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Year End: 2019A 2020A 2021A 2022F 2023F
PPP* (Bt, m) 78,783 52,754 67,275 63,875 66,948
Net Profit (Bt, m) 35,816 17,181 26,507 27,843 29,620
EPS (Bt) 18.76 9.00 13.89 14.59 15.52
BVPS (Bt) 224.09 235.23 258.13 264.66 271.57
DPS (Bt) 6.50 2.50 3.50 5.00 6.00

PER (x) 8.5 13.2 8.9 8.9 8.4

PBV (x) 0.7 0.5 0.5 0.5 0.5

Div Yield (%) 4.06% 2.11% 2.82% 3.83% 4.60%
ROA (%) 1.1% 0.5% 0.6% 0.6% 0.7%
ROE (%) 8.5% 3.9% 5.6% 5.6% 5.8%

* PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2022  %qoq  %yoy
Interest income 27,452 27,512 27,924 28,855 30,022 29,922 31,937 7% 14%
Interest expense 8,188 7,804 7,897 8,150 8,305 8,175 8,411 3% 7%

NET INTEREST INCOME 19,264 19,707 20,027 20,705 21,716 21,747 23,526 8% 17%
Fees & commissions 6,356 7,334 6,896 7,373 7,607 6,957 6,726 -3% -2%
Other income 5,008 3,832 6,900 6,352 6,091 2,406 3,940 64% -43%

NON-INTEREST INCOME 11,364 11,166 13,796 13,725 13,698 9,363 10,666 14% -23%
Staff costs 8,293 8,944 8,543 8,852 8,927 8,816 8,406 -5% -2%
Other operating expenses 11,851 6,817 7,746 7,027 10,409 6,691 9,029 35% 17%

NON-INTEREST EXPENSES 20,144 15,761 16,289 15,879 19,336 15,507 17,435 12% 7%

OPERATING PROFITS 10,484 15,112 17,534 18,551 16,078 15,604 16,757 7% -4%
Provisions 7,203 6,327 9,810 9,870 8,127 6,490 8,354 29% -15%

PRE-TAX PROFIT 3,281 8,786 7,724 8,681 7,950 9,114 8,403 -8% 9%

Taxation 799 1,747 1,263 1,663 1,517 1,875 1,319 -30% 4%

Non-controlling interest 85 116 104 110 116 121 123 2% 18%

NET PROFIT 2,398 6,923 6,357 6,909 6,318 7,118 6,961 -2% 10%

EPS (B) 1.26 3.63 3.33 3.62 3.31 3.73 3.65 -2% 10%

Loan 2,189,102 2,181,655 2,225,733 2,318,222 2,376,027 2,368,655 2,425,276

Deposit 2,810,863 2,904,276 3,046,985 3,124,277 3,156,940 3,194,460 3,147,149

Yield 3.16% 3.11% 3.02% 3.00% 3.05% 2.99% 3.19%

Funding cost 1.03% 0.97% 0.94% 0.93% 0.92% 0.90% 0.93%

Net interest margin 2.22% 2.22% 2.16% 2.16% 2.20% 2.18% 2.35%

Cost to income ratio 65.8% 51.1% 48.2% 46.1% 54.6% 49.8% 51.0%

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) 2019A 2020A 2021A 2022F 2023F

Interestincome 112,565 112,524 114,313 141,020 145,048
Interest expense 41,494 35,477 32,156 50,108 51,490
Net interest income 71,071 77,046 82,156 90,911 93,557
Non-interestincome 62,675 41,682 52,385 41,398 43,345
Non-interest expense 54,963 65,974 67,266 68,435 69,954
Pre-provision profit 78,783 52,754 67,275 63,875 66,948
Provision (Reverse) 32,351 31,196 34,134 28,940 29,808
Pre-tax profit 46,432 21,558 33,141 34,935 37,140
Corporate tax 10,219 4,014 6,189 6,638 7,057
Net profit before non-controlling interest 36,213 17,545 26,952 28,297 30,083
Non-controlling interest 397 364 445 454 463
Net profit 35,816 17,181 26,507 27,843 29,620
EPS (Bt) 18.76 9.00 13.89 14.59 15.52

