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Year End: 2017A 2018A 2019A 2020F 2021F
PPP* (Bt, m) 63,520 66,236 78,783 59,267 62,563
Net Profit (Bt, m) 33,009 35,330 35,816 19,069 28,116
EPS (Bt) 17.29 18.51 18.76 9.99 14.73
BVPS (Bt) 210.45 216.26 224.09 228.45 234.71
DPS (Bt) 6.50 6.50 6.50 4.50 5.50
PER (x) 15 11.0 8.5 9.5 6.4
PBV (x) 0.9 0.9 0.7 0.4 0.4
_susins Sasiadus Div Yield (%) 3.26% 3.20% 4.06% 4.75% 5.80%
e e ROA (%) 1.1% 1.1% 1.1% 0.6% 0.9%
ROE (%) 8.5% 8.7% 8.5% 4.4% 6.4%

* PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 2Q19 3Q19 4Q19 3Q20 %qoq %yoy
Interest income 28,365 28,015 28,471 27,715 28,625 27,200 29,246 8% 3%
Interest expense 10,066 10,379 10,527 10,522 8,805 9,090 9,394 3% -11%

NET INTEREST INCOME 18,299 17,635 17,944 17,193 19,820 18,110 19,852 10% 1%
Fees & commissions 6,840 6,615 6,864 8,185 6,354 5,621 6,380 14% -7%
Other income 3,488 6,919 5,432 18,345 221 8,554 3,189 -63%  -41%

NON-INTEREST INCOME 10,328 13,534 12,295 26,530 6,575 14,175 9,569 -32%  -22%
Staff costs 6,597 6,730 6,692 6,873 6,869 7,585 8,398 11% 25%
Other operating expenses 5,605 7,378 5,986 9,114 4,508 7,441 11,028 48% 84%

NON-INTEREST EXPENSES 12,202 14,108 12,679 15,988 11,377 15,026 19,427 29% 53%

OPERATING PROFITS 16,426 17,061 17,560 27,736 15,017 17,259 9,994 -42%  -43%
Provisions 5,078 5,549 5,381 16,342 5,087 13,238 5,668 -57% 5%

PRE-TAX PROFIT 11,348 11,512 12,179 11,393 9,930 4,021 4,327 8% -64%

Taxation 2,224 2,065 2,640 3,290 2,169 834 212 -75% = -92%

Non-controlling interest 95 100 101 101 91 92 97 5% -4%

NET PROFIT 9,028 9,347 9,438 8,002 7,671 3,095 4,017 30% -57%

EPS (B) 4.73 4.90 4.94 4.19 4.02 1.62 2.10 30% -57%

Loan 1,877,708 1,869,957 1,847,821 1,891,046 1,955,202 2,182,459 2,191,671

Deposit 2,340,979 2,352,679 2,362,766 2,370,792 2,514,331 2,852,295 2,821,883

Yield 3.65% 3.59% 3.62% 3.48% 3.66% 3.33% 3.38%

Funding cost 1.55% 1.60% 1.61% 1.59% 1.30% 1.23% 1.19%

Net interest margin 2.35% 2.26% 2.28% 2.16% 2.53% 2.22% 2.29%

Cost to income ratio 42.6% 45.3% 41.9% 36.6% 43.1% 46.5% 66.0%

Source: Company Data, Trinity Research

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

Statement of Comprehensive Income

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F

Interestincome 105,476 110,781 112,565 110,991 112,658
Interest expense 38,851 39,405 41,494 38,072 37,215
Net interest income 66,625 71,376 71,071 72,919 75,444
Non-interestincome 45,843 50,025 62,675 47,554 49,670
Non-interest expense 48,948 55,165 54,963 61,206 62,551
Pre-provision profit 63,520 66,236 78,783 59,267 62,563
Provision (Reverse) 22,370 21,965 32,351 35,226 27,343
Pre-tax profit 41,150 44,271 46,432 24,041 35,220
Corporate tax 7,832 8,554 10,219 4,568 6,692
Net profit before non-controlling interest 33,318 35,717 36,213 19,473 28,529
Non-controlling interest 309 387 397 405 413
Net profit 33,009 35,330 35,816 19,069 28,116
EPS (Bt) 17.29 18.51 18.76 9.99 14.73

