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Analyst Meeting

Key Valuations

Y/E Dec (Bt m) 2020A 2021F 2022F 2023F
Pre Prov. Profit 80,516 80,554 84,646 85,900
Net profit 27,218 30,654 34,091 36,705
Norm net profit 27,218 30,654 34,091 36,705
Norm EPS (Bt) 8.0 9.0 10.0 10.8
Norm EPS gr (%) (24.6) 12.6 11.2 7.7
Norm PE (x) 13.7 121 10.9 101
P/BV (x) 0.9 0.9 0.8 0.8
Div. yield (%) 2.1 2.4 4.6 49
ROE (%) 6.7 7.2 7.6 7.8
ROA (%) 0.9 0.9 1.0 1.1
Source: Thanachart estimates
Stock Data
Closing price (Bt) 109.50
Target price (Bt) 120.00
Market cap (US$ m) 11,118
Avg daily turnover (US$ m) 35.29
12M HIL price (Bt) 113.00/60.75
Price Performance
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Ex 1: SCBX’s Three Pillars Of Business

Core Banking Services

Highly commoditized and
competitive market

Business profile
* Stable growth
* Low risk, low ROE

Consumer Finance and
Digital Financial Services

A blue ocean with room for future
growth as market still growing and
players still developing recipe for
success

Business profile
* High growth potential
+ High ROE

Digital Platforms and
Technology Services

Game-changing platform driven
businesses to win customers

Business profile
* Platform busines model
+ Small scale with exponential
growth opportunities

Digitize & Optimize

Expand new segments &
Develop partnerships

Build new tech capabilities to disrupt

Seek regional & inorganic growth, and IPO (domestic and international)

Tech-focused

Source: Company data

Ex 2: Conventional Bank And Future Growth Business Areas

Uniquely positioned

Existing customer base
allowing for effectively
onboard to new platforms

Strong business franchise
for scaling up and seeking
global partnership

SCB Bank as a cash cow
business to support new
growth

Source: Company data

THANACHART SECURITIES 3




THANACHART’S THE EARLY BIRD THURSDAY, 23 SEPTEMBER, 2021

Disclaimers

I v @
Aad & Ao

nerwasuiidarmlasussnvanningsuma $ira (wwu}I@Uﬁ'@ﬁﬂfuuuﬁuﬁmmaumdajagaﬂsmqmﬁ"lﬁ%’umLmzﬁmsmuﬁﬁwmﬁaﬁa mummqﬂszm@ﬂﬁaﬁlﬁu?ms
LwuLLwiﬂTagauﬁﬁfnaaﬂmgl,l,az'l,'ﬁl,ﬂum”aﬂaﬂszﬂaunwsé’a?xu‘lwamwﬂé’gﬂ%“wﬁ Imiﬁvl,ﬁﬁmmm'ﬁﬁm’%aL'ﬁq;lmu'l,ﬁsfaw%amw?aysgﬁmwm?é“ﬂﬂ%'wfﬂwiafhﬂm niimonuua:
anuiuluenamsatviensiimsufouwudasudleld wndoyanlasuanaouudasld mabhdeyanunngegluensmsaini ldhmmaensausdluven  aaudas
uitly wievheanmsuwsuimmsmTy sxdesldsuanuBusananuiinien ’ :

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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