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash 58,090 73,886 62,552 67,649 62,794
MM 472,349 519,036 801,212 817,237 841,754
Investments 647,697 758,482 803,637 819,709 844,301
Loans & Accrued interest 2,065,848 2,189,102 2,376,027 2,447,307 2,520,727
Less LLR (174,276) - - - -
Netloans 1,891,046 2,189,102 2,376,027 2,447,307 2,520,727
Property foreclose 9,363 9,754 9,496 9,781 10,074
PP&E 40,754 65,050 64,980 66,930 68,937
Other assets 45,899 81,242 87,348 89,875 92,528
Total Assets 3,216,743 3,822,960 4,333,281 4,451,196 4,578,744
Liabilities
Deposits 2,370,792 2,810,863 3,156,940 3,251,648 3,349,197
Interbank 134,346 219,149 288,709 291,596 300,344
Demand liabilities 5,623 7,257 8,113 8,275 8,441
Total Borrowings 144,681 136,177 183,239 185,072 186,922
Other liabilities 76,745 95,576 104,776 107,919 111,157
Total Liabilities 2,788,627 3,372,713 3,838,688 3,944,121 4,058,448
Non-controlling interest 365 1,233 1,865 1,884 1,903

Shareholders' equity
- Preferred share - - R . _

- 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 317,845 326,322 350,944 362,081 373,929

Total Shareholders' Equity 427,751 449,014 492,727 505,191 518,393

Total liabilities and shareholders' equity 3,216,743 3,822,960 4,333,281 4,451,196 4,578,744

Assumptions

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F

Loan growth (YoY) -1.05% 6.17% 8.54% 3.00% 3.00%
Deposit growth (YoY) 1.91% 18.56% 12.31% 3.00% 3.00%
Borrowing growth (YoY) 24.35% -5.88% 34.56% 1.00% 1.00%
Fee income growth (YoY) 4.92% -13.01% 14.51% -3.00% 3.00%
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Bangkok Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Profitability ratios

Netinterest margin 2.27% 2.32% 2.21% 2.25% 2.26%
Costto income ratio 41.10% 55.57% 50.00% 51.72% 51.10%
ROAA 1.13% 0.49% 0.65% 0.63% 0.66%
ROAE 8.52% 3.92% 5.63% 5.58% 5.79%
Asset quality ratios

L/D ratio 86.97% 77.88% 75.26% 75.26% 75.26%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18
Interestincome 26,860 26,583 27,468 28,221 28,509
Interest expense 9,906 9,460 9,895 9,964 10,086
Net interest income 16,955 17,123 17,573 18,256 18,423
Non-interestincome 11,781 14,414 13,667 11,321 10,623
Non-interest expense 13,081 12,594 13,376 12,878 16,317
Pre-provision profit 15,654 18,943 17,864 16,699 12,729
Provision (Reverse) 4,617 7,322 6,533 5,346 2,765
Pre-tax profit 11,037 11,622 11,331 11,353 9,965
Corporate tax 2,457 2,522 2,041 2,224 1,767
Net profit before non-controlling interest 8,580 9,099 9,290 9,129 8,198
Non-controlling interest 85 95 96 99 96
Net profit 8,496 9,005 9,194 9,030 8,101
EPS (Bt) 4.45 472 4.82 473 4.24
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18
Profitability ratios

Netinterest margin 2.23% 2.22% 2.24% 2.35% 2.39%
Costto income ratio 45.52% 39.93% 42.82% 43.54% 56.17%
ROAA 1.11% 1.15% 1.16% 1.15% 1.04%
ROAE 8.55% 8.92% 9.13% 8.98% 7.93%
Asset quality ratios

