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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 85,712 91,405 92,136 80,473 82,389
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BVPS (Bt) 27712 290.77 300.67 309.19 318.04
DPS (Bt) 7.00 8.50 9.00 9.00 10.00
PER (x) 7.2 6.4 7.0 8.0 7.7
PBV (x) 0.6 0.5 0.6 0.5 0.5
Div Yield (%) 4.47% 5.63% 5.31% 5.44% 6.04%
surins dasiatios ROA (%) 0.9% 1.0% 1.0% 0.8% 0.9%
1AUR GHUONSIASTER + 049194 ROE (%) 8.1% 8.3% 8.2% 6.8% 6.8%

e-mail : tanapat@trinitythai.com «ppp =P, .. fit
= Fre-provision profi

USUNHANNSWY N3Ga S0 1avA 1 21AIsWISA Fau Su 22 uazRpv 2301 du 23 auuABUNDUG LYIVEAU WAUIVSN ASVINWY 10500

swwouavudsarmdulosdayaimiusingua:@osnbuiindafiold  udlidiailunisdugunnugndavua:aduauysaivovdoyatua TaguSBNHANNSWE n3td da  WSarwaavouanstums 1
wWasuwlavanuifiusdaus:aumsaiciog AUsINHlusIBUUUGTasTiGooISVaIVHIN S1enUaUUTDIanUs:avAlWatdUs:naumsdadutovavtinavnu Taglulaidunsstrsasnuoutitinaonu
rMnsorSaUIEHANNSWE H3DASIAISMYMISISUIOa AUSINATUSIBOIU



TRINITY S

SECURITIES BBL: 7 tN&8IU 2569

BBL Quarterly Result

INCOME STATEMENT 3024 4Q24 1Q25 pieri) 3Q25 4Q25 1026F  %qoq %yoy
Interest income 52,312 52,400 49,470 49,142 47,318 45,151 44,244 -2% -11%
Interest expense 18,945 18,424 17,562 17,436 16,568 15,886 15,442 -3% -12%

NET INTEREST INCOME 33,367 33,977 31,908 31,706 30,750 29,266 28,801 -2% -10%
Fees & commissions 6,935 7,012 7,592 6,078 6,549 6,973 6,694 -4% -12%
Other income 5,525 3,792 6,153 6,638 10,364 4,524 5,171 14% -16%

NON-INTEREST INCOME 12,460 10,805 13,745 12,716 16,913 11,496 11,865 3% -14%
Staff costs 8,945 8,945 9,720 8,888 9,280 9,165 9,211 0% -5%
Other operating expenses 12,894 14,812 11,031 11,206 11,417 15,656 11,782 -25% 7%

NON-INTEREST EXPENSES 21,839 23,757 20,752 20,094 20,697 24,822 20,993 -15% 1%

OPERATING PROFITS 23,987 21,024 24,902 24,328 26,966 15,940 19,674 23% -21%
Provisions 8,197 7,634 9,067 10,740 9,742 6,598 7,857 19% -13%

