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Year End: 2020A 2021A 2022A 2023F 2024F
PPP* (Bt, m) 80,437 86,795 84,547 89,532 94,245
Net Profit (Bt, m) 27,218 35,599 37,546 44,283 49,377
EPS (Bt) 8.01 10.47 11.12 13.15 14.66
BVPS (Bt) 121.04 129.74 136.98 143.88 151.56
1 PER b)) Y 129 P Y o
X . . . . .
iy SRS e PBV (x) 07 10 0.8 058 07
-l e spst Oty AL Div Yield (%) 2.63% 3.20% 5.05% 5.53% 6.45%
ROA (%) 0.9% 1.1% 1.1% 1.3% 1.4%
ROE (%) 6.7% 8.4% 8.3% 9.4% 9.9%

* PPP = Pre-provision profit
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SCB Quarterly Result

INCOME STATEMENT 4Q21 1Q22 2Q22 3Q22 4Q22 %qoq %Yoy
Interest income 27,739 29,065 29,019 30,556 32,516 34,901 7% 20%
Interest expense 4,206 4,278 4,275 4,488 4,803 5,562 16% 30%

NET INTEREST INCOME 23,533 24,787 24,744 26,068 27,714 29,340 6% 18%
Fees & commissions 9,664 10,284 9,457 9,347 9,529 8,816 -7% -14%
Other income 3,713 4,140 3,503 3,287 2,515 103 -96% -98%

NON-INTEREST INCOME 13,377 14,423 12,960 12,634 12,043 8,918 -26% -38%
Staff costs 7,189 7,793 7,624 7,377 8,199 8,293 1% 6%
Other operating expenses 8,624 9,463 8,515 8,561 8,743 12,561 44% 33%

NON-INTEREST EXPENSES 15,813 17,256 16,139 15,938 16,942 20,854 23% 21%

OPERATING PROFITS 21,097 21,954 21,565 22,764 22,815 17,403 -24% -21%
Provisions 10,035 11,954 8,750 10,250 7,750 7,079 -9% -41%

PRE-TAX PROFIT 11,062 10,000 12,815 12,514 15,065 10,325 -31% 3%

Taxation 2,286 2,190 2,864 2,681 4,717 3,331 -29% 52%

Minority interest (42) (68) (93) (217) 40 (149) -478% 119%

NET PROFIT 8,818 7,879 10,045 10,051 10,309 7,143 -31% -9%

EPS (B) 2.59 2.32 3.00 3.02 3.06 2.04 -33% -12%

Loan 2,144,899  2,165/456 2,189,935 2,220,624 2,216,289 2,247,848

Deposit 2,410,172 2,466,717 2,505,121 2,523,316 2,533,273 2,555,800

Yield 3.81% 3.93% 3.82% 3.97% 4.22% 4.48%

Funding cost 0.63% 0.63% 0.62% 0.65% 0.70% 0.80%

Net interest margin 3.23% 3.35% 3.25% 3.38% 3.60% 3.76%

Cost to income ratio 42.8% 44.0% 42.8% 41.2% 42.6% 54.5%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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The Siam Commercial Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Interestincome 118,371 112177 126,993 144,546 150,976
Interest expense 21,472 17,006 19,127 30,337 31,642
Net interest income 96,899 95,171 107,865 114,209 119,334
Non-interestincome 47,869 55,171 46,555 48,375 50,722
Non-interest expense 64,330 63,547 69,874 73,052 75,811
Pre-provision profit 80,437 86,795 84,547 89,532 94,245
Provision (Reverse) 46,649 42,024 33,829 34,729 33,858
Pre-tax profit 33,788 44,771 50,718 54,802 60,387
Corporate tax 6,794 9,376 13,592 10960 ¥ 11,473
Net profit before non-controlling interest 26,994 35,395 37,125 43,842 48,913
Non-controlling interest (224) (204) (421) (442) (464)
Net profit 27,218 35,599 37,546 44,283 49,377
EPS (Bt) 8.01 10.47 11.12 13.15 14.66

