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4« 1/56 124 BBL

%qoq
Interest income 19,827 21,653 22,465 22,460 23,325 24,201 25,275 24,624 -3% 10%
Interest expense 6,745 7,800 8,595 9,237 9,392 10,203 11,476 10,747 -6% 16%
NET INTEREST INCOME 13,082 13,853 13,870 13,223 13,933 13,998 13,799 13,877 1% 5%
Fees & commissions 5,891 5,855 5,460 6,274 6,238 6,377 6,736 7,121 6% 13%
Other income 1,454 1,650 1,558 1,409 1,883 834 706 1,784 153% 27%
NON-INTEREST INCOME 7,345 7,505 7,018 7,683 8,121 7,211 7,443 8,905 20% 16%
Stalff costs 4,288 4,468 5,105 4,594 4,828 4,602 4,985 5,362 8% 17%
Other operating expenses 4,502 4,085 5,402 3,928 5,012 4,556 5,355 4,249 -21% 8%
NON-INTEREST EXPENSES 8,791 8,553 10,507 8,523 9,840 9,158 10,340 9,612 1% 13%
OPERATING PROFITS 11,636 12,804 10,381 12,383 12,215 12,051 10,902 13,170 21% 6%
Provisions 1,536 1,685 7,046 1,534 1,664 1,540 2,512 1,741 -31% 14%
PRE-TAX PROFIT 10,100 11,119 3,335 10,850 10,551 10,511 8,390 11,429 36% 5%
Taxation 2,638 3,474 (2,628) 2,749 1,663 2,692 109 2,387 2091% -13%
Non-controlling interest 56 95 52 17 15 17 20 27 36% 63%
NET PROFIT 7,406 7,551 5,912 8,084 8,874 7,803 8,261 9,015 9% 12%
EPS (B) 3.88 3.96 3.10 4.24 4.65 4.09 4.33 4.72 9% 12%
Loan 1,290,450 1,326,333 1,389,822 1,431,141 1,460,545 1,468,572 1,521,138 1,508,077
Deposit 1,470,711 1,533,943 1,587,834 1645469 1,672,870 1,776,032 1,834,654 1,833,108
Yield 4.05% 4.40% 4.46% 4.25% 4.30% 4.31% 4.30% 4.13%
Funding cost 1.71% 1.93% 2.05% 2.13% 2.14% 2.25% 2.40% 2.22%
Net interest margin 2.68% 2.82% 2.75% 2.50% 2.57% 2.49%% 2.35% 2.33%
Cost to income ratio 43.0% 40.0% 50.3% 40.8% 44.6% 43.2% 48.7% 42.2%
Sources: Company'’s data, Trinity Research
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Bangkok Bank Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Interest income 65,498 81,827 95,260 104,762 112,066
Interest expense 13,122 29,131 40,308 44,398 47,203
Net interest income 52,376 52,696 54,952 60,364 64,863
Non-interest income 33,944 29,538 30,458 33,813 37,247
Non-interest expense 42,439 36,059 37,860 40,935 44,295
Pre-provision profit 43,880 46,175 47,550 53,242 57,815
Provision (Reverse) 7,568 12,027 7,248 8,500 8,500
Pre-tax profit 36,313 34,148 40,301 44,742 49,315
Corporate tax 11,505 6,497 7,213 8,054 8,877
Net profit before non-controlling interest 24,808 27,651 33,089 36,689 40,439
Non-controlling interest 215 313 68 93 94
Net profit 24 593 27,338 33,021 36,596 40,345
EPS (Bt) 12.88 14.32 17.30 19.17 21.14

