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Year End: 2017A 2018A 2019A 2020F 2021F
PPP* (Bt, m) 78,562 73,586 95,560 75,827 73,527
Net Profit (Bt, m) 43,152 40,068 40,436 28,584 35,141
EPS (Bt) 12.70 11.79 11.90 8.41 10.34
BVPS (Bt) 106.93 111.80 117.78 122.22 127.64
DPS (Bt) 5.50 5.50 6.25 4.00 4.50
PER (x) 11.8 11.3 10.3 7.7 6.3
PBV (x) 14 1.2 1.0 0.5 0.5
Div Yield (%) 3.67% 4.12% 5.12% 6.15% 6.92%
ROA (%) 1.5% 1.3% 1.3% 1.0% 1.2%
ROE (%) 12.4% 10.8% 10.4% 7.0% 8.3%
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SCB Quarterly Result

INCOME STATEMENT 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 %q0q %yoy
Interest income 33,455 34,419 35,432 31,719 32,272 29,191 28,582 -2% -19%
Interest expense 8,742 8,883 9,241 8,758 6,495 5,414 4,858 -10% -47%

NET INTEREST INCOME 24,713 25,536 26,191 22,960 25,777 23,777 23,724 0% -9%
Fees & commissions 6,668 7,185 7,391 8,427 8,915 7,681 8,570 12% 16%
Other income 3,189 3,320 26,869 3,648 2,949 4,819 2,191 -55% -92%

NON-INTEREST INCOME 9,857 10,505 34,260 12,074 11,863 12,499 10,761 -14% -69%
Staff costs 9,235 7,779 7,802 8,569 7,980 8,306 7,642 -8% -2%
Other operating expenses 8,600 8,878 9,761 9,913 8,413 7,835 8,104 3% -17%

NON-INTEREST EXPENSES 17,835 16,657 17,563 18,483 16,393 16,141 15,747 -2% -10%

OPERATING PROFITS 16,735 19,384 42,889 16,552 21,248 20,136 18,738 7% -56%
Provisions 5,420 5,909 15,273 9,608 9,726 9,734 12,955 33% -15%

PRE-TAX PROFIT 11,315 13,475 27,616 6,944 11,521 10,402 5,783 -44% -79%

Taxation 2,155 2,530 12,877 1,536 2,316 2,110 1,204 -43% -91%

Minority interest 3 (31) (59) (98) (46) (68) (62) -8% 5%

NET PROFIT 9,157 10,976 14,798 5,506 9,251 8,360 4,641 -44% -69%

EPS (B) 2.69 3.23 4.35 1.62 272 2.46 1.37 -44% -69%

Loan 2,026,606 2,055,955 2,042,491 2,002,461 1,989,277 2,035,083 2,055,334

Deposit 2,118,058 2,190,620 2,193,822 2,159,425 2,275,960 2,254,738 2,406,641

Yield 4.28% 4.60% 4.92% 4.37% 4.54% 4.15% 3.96%

Funding cost 1.45% 1.47% 1.53% 1.46% 1.06% 0.86% 0.75%

Net interest margin 3.16% 3.42% 3.64% 3.17% 3.63% 3.38% 3.29%

Cost to income ratio 51.6% 46.2% 29.1% 52.8% 43.6% 44.5% 45.7%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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The Siam Commercial Bank Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Interestincome 125,113 129,127 135,025 133,893 135,668
Interest expense 32,804 32,758 35,624 36,718 37,451
Net interest income 92,310 96,369 99,402 97,175 98,217
Non-interestincome 43,903 41,855 66,696 45,025 44,736
Non-interest expense 57,650 64,639 70,538 66,373 69,426
Pre-provision profit 78,562 73,586 95,560 75,827 73,527
Provision (Reverse) 25,067 24,023 36,211 40,587 30,202
Pre-tax profit 53,496 49,563 59,349 35,241 43,325
Corporate tax 10,291 9,468 19,098 6,696 8,232
Net profit before non-controlling interest 43,205 40,095 40,251 28,545 35,093
Non-controlling interest 53 28 (185) (39) (48)
Net profit 43,152 40,068 40,436 28,584 35,141
EPS (Bt) 12.70 11.79 11.90 8.41 10.34
Statement of Comprehensive Income
Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Assets
Cash 40,797 47117 47,615 47,389 48,573
MM 316,733 377,905 433,510 450,851 468,885
Investments 570,371 568,854 312,065 324,548 340,775
Loans & Accrued interest 2,063,277 2,173,435 2,149,813 2,130,712 2,194,633
Less LLR (89,990) (103,273) (114,272) (113,130) (116,524)
Net loans 1,948,070 2,040,622 2,002,461 1,984,833 2,044,378
Property foreclose 11,284 13,450 16,642 17,474 18,348
PP&E 44,164 43,206 40,777 42,408 44,104
Other assets 49,114 54,456 47,467 48,981 50,549
Total Assets 3,024,032 3,187,340 2,963,746 2,980,959 3,081,379
Liabilities
Deposits 2,092,457 2,159,631 2,159,425 2,152,947 2,223,994
Interbank 108,573 142,529 145,844 147,303 151,722
Demand liabilities 23,671 13,944 11,796 12,268 12,759
Total Borrowings 78,538 107,561 77,952 80,291 81,896
Other liabilities 56,012 58,561 94,517 97,352 100,273
Total Liabilities 2,660,269 2,806,357 2,562,900 2,564,993 2,646,973
Non-controlling interest 299 956 489 508 529
Shareholders' equity
- Preferred share 38 38 38 38 38
- Common Share 33,954 33,954 33,954 33,954 33,954
Premium on preferred share 15 15 15 15 15
Premium on common share 11,109 11,109 11,109 11,109 11,109
Retained earning 298,362 319,242 339,072 353,364 370,934
Total Shareholders' Equity 363,464 380,027 400,358 415,458 433,878

