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Year End: 2020A 2021A 2022A 2023F 2024F
PPP* (Bt, m) 52,754 67,275 69,876 72,655 75,938
Net Profit (Bt, m) 17,181 26,507 29,306 31,965 36,736
EPS (Bt) 9.00 13.89 15.35 16.75 19.25
BVPS (Bt) 235.23 258.13 264.74 272.01 280.28
DPS (Bt) 2.50 3.50 5.00 5.50 6.00
PER (x) 13.2 8.9 9.6 9.2 8.0
sufins dasiadus PBV (x) 0.5 0.5 0.6 0.6 0.6

Fhaerigasamsivarsi e Div Yield (%) 2.11% 2.82% 3.38% 3.56% 3.88%
ROA (%) 0.5% 0.6% 0.7% 0.7% 0.8%
ROE (%) 3.9% 5.6% 5.9% 6.2% 7.0%
* PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F %qoq  %yoy
Interest income 27,924 28,855 30,022 29,922 31,937 35,821 35,501 -1% 18%
Interest expense 7,897 8,150 8,305 8,175 8,411 9,325 8,901 -5% 7%

NET INTEREST INCOME 20,027 20,705 21,716 21,747 23,526 26,496 26,600 0% 22%
Fees & commissions 6,896 7,373 7,607 6,957 6,726 6,866 7,243 5% -5%
Other income 6,900 6,352 6,091 2,406 3,940 3,345 3,094 -8% -49%

NON-INTEREST INCOME 13,796 13,725 13,698 9,363 10,666 10,211 10,337 1% -25%
Staff costs 8,543 8,852 8,927 8,816 8,406 8,942 9,521 6% 7%
Other operating expenses 7,746 7,027 10,409 6,691 9,029 8,064 8,891 10% -15%

NON-INTEREST EXPENSES 16,289 15,879 19,336 15,507 17,435 17,006 18,413 8% -5%

OPERATING PROFITS 17,534 18,551 16,078 15,604 16,757 19,701 18,524 -6% 15%
Provisions 9,810 9,870 8,127 6,490 8,354 9,889 8,108 -18% 0%

PRE-TAX PROFIT 7,724 8,681 7,950 9,114 8,403 9,812 10,416 6% 31%

Taxation 1,263 1,663 1,517 1,875 1,319 2,032 2,038 0% 34%

Non-controlling interest 104 110 116 121 123 123 123 0% 6%

NET PROFIT 6,357 6,909 6,318 7,118 6,961 7,657 8,255 8% 31%

EPS (B) 3.33 3.62 3.31 3.73 3.65 4.01 4.32 8% 31%

Loan 2,225,733 2,318,222 2,376,027 2,368,655 2,425276 2,559,791 2,507,843

Deposit 3,046,985 3,124,277 3,156,940 3,194,460 3,147,149  3,165479 3,175,705

Yield 3.02% 3.00% 3.05% 2.99% 3.19% 3.57% 3.56%

Funding cost 0.94% 0.93% 0.92% 0.90% 0.93% 1.03% 1.00%

Net interest margin 2.16% 2.16% 2.20% 2.18% 2.35% 2.64% 2.67%

Cost to income ratio 48.2% 46.1% 54.6% 49.8% 51.0% 46.3% 49.8%

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) 2020A 2021A 2022A 2023F 2024F

Interestincome 112,524 114,313 139,088 153,589 159,103
Interest expense 35,477 32,156 36,865 49,833 52,483
Net interest income 77,046 82,156 102,223 103,756 106,620
Non-interestincome 41,682 52,385 36,672 40,603 41,792
Non-interest expense 65,974 67,266 69,019 71,604 73,752
Pre-provision profit 52,754 67,275 69,876 72,754 74,660
Provision (Reverse) 31,196 34,134 32,647 32,638 31,325
Pre-tax profit 21,558 33,141 37,229 40,117 43,335
Corporate tax 4,014 6,189 7,484 7,622 8,234
Net profit before non-controlling interest 17,545 26,952 29,745 32,495 35,101
Non-controlling interest 364 445 440 449 458
Net profit 17,181 26,507 29,306 32,046 34,644
EPS (Bt) 9.00 13.89 15.35 16.79 18.15