L/D ratio 86.75% 84.80% 87.93% 88.00% 89.57%
NPL/TL (net) 1.23% 1.16% 1.23% 1.27% 1.18%
LLR/NPL 159.5% 158.3% 174.9% 178.7% 190.7%
LLR/BoT requirement 198.6% 197.9% 219.4% 228.0% 238.4%
NPL (Btm) - net 26,295 26,873 27,918 27,816 26,171

uSEnwanning n3iké $11m, 179 ara1sunenan 6 n1aas 5w 25-26, 29 awnansla LAFINT N30MNY 10120 InsAnt 0-2088-9100 Tnsans 0-2088-9399

o Xo o X ) A A S A ave W4 a o % e o & ae o o ¢ dad o o we o AAVL 4
T‘Ile"lui\ll‘].l%ﬁmﬂﬂ.luk]F_I“llﬂgﬂm’mﬂi']ﬂaLLNZL'IJB’J’\L]‘:"LW’I%WL’EQQQVW u,mvlunmﬂumwu.ﬂuﬂ’nugmﬂmtm:ﬂ’nuﬂummﬂaamagnuuﬂ TasuSEnwanning v3fa e dariwasuinslumalfonw
« . ) o &5 " v @ ) o Fa o 4§ o > o o W e 0y o oo o &
LLﬂﬂdﬂ'J'lNLV\%W%Hﬂi:UWmﬂW?EﬁﬂWG9] 'V]ﬂi’]ﬂg’lui’]UJ'I“H;QUU%I@]UVL&JGIHGLLEJ\'IR'J\'IW%'I iﬂmmauuuﬁmqﬂs:aaﬁtwaT'sz:naumsmﬂaulﬁmaaunamu I@leszLmLﬂumi’nmﬁa’mmﬂﬂunaanuﬂwnwsma

a o woe a a =
NIDVIYARNNINE ﬂiﬂﬂi']ﬂﬂi“fl"ldﬂ’]ﬂ\i%l(ﬂe] wﬂﬁnglm’]m’m

4



RINIT

TRINITY

SECURITIES

Corporate Governance Report Rating

“3522:2”” Rangggmr::ge?[; Logo AIIUALIE oAl
90 - 100 AAAAA AlGa Excellent
80 - 89 AALAA fan Very Good
70 - 79 A b A i Good
60 - 69 A A Aneld Satistactory
50 - 59 A W Pass
#nn 50 Mo logo given N/A M/A

Disclaimer : N19iilAaLANI9ANIATIANIANAUATHADTUNsINNN9L3E Ine (10D) TuiFasnisnniuguaianis (Corporate
Governance) # ilun1saiiunisauulauisaead1iinauanenssuniIsnfunanninguaznaanannine tnan13813992904
10D Lﬂumiziﬁm@LL@zﬂamﬁumni@gmmu‘?ﬁmmmﬁﬂuiummmﬁﬂw}“wﬁumﬂizmﬂim wazaIauannIne 1euela (MAI)
nzlld a | £ ::llaz nll ¥ K v o i’/ ° [ % | =2 o

ninalawmsseansisy waniludayangasuinldainnsadnnels duiu nadrmadinanaadunisinaueluyunesses
yaraniauen tneldldidunislssdiunsdfun wasildinslddeyanialuienistsuidin uadrmadinanadunanisdisma ol

o

Fundsngluseerunisinduguaianissesudinaanzideulnawintu Auiu nanisdrmaasenalasustlasldniandsdy

v
aa o

o A A g A ¥ = ¢ X ae e o e = o ap vl o A o = v
ANNANI ﬂ‘iﬂLN@?I@Q;I]@‘V]LﬂEIQﬂIﬂ\?NﬂWi‘Lﬂ@EIuLLﬂ@\‘I YNU UTBNUANNTNE NTUR ATNA Niﬂﬂuﬂu ATINADL NIRTUTANONAINYNAAN

ATUBLIDINANITANTIAAINA1IADENG A

Anti-corruption Progress Indicators

UsEmidrsantasanisuuasant jiRvesniaenaulnealunissesuyasa (Thai CAC) 7esannANdUaTNan1dUNITNNNT
wsEning wiailu 2 ngu Ae