Total liabilities and shareholders' equity 3,024,032 3,187,340 2,963,746 2,980,959 3,081,379

Assumptions

Year End Dec (Btm) 2017A 2018A 2019A 2020F 2021F
Loan growth (YoY) 4.96% 5.35% -1.07% -1.00% 3.00%
Deposit growth (YoY) 3.27% 3.21% -0.01% -0.30% 3.30%
Borrowing growth (YoY) -26.49% 36.95% -27.53% 3.00% 2.00%
Fee income growth (YoY) 7.20% 0.44% 5.64% -5.00% 3.00%
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The Siam Commercial Bank Public Company Limited
Key financial ratios

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

Netinterest margin 3.21% 3.18% 3.31% 3.35% 3.33%
Costto income ratio 42% 47% 42% 47% 49%
ROAA 1.5% 1.3% 1.3% 1.0% 1.2%
ROAE 12.4% 10.8% 10.4% 7.0% 8.3%

Asset quality ratios

L/D ratio 93% 94% 93% 92% 92%
NPL/TL (net) 1.56%
LLR/NPL 139%
LLR/BoT requirement 156%
NPL (Btm) - net 35,289

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q15 2Q15 3Q15 4Q15 1Q16
Interestincome 31,028 31,049 29,911 30,475 30,421
Interest expense 10,496 10,235 9,840 9,056 8,751
Net interest income 20,532 20,814 20,070 21,418 21,670
Non-interestincome 12,010 12,447 19,221 10,896 7,975
Non-interest expense 12,498 11,766 11,914 12,769 11,541
Pre-provision profit 20,044 21,494 27,377 19,545 18,104
Provision (Reverse) 3,601 5,131 16,002 4,989 5,010
Pre-tax profit 16,443 16,363 11,375 14,557 13,094
Corporate tax r 3277 F 3,132 F 2342 " 2747 7 2,558
Net profit before non-controlling interest 13,166 13,232 9,033 11,810 10,536
Non-controlling interest 14 14 15 15 (10)
Net profit 13,152 13,218 9,018 11,795 10,546
EPS (Bt) 3.87 3.89 2.65 3.47 3.10
Key financial ratios-Quarterly

Year End Dec (Btm) 1Q15 2Q15 3Q15 4Q15 1Q16
Profitability ratios

Netinterest margin 3.17% 3.17% 3.04% 3.25% 3.21%
Costto income ratio 38% 35% 30% 40% 39%
ROAA 2.0% 1.9% 1.3% 1.7% 1.5%
ROAE 18.1% 17.9% 12.3% 15.8% 13.4%

Asset quality ratios

L/D ratio 94% 92% 91% 94% 91%
NPL/TL (net) 1.07% 1.08% 1.33% 1.23% 1.13%
LLR/NPL 140.35%  137.08% 101.84% 11147% 124.23%
LLR/BoT requirement 144% 140% 113% 119% 129%
NPL (Btm) - net 21,238 22,017 26,712 24,458 23,083
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Corporate Governance Report Rating
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70 - 79 A A A a Good
60 - 69 A A fwold Satisfactory
50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A

Disclaimer : N9 ALENANITANT992B9ENANAWETHADNTUNTINNTLTEN Ine (10D) "Luﬁ‘mm@mﬁuqmﬁ@m? (Corporate
Governance) # unisaniiunisainulaungaesdinauaniznssunisnfunanninduaznaauanning Inannsd1999204
0D Lﬂum?a’hm@LL@zﬂwﬁumni@sﬂmmﬁﬁmm‘wmﬁauiummmuﬁnm”wﬁumﬂ?zmﬂvl,wﬂ wazAaAuannIng 1euale (MAN)
-:4'-:4 a ' [ 2 -:4'91 aI/ vy K Y o 2'/ o [ ' =2 [ o

Pnadlawesaansnsne waziludayandasuinliaruisndinels falu nadisassnanaadunisiaue luyunesaas

yaranizuan el lfidunisleafiunnljus wasildfinslddeyaneluienisleniiu nadremadanaaiunanisdnsma u

o o

Fundsnglusasunisitduguananiszestisnasnzifoulnawingy Auiu nanisdrmadsenaasuudasliniandadu
o U A dl 3 dl dl k7 a dl i’/ d’/ a o o o s dddy o o an ya o A o =2 v
sanas visaledeyaminaadesinisaeuutlas il Wdmuanning viadia A1ia Alftudu nsmaaey viefusestnnnugnsies

