,425 8,197 7,634 9,067 10,740
EBT 52,047 56,567 56,604 56,449 60,149 EBT 13,905 15,790 13,390 15,835 13,587
Tax 9,993 10,946 10,755 10,725 11,428| Tax 1,993 3,208 2,896 3,132 1,672
Minority interest 417 411 413 411 438| Minority interest 105 106 90 85 75
Net profit 41,636 45,211 45,436 45,313 48,283| Net profit 11,807 12,476 10,404 12,618 11,840
EPS 21.81 23.69 23.80 23.74 25.29| EPS 6.19 6.54 5.45 6.61 6.20
Statemant of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2023 2024 2025F 2026F 2026F 2024 3024 4024 1025 2Q25
Cash 45,518 47,364 44,324 42,428 44,048 | Cash 38,682 41,846 47,364 44,031 37,396
Interbank 757,120 752,269 774,837 782,586 790,412 | Interbank 671,135 629,788 752,260 794,182 837,724
Investment 973,690 990,986 999,905 1,009,904 1,020,003 | Investment 1,001,719 1,050,676 990,986 1,016,629 954,142
Loans 2,671,964 2,693,301 2,747,167 2,802,110 2,858,153 | Loans 2,719,989 2,638,697 2,693,301 2,720,983 2,712,930
Total assets 4,514,484 4,551,379 4,622,954 4,685,888 4,754,729 | Total assets 4,530,170 4,475,155 4,551,379 4,628,378 4,609,753
Deposits 3,184,283 3,169,654 3,207,689 3,239,766 3,275,404 | Deposits 3,184,856 3,109,982 3,169,654 37225131 3,195,939
Interbank 334219 346,936 339,997 333,197 326,533 | Interbank 316,210 329,140 346,936 337,468 337,742
Borrowings 212,505 213,785 220,199 224,603 229,095 | Borrowings 204,574 207,014 213,785 249,317 239,774
Total liabilities 3,983,654 3,994,506 4,036,964 4,071,098 4,108,923 | Total liabilities 3,982,952 3,924,560 3,994,506 4,063,162 4,034,951
Monority interest 1,855 1,834 1,930 2,025 2,127 | Monority interest 1,886 1,771 1,834 1,892 1,763
Paid-up capital 19,088 19,088 19,088 19,088 19,088 | Paid-up capital 19,088 19,088 19,088 19,088 19,088
Equity 530,830 556,873 585,990 614,790 645,806 | Equity 547,218 550,595 556,873 565,217 574,802
Total liabilities and equity 4,514,484 4,551,379 4,622,954 4,685,888 4,754,729 | Total liabilities and equity 4,530,170 4,475,155 4,551,379 4,628,378 4,609,753
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2023 2024 2025F 2026F 2026F 2024 3024 4Q24 1Q25 2Q25'
Loan growth -0.4% 0.8% 2.0% 2.0% 2.0%| Loangrowth -0.6% -3.0% 2.1% 1.0% -0.3%
Deposit growth -0.8% -0.5% 1.2% 1.0% 1.1%| Deposit growth -0.4% -2.4% 1.9% 1.8% -0.9%!
Net interest income growth 28.0% 2.3% -6.6% 2.5% 2.2%| Net interest income growth 5.2% -2.2% -3.4% -4.5% -4.3%
Net fee income growth -1.0% 1.8% 0.6% 2.6% 2.6%| Net fee income growth 4.2% 2.4% 3.6% 9.6% -11.3%
Non-interest income growth -0.1% 14.4% 14.2% -9.3% 2.8%| Non-interestincome growth -5.0% 47.6% 53.7% 66.4% 22.2%
Yield 4.46% 4.70% 4.56% 4.58% 4.60%| Yield 4.68% 4.79% 4.78% 4.41% 4.34%
Funding cost 1.72% 1.99% 1.81% 1.81% 1.82%| Funding cost 1.99% 2.06% 2.00% 1.86% 1.84%
Net interest margin (NIM) 3.00% 3.02% 2.79% 2.81% 2.82%| Net interest margin (NIM) 3.00% 3.06% 3.10% 2.84% 2.80%
ROAA 0.93% 1.00% 0.99% 0.97% 1.02%| ROAA 1.04% 1.11% 0.92% 1.10% 1.03%
ROEA 8.1% 8.3% 8.0% 7.6% 7.7%| ROEA 8.6% 9.1% 7.5% 9.0% 8.3%
Loans/deposits 84% 85% 86% 86% 87%| Loans/deposits 85% 85% 85% 84% 85%.
Loans/deposits & borrowings 79% 80% 80% 81% 82%| Loans/deposits & borrowings 80% 80% 80% 78% 79%
Cost to income 49% 48% 48% 48% 48%| Costtoincome 44% 48% 53% 45% 45%
Asset quality & capital ad y ratios 2023 2024 2025F 2026F 2026F| Asset quality & capital ad y ratios 2Q24 3Q24 4Q24 1Q25 2Q25
NPL 2.70% 2.70% 3.09% 3.19% 3.19%| NPL 3.20% 3.40% 2.70% 3.00% 3.20%
Credit cost 1.26% 1.30% 1.25% 1.15% 1.10%| Credit cost 1.53% 1.22% 1.15% 1.34% 1.58%
LLR coverage 301% 318% 300% 309% 316%| LLR coverage 269% 254% 318% 285% 271%
Tier 1 16.1% 17.0% 17.2% 17.3% 17.4%| Tierl 16.1% 17.4% 17.0% 16.5% 17.5%
Total CAR 19.6% 20.4% 20.6% 20.8% 20.9%| Total CAR 19.5% 20.8% 20.4% 21.0% 22.0%
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ESG Perspective & Integration

E — Environmental
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G - Governance
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 57.19
- Moody's 100 0 41.00
- ESG Risk Score by Morningstar 40+ 0-10 20.32
- Refinitiv 100 0 63.47
- S&P Global 100 0 70.00
ESG Index
- SETESG Index Yes AAA
- DJSI No
ESG Assessment
- CG Report ‘ AALAAAA ‘
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