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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 84,547 99,323 99,397 100,956 96,236
Net Profit (Bt, m) 37,546 43,521 43,943 48,005 46,086
EPS (Bt) 11.12 12.93 13.05 14.26 13.69
BVPS (Bt) 136.98 141.99 145.12 152.56 159.73
DPS (Bt) 6.69 10.34 10.44 11.41 10.95
PER (x) 9.6 8.2 9.0 96 10.0
PBV (x) 0.8 07 0.8 0.9 0.9
Div Yield (%) 6.25% 9.75% 8.89% 8.33% 7.99%
e L ROA (%) 11% 1.3% 1.3% 1.4% 1.3%
e ROE (%) 8.3% 9.3% 9.1% 9.6% 8.8%
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SCB Quarterly Result

INCOME STAT 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F %goq  wyoy
Interest income 42,406 42,963 42,572 40,628 39,710 38,608 37,250 -4% -13%
Interest expense 9,830 10,328 10,120 9,581 9,306 9,195 8,686 -6% -14%

NET INTEREST INCOME 32,576 32,635 32,452 31,047 30,404 29,413 28,564 -3% -12%
Fees & commissions 7,529 7,738 7,980 7,627 7,410 8,296 8,462 2% 6%
Other income 3,148 1,923 3,398 4,322 5,837 5,972 5,524 -8% 63%

NON-INTEREST INCOME 10,678 9,661 11,377 11,949 13,247 14,268 13,986 -2% 23%
Staff costs 9,108 8,878 8,970 9,253 9,006 9,190 9,373 2% 4%
Other operating expenses 9,460 8,729 9,732 7,887 8,525 8,385 9,117 9% -6%

NON-INTEREST EXPENSES 18,568 17,606 18,702 17,140 17,530 17,575 18,490 5% -1%

OPERATING PROFITS 24,685 24,689 25,127 25,857 26,120 26,106 24,060 -8% -4%
Provisions 11,626 10,967 9,799 9,570 10,112 10,823 10,318 -5% 5%

PRE-TAX PROFIT 13,059 13,722 15,328 16,287 16,008 15,283 13,742 -10%  -10%

Taxation 2,908 2,626 3,336 3,545 3,026 3,036 2,887 -5% -13%

Minority interest 137 154 286 240 196 191 194 2% -32%

NET PROFIT 10,014 10,941 11,707 12,502 12,786 12,056 10,660 -12% -9%

EPS (B) 2.97 3.25 3.48 3.71 3.80 3.58 3.16 -12% -9%

Loan 2,312,514 2,309,007 2,280,603 2,302,654 2,275,934 2,233,537 2,228,290

Deposit 2,457,274 2,432,421 2,473,626 2,471,357 2,465,105 2,496,604 2,427,990

Yield 5.53% 5.59% 5.51% 5.20% 5.06% 4.86% 4.78%

Funding cost 1.41% 1.49% 1.46% 1.37% 1.32% 1.28% 1.23%

Net interest margin 4.25% 4.25% 4.20% 3.97% 3.88% 3.71% 3.67%

Cost to income ratio 42.9% 41.6% 42.7% 39.9% 40.2% 40.2% 43.5%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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SCB X PUBLIC COMPANY LIMITED