ATUILARINANITANTIAAINANILEIRLNS LA

Anti-corruption Progress Indicators

u?ﬁwﬁL?TWi'qsfl?ﬁNmmméwﬂﬁﬁﬁmmmﬁL@nmuvlmﬂumwi@ﬁmm?m (Thai CAC) 184aN1ANALEITNAn1TRNITNNS
s lne wiailu 2 nqu Ae

e ladszniAianunsunitingan CAC

e 'lAsun1s5usma CAC

Disclaimer : n9illatusnanislsziiudaiiidnaanuauniinisilasiunisideuinaadesiunisyasaaefFildu (Anti-Corruption
Progress Indicators) 2e4u3snannzidaulunaiandanninduiatsanalnaidninlaean1uninaqdesdelinisadanaing

ANINIBAULNIINNNTANTUNENNINETUALA A ANANNINETT 1T11N13A1THBN1IANNLIHUN LA AN LN UR AU A NS UE 1T

'
¥

P = A o o A a o AN ve P = A a o = o
UTBNAIRNSELE T Imﬂ“ﬂﬂq?ﬂﬁ\gl,“uﬁﬁﬂ@qq ﬂm'ﬁJLW]Lﬂﬂ’lm@qfﬂ’]ﬂﬂm@mﬁ@mi@?u@qﬂuﬁ"]ﬂ’wfﬂmszuﬂuquWU?EW@ﬁmgLUﬂuiﬁizu

a v

Tununuansfagaiianislszidiu Anti-Corruption Felsidn@etagantarnuunuanssanistayailszand (Wwuu 56-1) a9

a

o o p dl 4 a9 P = o o ) Ao o A o 1 =
ﬂﬁ\gqqﬂ (b 56-2) M?’ﬂslul,@ﬂmilmzﬁi@?Wﬂﬂ’]u’ﬂu‘l’lLﬂﬁl’)“ﬂ@ﬂ'ﬂﬂﬂ?ﬂi’l@@ﬂ&ﬂﬂuuu LLALLANTTY AN N@ﬂq?ﬂﬁ\zLNuﬁ\?ﬂ@W’J@q

]
¥

dunaranelugaseseesanrtiuiingsdesdaduyananisuen Ineidlfidunislszifiunisdfifvesssdnaanzidaulunain
wanninduatlszmalne uasilalddayanalunanislseiiiu

v v
o o  a

P a o \ @ a o a a ' P
Lu@QQqﬂNﬂﬂq?ﬂigLNum\‘]ﬂﬂ’]qLﬂuLWﬂQNﬂﬂq?ﬂﬁ\zLNu 32 ’J‘LW]‘]J?ﬁﬂgiumﬂﬂ’]iﬂizmum’mu JUU N@ﬂ’]?ﬂ?zLNu@Q’ﬂq@

o

= o o o o A Ay Ad v oA = Y X ae o o o aAad o Al vl o
LﬂﬂﬂuLLﬂﬂQiﬁﬂqﬂﬂﬂﬁqumqﬂﬂ’]’l Vﬁ\@LN’I’]?J@H@V]Lﬂﬂ’l”ﬂ@ﬁﬂﬂqﬂﬂﬂﬂuuﬂ@ﬁ PNU UTBNUANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAAL

wsefusasaNgniasasLiauTaInanIssziudInausiatiele

uSEnwanning n3ia $1im, 179 aransunanan & n1anas 5w 25-26, 29 aunaENIla LASINT N30MNY 10120 Insdnst 0-2088-9100 Insans 0-2088-9399

ﬂmmauummmmuimumauaLm'ﬂ'ﬂi’mgua L'nmuﬂuwmmanavlﬂ Lm‘lamaLﬂumiuuuuﬂmunnmamam’nmuuimmaa'uauauus] TasuSnnanniweg ﬂi%(ﬂ 1@ Nﬁ]ﬂﬂﬂmaﬂd]%ﬂﬂﬁiuﬂﬂi
Lﬂﬂﬂ%LLﬂﬂdﬂ'ﬂMtﬁuﬁiﬂﬂimﬂﬂmﬂﬂimﬂﬂd 9 ﬂﬂi'mgl%i']ild']%ﬂl]lluiﬂEIVLZJ@IENLLENQ'N'H%W i’]mmauuum@nﬂiwaamwa‘lmﬂimaumiﬂmau‘lwaaunamu Iﬂin‘lﬂtﬁ%ﬂﬂi‘ﬂ%’]‘mia‘ﬂﬂ‘ﬂ?u’m
unmwummﬂjamamwmnmw;;l ﬂiﬂﬂi']ﬂ']iﬂﬂdﬂ']ﬂd‘lﬂﬂﬂ Y]ﬂi']ﬂgl‘l«lﬁ']ﬂd']u



