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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 69,876 85,712 91,405 88,676 89,983
Net Profit (Bt, m) 29,306 41,636 45,211 44,856 46,755
EPS (Bt) 15.35 21.81 23.69 23.50 24.49
BVPS (Bt) 264.74 277.12 290.77 300.57 310.78
DPS (Bt) 4.50 7.00 8.50 8.50 9.00
PER (x) 9.6 72 6.4 6.0 58
PBV (x) 0.6 0.6 0.5 0.5 0.5
Div Yield (%) 3.04% 4.47% 5.63% 6.03% 6.38%
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e-mail : tanapat@trinitythai.com * PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F %dqoq  %yoy
Interest income 52,637 51,672 51,645 52,312 52,400 49,470 49,121 -1% -5%
Interest expense 17,473 18,250 18,511 18,945 18,424 17,562 17,229 -2% 1%

NET INTEREST INCOME 35,165 33,422 33,134 33,367 33,977 31,908 31,893 0% -4%
Fees & commissions 6,768 6,927 6,850 6,935 7,012 7,592 7,153 -6% 4%
Other income 259 1,333 3,554 5,525 3,792 6,153 4,847 -21% 36%

NON-INTEREST INCOME 7,028 8,260 10,404 12,460 10,805 13,745 12,000 -13% 15%
Staff costs 9,120 9,419 8,853 8,945 8,945 9,720 9,035 -7% 2%
Other operating expenses 14,501 10,199 10,355 12,894 14,812 11,031 11,181 1% 8%

NON-INTEREST EXPENSES 23,621 19,618 19,208 21,839 23,757 20,752 20,215 -3% 5%

OPERATING PROFITS 18,572 22,064 24,330 23,987 21,024 24,902 23,677 -5% -3%
Provisions 7,343 8,582 10,425 8,197 7,634 9,067 8,209 -9% -21%

PRE-TAX PROFIT 11,228 13,483 13,904 15,790 13,390 15,835 15,468 -2% 11%

Taxation 2,281 2,849 1,993 3,208 2,896 3,132 3,078 -2% 54%

Non-controlling interest 84 109 105 106 90 85 87 2% -17%

NET PROFIT 8,863 10,524 11,807 12,476 10,404 12,618 12,303 -2% 4%

EPS (B) 4.64 5.51 6.19 6.54 5.45 6.61 6.45 -2% 4%

Loan 2,425,661 2,487,707 2,462,773 2,383,487 2,428,321 2,448,670 2,415,803

Deposit 3,184,283 3,198,332 3,184,856 3,109,982 3,169,654 3,225,131 3,236,091

Yield 5.07% 4.97% 4.98% 5.11% 5.09% 4.70% 4.64%

Funding cost 1.87% 1.96% 1.99% 2.06% 2.00% 1.86% 1.82%

Net interest margin 3.39% 3.22% 3.20% 3.26% 3.30% 3.03% 3.01%

Cost to income ratio 56.0% 47.1% 44.1% 47.7% 53.1% 45.5% 46.1%

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) 2022A 2023A 2024A 2025F 2026F

Interestincome 139,088 194,365 208,029 214,831 220,186
Interest expense 36,865 63,504 74,129 81,360 83,709
Net interest income 102,223 130,860 133,900 133,471 136,477
Non-interestincome 36,672 36,627 41,911 42,011 42,784
Non-interest expense 69,019 81,775 84,405 86,806 89,278
Pre-provision profit 69,876 85,712 91,405 88,676 89,983
Provision (Reverse) 32,647 33,667 34,838 32,781 31,734
Pre-tax profit 37,229 52,046 56,567 55,895 58,250
Corporate tax 7,484 9,993 10,946 10,620 11,067
Net profit before non-controlling interest 29,745 42,053 45,622 45275 47,182
Non-controlling interest 440 417 411 419 427
Net profit 29,306 41,636 45,211 44,856 46,755
EPS (Bt) 15.35 21.81 23.69 23.50 24.49