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interestincome 126,993 161,121 169,320 167,947 170,023
Interest expense 19,127 36,439 39,896 45611 48,391
Net interest income 107,865 124,682 129,424 122,336 121,631
Non-interestincome 46,555 46,421 42 950 52,263 49,288
Non-interest expense 69,874 71,781 72,977 73,643 74,684
Pre-provision profit 84,547 99,323 99,397 100,956 96,236
Provision (Reverse) 33,829 43,600 42,594 40,509 38,148
Pre-tax profit 50,718 55,723 56,803 60,447 58,088
Corporate tax 13,592 11,955 12,224 11,787 11,327
Net profit before non-controlling interest 37,125 43,768 44,579 48,660 46,761
Non-controlling interest (421) 247 636 655 675
Net profit 37,546 43,521 43,943 48,005 46,086
EPS (Bt) 11.12 12.93 13.05 14.26 13.69
Statement of Comprehensive Income
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 47,254 40,676 43,801 45,718 45,620
MM 522,056 436,797 553,169 569,764 586,857
Investments 390,671 386,162 314,837 330,579 347,108
Loans & Accrued interest 2,247,848 2,301,044 2,280,603 2,349,022 2,419,492
Less LLR - - - - -
Netloans 2,247,848 2,301,044 2,280,603 2,349,022 2,419,492
Property foreclose 22,441 25,931 28,224 29,635 31,117
PP&E 46,457 45,988 45,208 47,016 48,897
Other assets 48,110 60,638 57,006 58,862 60,783
Total Assets 3,454,452 3,438,722 3,486,539 3,597,597 3,710,254
Liabilities
Deposits 2,555,800 2,442,860 2,473,626 2,547,834 2,624,270
Interbank 181,347 221,459 229,839 234,435 239,124
Demand liabilities 11,429 13,005 9,227 9,596 9,980
Total Borrowings 71,996 109,911 106,745 108,880 111,057
Other liabilities 87,262 104,676 106,543 109,687 112,925
Total Liabilities 2,987,840 2,954,989 2,991,702 3,077,470 3,165,734
Non-controlling interest 5,380 5,651 6,201 6,450 6,708

Shareholders' equity
- Preferred share - - - - -
- Common Share 33,671 33,671 33,671 33,671 33,671

Premium on preferred share - - - - -

Premium on common share 11,019 11,019 11,019 11,019 11,019

Retained earning 394,587 412,559 423,151 447,153 470,196
Total Shareholders’ Equity 461,232 478,082 488,636 513,678 537,813

Total liabilities and shareholders' equity =~ 3,454,452 3,438,722 3,486,539 3,597,597 3,710,254

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth (YoY) 3.80% 2.37% -0.89% 3.00% 3.00%
Deposit growth (YoY) 3.61% -4.42% 1.26% 3.00% 3.00%
Borrowing growth (YoY) -3.90% 52.66% -2.88% 2.00% 2.00%
Fee income growth (YoY) -4.39% -6.42% -2.74% 3.00% 3.00%
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The Siam Commercial Bank Public Company Limited

Key financial ratios

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

Netinterest margin 3.50% 3.97% 4.13% 3.82% 3.68%
Costto income ratio 45% 42% 42% 42% 44%
ROAA 1.1% 1.3% 1.3% 1.4% 1.3%
ROAE 8.3% 9.3% 9.1% 9.6% 8.8%
Asset quality ratios

L/D ratio 88% 94% 92% 92% 92%
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 32,272 29,191 28,582 28,325 27,719
Interest expense 6,495 5,414 4,858 4,705 4,344
Net interest income 25,777 23,777 23,724 23,621 23,376
Non-interestincome 11,863 12,499 10,761 12,745 14,377
Non-interest expense 16,393 16,141 15,747 16,050 15,101
Pre-provision profit 21,248 20,136 18,738 20,316 22,652
Provision (Reverse) 9,726 9,734 12,955 14,234 10,008
Pre-tax profit 11,521 10,402 5,783 6,082 12,644
Corporate tax 2,316 2,110 1,204 1,164 2,597
Net profit before non-controlling interest 9,205 8,292 4,579 4,917 10,047
Non-controlling interest (46) (68) (62) (48) (41)
Net profit 9,251 8,360 4,641 4,965 10,088
EPS (Bt) 2.72 2.46 1.37 1.46 297
Key financial ratios-Quarterly

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

Netinterest margin 3.63% 3.38% 3.29% 3.18% 3.16%
Costto income ratio 44% 44% 46% 44% 40%
ROAA 1.2% 1.1% 0.6% 0.6% 1.3%
ROAE 9.3% 8.4% 4.6% 4.9% 9.7%
Asset quality ratios

L/D ratio 87% 90% 85% 88% 91%
NPL/TL (gross) 3.38% 3.38% 3.38% 3.38% 3.38%
LLR/NPL 140.13%  153.41% 140.55%  135.95%  134.39%
LLR/BoT requirement 0% 0% 0% 0% 0%
NPL (Btm) - gross 76,217 76,217 76,217 76,217 76,217
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