Statement of Comprehensive Income

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash 73,886 62,552 52,433 61,605 56,166
MM 519,036 801,212 766,074 789,057 812,728
Investments 758,482 803,637 850,151 875,655 901,925
Loans & Accrued interest 2,189,102 2,376,027 2,449,355 2,571,823 2,648,978
Less LLR - - - - -
Net loans 2,189,102 2,376,027 2,449,355 2,571,823 2,648,978
Property foreclose 9,754 9,496 12,017 12,377 12,749
PP&E 65,050 64,980 61,893 63,749 65,662
Other assets 81,242 87,348 68,533 70,275 72,104
Total Assets 3,822,960 4,333,281 4,421,752 4,613,306 4,746,989
Liabilities
Deposits 2,810,863 3,156,940 3,210,896 3,371,440 3,472,584
Interbank 219,149 288,709 262,522 270,397 278,509
Demand liabilities 7,257 8,113 7,770 7,925 8,084
Total Borrowings 136,177 183,239 188,302 190,185 192,086
Other liabilities 95,576 104,776 129,003 132,873 136,860
Total Liabilities 3,372,713 3,838,688 3,914,610 4,092,243 4,210,944
Non-controlling interest 1,233 1,865 1,796 1,814 1,832

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 326,322 350,944 375,668 388,486 402,344

Total Shareholders' Equity 449,014 492,727 505,346 519,249 534,213

Total liabilities and shareholders’ equity 3,822,960 4,333,281 4,421,752 4,613,306 4,746,989

Assumptions

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

Loan growth (YoY) 6.17% 8.54% 3.09% 5.00% 3.00%
Deposit growth (YoY) 18.56% 12.31% 1.71% 5.00% 3.00%
Borrowing growth (YoY) -5.88% 34.56% 2.76% 1.00% 1.00%
Fee income growth (YoY) -13.01% 14.51% 512% 4.00% 3.00%
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Bangkok Bank Public Company Limited

Key financial ratios

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

Netinterest margin 2.32% 2.21% 2.54% 2.50% 2.48%
Costto income ratio 55.57% 50.00% 49.69% 49.60% 49.69%
ROAA 0.49% 0.65% 0.67% 0.71% 0.74%
ROAE 3.92% 5.63% 5.87% 6.26% 6.58%

Asset quality ratios

L/D ratio 77.88% 75.26% 76.28% 76.28% 76.28%
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 28,509 28,365 28,015 28,471 27,715
Interest expense 10,086 10,066 10,379 10,527 10,522
Net interest income 18,423 18,299 17,635 17,944 17,193
Non-interestincome 10,623 10,328 13,534 12,295 26,530
Non-interest expense 16,317 12,202 14,108 12,679 15,988
Pre-provision profit 12,729 16,426 17,061 17,560 27,736
Provision (Reverse) 2,765 5,078 5,549 5,381 16,342
Pre-tax profit 9,965 11,348 11,512 12,179 11,393
Corporate tax 1767 F 2224 % 2065% 26407 3,290
Net profit before non-controlling interest 8,198 9,123 9,447 9,540 8,103
Non-controlling interest 96 95 100 101 101
Net profit 8,101 9,028 9,347 9,438 8,002
EPS (Bt) 4.24 473 4.90 4.94 4.19

Key financial ratios-Quarterly

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

Netinterest margin 2.39% 2.35% 2.26% 2.28% 2.16%
Costto income ratio 56.17% 42.62% 45.26% 41.93% 36.57%
ROAA 1.04% 1.15% 1.19% 1.18% 0.99%
ROAE 7.93% 8.56% 8.75% 8.85% 7.46%

Asset quality ratios

L/D ratio 89.57% 86.73% 85.77% 84.73% 86.97%
NPL/TL (net) 1.18% 1.25% 1.37% 1.30% 1.27%
LLR/NPL 190.7% 188.3% 184.8% 182.6% 219.4%
LLR/BoT requirement 238.4% 243.8% 257.8% 245.8% 284.7%
NPL (Btm) - net 26,171 28,285 30,588 29,686 28,203
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Corporate Governance Report Rating

BanAIUU Arganund

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

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