Statement of Comprehensive Income

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash 51,632 50,421 47,254 47,256 45,234
MM 547,504 618,269 522,056 542,938 564,655
Investments 311,796 222,634 390,671 410,205 430,715
Loans & Accrued interest 2,130,308 2,165,456 2,247,848 2,388,676 2,460,336
Less LLR - - - - -
Net loans 2,130,308 2,165,456 2,247,848 2,388,676 2,460,336
Property foreclose 16,136 18,201 22,441 23,563 24,741
PP&E 40,309 45,196 46,457 48,315 50,248
Other assets 65,837 67,321 48,110 49,625 51,192
Total Assets 3,278,384 3,314,565 3,454,452 3,642,809 3,762,024
Liabilities
Deposits 2,420,455 2,466,717 2,555,800 2,709,148 2,790,422
Interbank 198,491 181,740 181,347 186,788 192,392
Demand liabilities 10,267 10,539 11,429 11,886 12,362
Total Borrowings 67,235 74,922 71,996 73,436 74,905
Other liabilities 72,938 68,490 87,262 89,879 92,574
Total Liabilities 2,866,554 2,871,950 2,987,840 3,152,743 3,245,892
Non-controlling interest 399 1,609 5,380 5,595 5,819

Shareholders' equity

- Preferred share 36 36 - - -

- Common Share 33,956 33,956 33,671 33,671 33,671
Premium on preferred share 14 14 - - -
Premium on common share 11,110 11,110 11,019 11,019 11,019
Retained earning 349,407 373,053 394,587 416,728 441,417

Total Shareholders' Equity 411,430 441,006 461,232 484,471 510,312

Total liabilities and shareholders' equity 3,278,384 3,314,565 3,454,452 3,642,809 3,762,024

Assumptions

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Loan growth (YoY) -0.77% 1.65% 3.80% 6.00% 3.00%
Deposit growth (YoY) 12.09% 1.91% 3.61% 6.00% 3.00%
Borrowing growth (YoY) -13.75% 11.43% -3.90% 2.00% 2.00%
Fee income growth (YoY) 16.67% 10.38% -4.39% 5.00% 5.00%
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The Siam Commercial Bank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Profitability ratios

Netinterest margin 3.29% 3.17% 3.50% 3.52% 3.52%
Costto income ratio 44% 42% 45% 45% 45%
ROAA 0.9% 1.1% 1.1% 1.3% 1.4%
ROAE 6.7% 8.4% 8.3% 9.4% 9.9%

Asset quality ratios

L/D ratio 88% 88% 88% 88% 88%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q18 1Q19 2Q19 3Q19 4Q19
Interestincome 33,331 33,455 34,419 35,432 31,719
Interest expense 8,533 8,742 8,883 9,241 8,758
Net interest income 24,798 24,713 25,536 26,191 22,960
Non-interestincome 8,983 9,857 10,505 34,260 12,074
Non-interest expense 16,129 17,835 16,657 17,563 18,483
Pre-provision profit 17,652 16,735 19,384 42,889 16,552
Provision (Reverse) 8,871 5,420 5,909 15,273 9,608
Pre-tax profit 8,782 11,315 13,475 27,616 6,944
Corporate tax 1,704 ¥ 2155 % 2530 % 12877 % 1,536
Net profit before non-controlling interest 7,078 9,160 10,945 14,739 5,408
Non-controlling interest (6) 3 31) (59) (98)
Net profit 7,084 9,157 10,976 14,798 5,506
EPS (Bt) 2.08 2.69 3.23 4.35 1.63

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q18 1Q19 2Q19 3Q19 4Q19
Profitability ratios

Netinterest margin 3.23% 3.16% 3.42% 3.64% 3.17%
Costto income ratio 48% 52% 46% 29% 53%
ROAA 0.9% 1.1% 14% 1.9% 0.7%
ROAE 7.5% 9.5% 11.2% 15.0% 5.5%

Asset quality ratios

L/D ratio 94% 96% 94% 93% 93%
NPL/TL (net) 1.47% 1.40% 1.37% 147% 1.73%
LLR/NPL 148.11%  154.16%  154.34%  145.02%  134.90%
LLR/BoT requirement 164% 168% 165% 164% 163%
NPL (Btm) - net 35,406 33,550 33,514 37,042 42,498
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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