2 d v 1
o "Lmﬂ'izmmqmmsumwmsqu CAC

e 'l@sunns5usas CAC

Disclaimer : N1siilasnanissziiusniddnainuauuiinisasiunisddawnaadeaiunimasaaes3ildu (Anti-Corruption
. A o a o o o Ao o o a a Y &£ A A
Progress Indicators) 289U naanzideulunatananningdusdsenalnendannlneaniduiineadestsinnndawme lag
ANININUAULNITNANTANALNANNINETLAazAAN AUAN NN 1T1N19A DU TR NUTEUNE WAZATH WELREN LN AN ETIE WA U T
oo o A o o dd o v v oo o doae o na
wsEmaanziten nananislssduganans annduningadesendedayanlaiuanidsnaanzidaununissnaansdaulisyy

Yy a 1

lusuuuansdayaivanistlsziiin Anti-Corruption @9l#gn8edayan1ainuuunanssanisdayatlseand (Wuy 56-1) 318914

o o & = 4 A > P = b % R A o . &
‘]Jﬁ‘mﬁ‘ﬂ (LLUU 56-2) ‘WT@iuL@ﬂ@’]ﬁ‘LL@Zuﬁ\@iqﬂ\?’]uﬂuwLﬂﬂqmﬂ\?mﬂquﬁ\‘]ﬂ’WQ@V}:LUﬂuuu LLALLFINTTIY AN N@ﬂ’liﬂixLNumﬂﬂ@’lﬁfw

o O an v )N 2 em 2 o =
Lﬂuﬂ?ﬁ‘u’]L@u‘ﬂIuHNN‘ﬂQ"ﬂ’ﬂ\‘I@OWUuWLﬂﬂﬂ?l’ﬂ\i‘ﬁ\iLﬂuuﬂﬂ@ﬂﬁﬂu@ﬂ Iﬂﬂu1®LﬂuﬂWiﬂi‘:’,muﬂ’]ﬁ‘ﬂ{]ﬂﬁm@\iﬂﬁ‘ﬂw%WVIBLLIEIHSL‘LAWI@’W

wanninduvatlszmalne uazflalddayanialunanisdssiiiu

v
v

= o = N o o a 2 a =
wasanuan1slseiiussnanaduiiesnanisdsziiu "Ju‘Vl‘]_]iﬁﬂﬂlum@ﬂ’]?ﬂﬁ‘zmumﬁuu AU Wan19 ezl uAIaa

£
o al o o a

= o N . Aad o = = X ae o o & aa v o
L‘]J@HuLLﬂ@ﬂimﬂ’mMmeumﬂ@’m M?QLN@T@H@WLnﬂQT@QNﬂq?Lﬂ@ﬂuLLﬂ@\‘] YNU UTBNVRINNTNE NTUR ITNA JJVLQEI‘LAEI‘LA ATIAEAL

wseslsasAugnsiasasutaussnanislsziliufsnaiausatingle

uS¥nuwannswg n3ia $1im, 179 a1ansunenan 38 n1anias 5w 25-26, 29 awnaEnTla LWAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

i']ﬂd']‘l«kauuu’ﬂmﬂ’]‘ﬂluiﬂﬂilEINRLY]’M]JS’THQLLﬁwLﬁalﬂLﬂuﬂM’]L'ﬂﬂnﬂ‘lﬂ Lm"[unaLﬂummumumﬂunnmama,mwaummﬂmwamuuS] TasuSunnanning mum Fna Nﬁ]ﬂﬂﬂmaﬂd]%ﬂﬂﬁiuﬂﬂi
LljﬂEJ'N:LL].JR\‘]ﬂ'J']EJL“HWH?E]lJSwN'Imﬂ'ﬁm@I'N 9 ﬂﬂiﬁﬂ{]‘l%ﬁ'}ﬂd'}%ﬂﬂﬂ%IﬂUVLNQQGLHNG'NTW%W i’]umuﬂuuumﬂmJnaamwa'l‘nﬂimaums@mmﬂwaounamu TﬂsJ"LzJ"meIumwmma'un'mulw
unamummimamamumnmwu ﬂiaﬂﬂﬁﬂi‘ﬂ']dﬂﬂﬂd‘u‘[(ﬂﬂ wﬂﬂnglmmam


http://www.thai-cac.com/th