PRE-TAX PROFIT 15,790 13,390 15,835 13,587 17,224 9,342 11,817 26% -25%

Taxation 3,208 2,896 3,132 1,672 3,331 1,487 2,026 36% -35%

Non-controlling interest 106 90 85 75 103 96 89 -7% 5%

NET PROFAIT 12,476 10,404 12,618 11,840 13,789 7,759 9,702 25% -23%

EPS (B) 6.54 5.45 6.61 6.20 7.22 4.06 5.08 25% -23%

Loan 2,383,487 2,428,321 2,448,670 2,434,126 2,323,701 2,320,306 2,318,317

Deposit 3,109,982 3,169,654 3,225,131 3,195,939 3,174,287 3,196,284 3,206,677

Yield 5.11% 5.09% 4.70% 4.63% 4.52% 4.32% 4.22%

Funding cost 2.06% 2.00% 1.86% 1.84% 1.77% 1.71% 1.65%

Net interest margin 3.26% 3.30% 3.03% 2.99% 2.94% 2.80% 2.75%

Cost to income ratio 47.7% 53.1% 45.5% 45.2% 43.4% 60.9% 51.6%

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) 2023A 2024A 2025A 2026F 2027F
Interestincome 194,365 208,029 191,082 182,889 186,879
Interest expense 63,504 74,129 67,452 64,635 65,420
Net interest income 130,860 133,900 123,630 118,254 121,459
Non-interest income 36,627 41,911 54,869 45785 46,585
Non-interest expense 81,775 84,405 86,363 83,565 85,655
Pre-provision profit 85,712 91,405 92,136 80,473 82,389
Provision (Reverse) 33,667 34,838 36,148 31,794 31,535
Pre-tax profit 52,046 56,567 55,988 48,679 50,854
Corporate tax 9,993 10,946 9,622 9,006 9,662
Net profit before non-controlling interest 42,053 45,622 46,366 39,674 41,192
Non-controlling interest 417 411 359 366 374
Net profit 41,636 45,211 46,007 39,307 40,818
EPS (Bt) 21.81 23.69 24.10 20.59 21.38
Statement of Comprehensive Income
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 45518 47,364 47,560 44,850 39,011
MM 757,120 752,269 771,194 786,618 810,216
Investments 972,287 989,975 1,108,129 1,130,292 1,164,200
Loans & Accrued interest 2425661 2,428,321 2,320,306 2,389,915 2,461,613
Less LLR - - - - -
Net loans 2425661 2,428,321 2,320,306 2,389,915 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 4551379 4,606,342 4,724900 4,863,070
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 409,270 441,493 470,947 486,670 502,997
Total Shareholders' Equity 528,975 555,039 573,923 590,196 607,085

Total liabilities and shareholders' equity 4,514,484 4,551,379 4,606,342 4,724,900 4,863,070

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 3.18% 3.22% 2.95% 2.78% 2.78%
Costto income ratio 48.82% 48.01% 48.38% 50.94% 50.97%
ROAA 0.93% 1.00% 1.00% 0.84% 0.85%
ROAE 8.05% 8.34% 8.15% 6.75% 6.82%

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) 2Q20 3Q20 4Q20 1Q21 2Q21
Interestincome 27,200 29,246 27,452 27,512 27,924
Interest expense 9,090 9,394 8,188 7,804 7,897
Net interest income 18,110 19,852 19,264 19,707 20,027
Non-interestincome 14,175 9,569 11,364 11,166 13,796
Non-interest expense 15,026 19,427 20,144 15,761 16,289
Pre-provision profit 17,259 9,994 10,484 15,112 17,534
Provision (Reverse) 13,238 5,668 7,203 6,327 9,810
Pre-tax profit 4,021 4,327 3,281 8,786 7,724
Corporate tax 834 212 799 1,747 1,263
Net profit before non-controlling interest 3,187 4,114 2,482 7,039 6,461
Non-controlling interest 92 97 85 116 104
Net profit 3,095 4,017 2,398 6,923 6,357
EPS (Bt) 1.62 210 1.26 3.63 3.33
Key financial ratios-Quarterly

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

Net interest margin 2.22% 2.29% 2.22% 2.22% 2.16%
Costto income ratio 46.54% 66.03% 65.77% 51.05% 48.16%
ROAA 0.34% 0.42% 0.25% 0.71% 0.63%
ROAE 2.90% 3.66% 2.16% 6.09% 5.48%

Asset quality ratios

L/D ratio 7652%  7767%  7788%  7512%  73.05%
NPL/TL (gross) 4.02% 4.02% 4.00% 3.74% 3.65%
LLR/NPL 169.3%  1773%  1759%  1775%  180.8%
NPL (Btm) - gross 96,524 94,244 91,978 95,048 96,586
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