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 52,433 45518 47,364 43,770 39,801
MM 766,074 757,120 752,269 774,838 798,083
Investments 850,151 972,287 989,975 1,019,675 1,050,265
Loans & Accrued interest 2,449,355 2425661 2,428,321 2,501,170 2,576,206
Less LLR - - - - -
Net loans 2,449,355 2425661 2,428,321 2,501,170 2,576,206
Property foreclose 12,017 10,929 5,921 6,098 6,281
PP&E 61,893 61,925 60,095 61,897 63,754
Other assets 68,533 80,060 73,581 75,870 78,274
Total Assets 4,421,752 4,514,484 4,551,379 4,685,413 4,823,469
Liabilities
Deposits 3,210,896 3,184,283 3,169,654 3,264,743 3,362,686
Interbank 262,522 334,219 346,936 357,344 368,064
Demand liabilities 7,770 9,156 7,125 7,267 7,413
Total Borrowings 188,302 212,505 213,785 215,923 218,082
Other liabilities 129,003 127,220 137,767 141,900 146,157
Total Liabilities 3,914,610 3,983,654 3,994,506 4,109,817 4,228,539
Non-controlling interest 1,796 1,855 1,834 1,852 1,871

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 375,668 409,270 441,493 459,435 478,137

Total Shareholders' Equity 505,346 528,975 555,039 573,744 593,224

Total liabilities and shareholders' equity 4,421,752 4,514,484 4,551,379 4,685,413 4,823,633

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth (YoY) 3.09% -0.97% 0.11% 3.00% 3.00%
Deposit growth (YoY) 1.71% -0.83% -0.46% 3.00% 3.00%
Borrowing growth (YoY) 2.76% 12.85% 0.60% 1.00% 1.00%
Fee income growth (YoY) 5.12% 4.30% 2.37% 4.00% 4.00%

USGNHANNSWE N3GA S0 1avA 1 21mswISA dau Su 22 ua:Rov 2301 Su 23 auuABUDUG UWWIVAAU WAUSA ASIINWY 10500

swoualuisamdulosdayatiniusinguasidasniunindatiold  udlidiailumsdugunniugndavua:Anuauysnivavdoyaliua TagusinHannsws n3da dma  Woarusavduansiums 4
Lo prpey

) & - - o - PRy > . . o -~ - = - e & S - e
wWasguulavAUIRUKSaUS:UItUMSRICIVE nUs‘mquswmuauuﬁmulunaouaoaaoum sr1wuavuldianus:avAtwatdus:naumsdadutduvavunavnu lasluldidumsduiHSadnusoutiinavnu
MNsBoHSoUIBHANNSWE HEDaSIAISNIVMISISUIAT AUSINHIUSIBOIU



TRINITY Research DSOS c V) 1R

TRINITY : .
SECURITIES BBL: 27 Ngueu 2568

Bangkok Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Netinterest margin 2.54% 3.18% 3.22% 3.15% 3.13%
Costto income ratio 49.69% 48.82% 48.01% 49.47% 49.80%
ROAA 0.67% 0.93% 1.00% 0.97% 0.98%
ROAE 5.87% 8.05% 8.34% 7.95% 8.01%

Asset quality ratios

L/D ratio 76.28% 76.18% 76.61% 76.61% 76.61%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21

Interestincome 28,625 27,200 29,246 27,452 27,512
Interest expense 8,805 9,090 9,394 8,188 7,804
Net interest income 19,820 18,110 19,852 19,264 19,707
Non-interestincome 6,575 14175 9,569 11,364 11,166
Non-interest expense 11,377 15,026 19,427 20,144 15,761
Pre-provision profit 15,017 17,259 9,994 10,484 15,112
Provision (Reverse) 5,087 13,238 5,668 7,203 6,327
Pre-tax profit 9,930 4,021 4,327 3,281 8,786
Corporate tax 2,169 834 212 799 ¥ 1,747
Net profit before non-controlling interest 7,761 3,187 4114 2,482 7,039
Non-controlling interest 91 92 97 85 116
Net profit 7,671 3,095 4,017 2,398 6,923
EPS (Bt) 4.02 1.62 2.10 1.26 3.63

Key financial ratios-Quarterly

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Netinterest margin 2.53% 2.22% 2.29% 222% 2.22%
Costto income ratio 43.10% 46.54% 66.03% 65.77% 51.05%
ROAA 0.93% 0.34% 0.42% 0.25% 0.71%
ROAE 7.28% 2.90% 3.66% 2.16% 6.09%

Asset quality ratios

L/D ratio 77.76% 76.52% 7767% 77.88% 75.12%
NPL/TL (gross) 3.51% 4.02% 4.02% 4.00% 3.74%
LLR/NPL 192.5% 169.3% 177.3% 175.9% 177.5%
NPL (Btm) - gross 83,941 96,524 94,244 91,978 95,048
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