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 40,508 45,289 46,432 47,906 48,337
MM 345,470 258,072 354,988 372,737 391,374
Investments 284,407 328,068 412,418 433,039 454,691
Loans & Accrued interest 1,258,798 1,475,610 1,609,639 1,753,280 1,893,543
Less LLR (72,452) (84,738) (87,588) (99,482) (108,494)
Net loans 1,186,346 1,389,822 1,521,138 1,652,133 1,783,250
Property foreclose 28,829 25,457 21,262 21,900 22,557
PP&E 36,510 35,240 33577 34,584 35,622
Other assets 26,978 13,963 17,079 17,913 18,788
Total Assets 1,949,688 2,106,912 2,418,838 2,592,955 2,768,217
Liabilities
Deposits 1,394,388 1,587,834 1,834,654 1,999,773 2,159,755
Interbank 131,526 90,817 127,088 120,733 121,941
Demand liabilities 6,954 7,169 9,333 9,520 9,710
Total Borrowings 129,880 116,928 108,758 97,882 83,200
Other liabilities 55,593 34,340 48,014 49,449 50,928
Total Liabilities 1,718,340 1,862,226 2,145,224 2,296,331 2,446,295
Non-controlling interest 776 872 71 106 159

Shareholders' equity
- Preferred share

- Common Share 19,088 19,088 19,088 19,088 19,088

Premium on preferred share - - - - -
Premium on common share 56,346 56,346 56,346 56,346 56,346
Appraisal surplus land & building 22,814 - - - -
Revaluation surplus on investment 27,666 - - - -
Retained earning 108,712 126,192 147,249 169,206 193,413
Total Shareholders' Equity 230,572 243,815 273543 296,518 321,762
Total liabilities and shareholders' equity 1,949,688 2,106,912 2,418,838 2,592,955 2,768,217
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Loan growth (YoY) 9.87% 17.14% 9.10% 9.00% 8.00%
Deposit growth (YoY) 2.47% 13.87% 15.54% 9.00% 8.00%
Borrowing growth (YoY) 62.10% -9.97% -6.99% -10.00% -15.00%
Fee income growth (YoY) 9.05% 5.93% 9.82% 12.00% 12.00%
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Bangkok Bank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Profitability ratios

Net interest margin 2.90% 2.67% 248% 2.45% 2.45%
Cost to income ratio 49.17% 43.85% 44.33% 43.47% 43.38%
ROAA 1.32% 1.35% 1.46% 1.46% 1.51%
ROAE 11.61% 11.53% 12.77% 12.84% 13.05%
Asset quality ratios

L/D ratio 90.08% 92.67% 87.50% 87.50% 87.50%
NPL/TL (net) 1.36% 0.98% 0.58%

LLR/NPL 159.79% 199.98% 207.08%

LLR/BOT requirement 196.88% 224.76% 243.77%

NPL (Btm) - net 19,807 14,998 10,193

Quarterly State ment of Comprehensive Income

Year End Dec (Btm) 4011 1Q12 20Q12 3Q12 4Q12
Interest income 22,465 22,460 23,325 24,201 25,275
Interest expense 8,595 9,237 9,392 10,203 11,476
Net interest income 13,870 13,223 13,933 13,998 13,799
Non-interest income 7,018 7,683 8,121 7,211 7,443
Non-interest expense 10,507 8,523 9,840 9,158 10,340
Pre-provision profit 10,381 12,383 12,215 12,051 10,902
Provision (Reverse) 7,046 1,534 1664 1,540 2,512
Pre-tax profit 3,335 10,850 10,551 10,511 8,390
Corporate tax (2,628) 2,749 1,663 2,692 109
Net profit before non-controlling interest 5,963 8,101 8,888 7,819 8,281
Non-controlling interest 52 17 15 17 20
Net profit 5,912 8,084 8,874 7,803 8,261
EPS (Bt) 3.10 4.24 4.65 4.09 4.33
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Profitability ratios

Net interest margin 2.75% 2.50% 257% 2.49% 2.35%
Cost to income ratio 50.30% 40.77% 44.62% 43.18% 48.68%
ROAA 1.15% 1.50% 1.61% 1.37% 1.38%
ROAE 9.91% 13.02% 14.00% 12.12% 12.36%
Asset quality ratios

L/D ratio 92.67% 91.85% 92.21% 87.34% 87.50%
NPL/TL (net) 0.98% 0.82% 0.92% 0.85% 0.58%
LLR/NPL 200.0% 193.9% 187.5% 193.1% 207.1%
LLR/BoT requirement 224.8% 228.9% 230.1% 235.3% 243.8%
NPL (Btm) - net 14,998 13,143 14,784 14,355 10,193
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AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC
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