Statement of Comprehensive Income

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Assets
Cash 65,473 62,394 58,090 55,178 52,044
MM 437,738 450,700 472,349 477,073 486,614
Investments 591,720 556,788 647,697 654,174 667,257
Loans & Accrued interest 2,009,557 2,089,327 2,065,848 2,086,618 2,128,350
Less LLR (140,021) (153,003) (174,276) (178,254) (183,791)
Net loans 1,869,029 1,935,781 1,891,046 1,907,530 1,943,708
Property foreclose 11,415 10,604 9,363 9,644 9,933
PP&E 43,834 42,567 40,754 41,977 43,236
Other assets 28,275 27,659 45,899 48,090 50,390
Total Assets 3,076,310 3,116,750 3,216,743 3,248,731 3,312,014
Liabilities
Deposits 2,310,743 2,326,470 2,370,792 2,394,500 2,442,390
Interbank 133,584 136,862 134,346 131,659 132,318
Demand liabilities 13,643 7,223 5,523 5,634 5,746
Total Borrowings 107,190 116,348 144,681 143,234 141,801
Other liabilities 74,216 77,831 76,745 79,032 81,386
Total Liabilities 2,674,303 2,703,591 2,788,627 2,812,294 2,863,624
Non-controlling interest 283 345 365 369 372

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 270,006 294,537 317,845 325,473 336,719

Total Shareholders' Equity 401,724 412,814 427,751 436,068 448,018

Total liabilities and shareholders' equity 3,076,310 3,116,750 3,216,743 3,248,731 3,312,014

Assumptions

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Loan growth (YoY) 3.24% 3.95% -1.05% 1.00% 2.00%
Deposit growth (YoY) 6.09% 0.68% 1.91% 1.00% 2.00%
Borrowing growth (YoY) -22.22% 8.54% 24.35% -1.00% -1.00%
Fee income growth (YoY) 10.70% 2.68% 4.92% -5.00% 2.00%
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Bangkok Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Profitability ratios

Netinterest margin 2.25% 2.33% 2.27% 2.28% 2.32%
Costto income ratio 43.52% 45.44% 41.10% 50.80% 50.00%
ROAA 1.10% 1.14% 1.13% 0.59% 0.86%
ROAE 8.46% 8.67% 8.52% 4.41% 6.36%

Asset quality ratios

L/D ratio 86.75% 89.57% 86.97% 86.97% 86.97%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q14 2Q14 3Q14 4Q14 1Q15

Interestincome 25,834 25,796 25,550 26,299 26,589
Interest expense 11,768 10,834 10,441 11,440 12,355
Net interest income 14,067 14,962 15,109 14,860 14,235
Non-interestincome 8,671 9,283 10,933 8,973 10,813
Non-interest expense 9,412 10,961 10,656 12,057 10,376
Pre-provision profit 13,325 13,284 15,385 11,776 14,672
Provision (Reverse) 2,103 2,331 3,313 939 2,980
Pre-tax profit 11,222 10,952 12,073 10,836 11,692
Corporate tax F'o2222F 1885F% 2458 % 2028% 2235
Net profit before non-controlling interest 9,000 9,067 9,615 8,808 9,457
Non-controlling interest 36 38 40 45 50
Net profit 8,965 9,029 9,575 8,763 9,407
EPS (Bt) 4.70 4.73 5.02 459 493

Key financial ratios-Quarterly

Year End Dec (Btm) 1Q14 2Q14 3Q14 4Q14 1Q15
Profitability ratios

Netinterest margin 2.21% 2.35% 2.38% 2.26% 2.08%
Costto income ratio 41.40% 4521% 40.92% 50.59% 41.43%
ROAA 1.38% 1.40% 1.49% 1.31% 1.35%
ROAE 11.90% 11.65% 12.12% 10.91% 11.45%

Asset quality ratios

L/D ratio 90.37% 92.74% 90.76% 86.60% 83.81%
NPL/TL (net) 0.72% 0.77% 1.04% 0.89% 0.95%
LLR/NPL 211.2% 217.2% 198.2% 204.0% 190.0%
LLR/BoT requirement 275.9% 281.9% 286.3% 276.9% 268.1%
NPL (Btm) - net 13,968 14,306 20,022 17,917 19,896
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