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Fundamental Story

Bangkok Bank Pcl (BBL TB) - BUY, Price Bt164.00, TP Bt170.00 Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1023 2Q23  (Btm) q-0%  y-y% %2023F 2023F  2024F
Interest & dividend income 31,937 35,821 41,408 44,170 47,273 Interest & dividend income 7 48 59 155,921 163,091
Interest expense 8,411 9,325 10,954 14,093 15,785  Interest expense 12 88 61 48,584 50,080
Net interest income 23,526 26,496 30,454 30,078 31,487  Netinterest income 5 34 57 107,337 113,011
Non-interest income 10,625 10,163 6,382 10,158 10,906  Non-interest income 7 3 56 37,638 39,715
Total income 34,151 36,659 36,836 40,236 42,394 Total income 5 24 57 144,975 152,726
Operating expense 17,435 17,006 19,071 18,850 20,111 Operating expense 7 15 54 71,930 75,040
Pre-provisioning profit 16,716 19,653 17,765 21,386 22,283  Pre-provisioning profit 4 33 60 73,045 77,686
Provision for bad&doubtful debt 8,354 9,889 7,914 8,474 8,880  Provision for bad&doubtful debt 5 6 58 30,000 29,000
Profit before tax 8,362 9,763 9,850 12,912 13,403 Profit before tax 4 60 61 43,045 48,686
Tax 1,319 2,032 2,257 2,728 2,047  Tax (25) 55 55 8,609 9,737
Profit after tax 7,043 7,731 7,593 10,184 11,356 Profit after tax 12 61 63 34,436 38,949
Equity income 41 48 50 57 50  Equity income (13) 20 53 200 200
Minority interests (123) (123) (74) (112) (112) Minority interests neg neg 46 (490)  (540)
Extra items - - - - - Extra items neg neg - -
Net profit 6,961 7,657 7,569 10,129 11,294 Net profit 11 62 63 34,146 38,609
Normalized profit 6,961 7,657 7,569 10,129 11,294  Normalized profit 1 62 63 34,146 38,609
PPP/share (Bt) 8.8 10.3 9.3 1.2 11.7  PPP/share (Bt) 4 33 60 38.3 40.7
EPS (Bt) 3.6 4.011 3.965 5.3 5.9 EPS (BY) 1 62 63 17.9 20.2
Norm EPS (Bt) 36 4.0 4.0 5.3 59  NormEPS (BY) 11 62 63 17.9 20.2
BV/share (B) 259.1 267.2 264.7 269.9 2727 BV/share (Bt) 1 5 273 2772 290.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2022 3Q22 4Q22 1023 2023 (%) 222 3022 4G22 1Q23  2Q23
Cash and Interbank 778,455 650,361 818,507 857,925 791,921  Gross loan growth (YTD) 25 8.1 3.6 (1.6) 0.6
Other liquid items 153,970 199,734 159,875 146,601 164,649 Gross loan grow th (9-q) 25 54 (4.1) (1.6) 2.2
Total liquid items 778,455 650,361 818,507 857,925 791,921  Deposit growth (YTD) (0.3) 0.3 17 (0.2) (0.3)
Gross loans and accrued interest 2,661,232 2,806,290 2,692,829 2,651,437 2,709,675 Deposit grow th (g-q) (1.5) 0.6 14 (0.2) (0.2)
Provisions 235,956 246,499 243474 250,361 257,177  Non-interest income (y-y) (22.8) (25.3)  (53.3) 9.1 2.6
Net loans 2,425,276 2,559,791 2,449,355 2,401,076 2,452,499  Non-interest income (q-q) 14.1 (4.4) (372 59.2 7.4
Fixed assets 74,802 74,779 73,909 76,266 75,143  Fee income / Operating income 19.7 18.7 18.9 17.7 15.5
Other assets 230,039 294,247 228,409 214,890 248,720  Cost-to-income 51.1 46.4 51.8 46.8 47.4
Total assets 4,356,018 4,437,759 4,421,752 4,461,137 4,485,624  Net interest margin 2.16 2.41 2.75 2.71 2.82
Deposits 3,147,149 3,165,479 3,210,896 3,205,989 3,200,155 Credit cost 1.26 1.41 1.18 1.28 1.32
Interbank 250,539 231,826 262,522 317,865 309,199 ROE 5.6 6.1 6.0 7.9 8.7
Other liquid items 8,275 7,506 7,770 7,788 7,843 | oan-to-deposit 84.3 88.4 83.5 82.3 84.3
Total liquid items 3,405,963 3,404,811 3,481,187 3,531,642 3,517,197 | oan-to-deposit + S-T borrow ing 84.3 88.3 835 82.3 84.3
Borrow ings 220,396 206,118 188,302 185745 192,632 NPLs (Btm) 105,046 107,023 97,188 98,359 93,285
Other liabilities 233232 314,896 245122 226598 253275 NPLincrease 2704 1,977 (9.835) 1,171  (5,074)
Minority interest 1,892 1,862 1,796 1,943 1,908  NPL ratio 3.40 3.46 3.10 3.10 2.90
Shareholders' equity 494,535 510,072 505,346 515209 520,613 |oan-loss-coverage ratio 2246 230.3 250.5 2545 275.7
Total Liabilities & Equity 4,356,018 4,437,759 4,421,752 4,461,137 4,485,624 CAR- total 18.9 185 19.1 19.2 19.1

Sources: Company data, Thanachart estimates
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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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