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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 85,712 91,405 92,136 81,073 81,759
Net Profit (Bt, m) 41,636 45,211 46,007 38,170 40,010
EPS (Bt) 21.81 23.69 24.10 20.00 20.96
BVPS (Bt) 277.12 290.77 300.67 308.95 317.63
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PER (x) 7.2 6.4 7.0 9.4 8.9
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Bangkok Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Interestincome 194,365 208,029 191,082 182,889 187,887
Interest expense 63,504 74,129 67,452 64,635 66,396
Net interest income 130,860 133,900 123,630 118,254 121,491
Non-interestincome 36,627 41,911 54,869 46,720 46,267
Non-interest expense 81,775 84,405 86,363 83,901 85,999
Pre-provision profit 85,712 91,405 92,136 81,073 81,759
Provision (Reverse) 33,667 34,838 36,148 33,789 31,902
Pre-tax profit 52,046 56,567 55,988 47,284 49,857
Corporate tax 9,993 10,946 9,622 8,748 9,473
Net profit before non-controlling interest 42,053 45,622 46,366 38,537 40,384
Non-controlling interest 417 411 359 366 374
Net profit 41,636 45,211 46,007 38,170 40,010
EPS (Bt) 21.81 23.69 2410 20.00 20.96

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 45518 47,364 47,560 44,395 42,167
MM 757,120 752,269 771,194 786,618 806,283
Investments 972,287 989,975 1,108,129 1,130,292 1,164,200
Loans & Accrued interest 2425661 2,428,321 2,320,306 2,389915 2,461,613
Less LLR - - - - -
Netloans 2425661 2,428,321 2,320,306 2,389915 2,461,613
Property foreclose 10,929 5,921 5,565 5,732 5,904
PP&E 61,925 60,095 71,501 73,646 75,856
Other assets 80,060 73,581 78,057 80,834 83,750
Total Assets 4,514,484 4,551,379 4,606,342 4,724,446 4,862,292
Liabilities
Deposits 3,184,283 3,169,654 3,196,284 3,276,192 3,374,477
Interbank 334,219 346,936 314,644 324,084 333,806
Demand liabilities 9,156 7,125 6,805 6,941 7,080
Total Borrowings 212,505 213,785 244,009 248,889 253,867
Other liabilities 127,220 137,767 148,917 153,384 157,986
Total Liabilities 3,983,654 3,994,506 4,030,659 4,132,925 4,254,188
Non-controlling interest 1,855 1,834 1,761 1,779 1,797

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

Retained earning 409,270 441,493 470,947 486,215 502,220
Total Shareholders' Equity 528,975 555,039 573,923 589,742 606,308

Total liabilities and shareholders' equity 4,514,484 4,551,379 4,606,342 4,724,446 4,862,292

Assumptions

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Loan growth (YoY) -0.97% 0.11% -4.45% 3.00% 3.00%
Deposit growth (YoY) -0.83% -0.46% 0.84% 2.50% 3.00%
Borrowing growth (YoY) 12.85% 0.60% 14.14% 2.00% 2.00%
Fee income growth (YoY) 4.30% 2.37% -2.21% 4.00% 2.00%
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Bangkok Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Netinterest margin 3.01% 3.03% 2.72% 2.51% 2.51%
Costto income ratio 48.82% 48.01% 48.38% 50.86% 51.26%
ROAA 0.93% 1.00% 1.00% 0.82% 0.83%
ROAE 8.05% 8.34% 8.15% 6.56% 6.69%

Asset quality ratios

L/D ratio 76.18% 76.61% 72.59% 72.95% 72.95%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22

Interestincome 30,022 29,922 31,937 35,821 41,408
Interest expense 8,305 8,175 8,411 9,325 10,954
Net interest income 21,716 21,747 23,526 26,496 30,454
Non-interestincome 13,698 9,363 10,666 10,211 6,431
Non-interest expense 19,336 15,507 17,435 17,006 19,071
Pre-provision profit 16,078 15,604 16,757 19,701 17,815
Provision (Reverse) 8,127 6,490 8,354 9,889 7,914
Pre-tax profit 7,950 9,114 8,403 9,812 9,900
Corporate tax 1,517 1,875 1,319 2,032 2,257
Net profit before non-controlling interest 6,434 7,239 7,084 7,780 7,643
Non-controlling interest 116 121 123 123 74
Net profit 6,318 7,118 6,961 7,657 7,569
EPS (Bt) 3.31 3.73 3.65 4.01 3.97

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Netinterest margin 2.07% 2.07% 2.22% 2.50% 2.85%
Costto income ratio 54.60% 49.84% 50.99% 46.33% 51.70%
ROAA 0.59% 0.66% 0.64% 0.70% 0.68%
ROAE 5.16% 5.75% 5.61% 6.10% 5.96%

Asset quality ratios

L/D ratio 75.26% 74.15% 77.06% 80.87% 76.28%
NPL/TL (gross) 3.05% 3.12% 3.10% 3.19% 2.93%
LLR/NPL 229.3% 235.0% 2446% 250.0% 260.5%
NPL (Btm) - gross 82,820 83,441 83,489 85,009 80,991
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