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Bangkok Bank Pcl (BBL TB)  - BUY Analyst Meeting  

Sarachada Sornsong  |   Email: sarachada.sor@thanachartsec.co.th 
 

 Dust still settling, but not all bad  
 

 BBL looks over the volatility, believes it is well positioned. 

 The bank’s regionalization strategy remains intact. 

 The bank maintains financial guidance for 2025… 

 …and keep absolute DPS in 2024 as a minimum. 
 

BBL maintains Thailand’s GDP growth forecast at 2%—the most optimistic among 

peers—but flags downside risks from weak consumer confidence and falling asset 

prices. It believes the Trump tariff war may be less severe than currently feared 

once the dust settles and expects a further 50bps policy rate cut. Financial targets 

remain unchanged, and the bank sees the Bt8.5 DPS for FY2024 as a minimum. 

 Macroeconomic outlook: Export strength was driven by restocking pre-tariff 

hike, but the real impact will emerge in 2H25, pending negotiation outcomes. 

Tourism is expected to slow for four months before rebounding, with annual 

arrivals likely 1.5–2 million below expectation. Meanwhile, ~Bt1.2tr in FDI is 

on hold, and BBL notes that Thailand must strengthen ASEAN alliances and 

upgrade local production to offset the influx of Chinese goods. 

 Loan growth and asset quality: Despite exposure to tariff-sensitive sectors, 

BBL does not foresee a spike in NPLs and maintains a 3% loan growth 

target, citing deal pipelines. NPLs rose 13% q-q in 1Q25 due to relapse in 

manufacturing and commerce, though new NPL formation slowed. Credit 

costs are front-loaded but should stay within the 1–1.2% range for the full 

year. 

 Margin and funding: NIM contracted 23bps in 1Q25 on policy rate cuts and 

lagging deposit repricing, alongside interest reversals from rising NPLs. Still, 

BBL keeps its NIM contraction target at 16–26bps (2.8–2.9%), expecting 

funding cost relief ahead. About 75% of domestic loans are floating rate. Of 

the 25% in overseas loans, 50% are from Permata (linked to Indonesian 

rates), and 30% are USD-denominated (half prime rate, half SOFR). 

 Cost control: The bank affirms its readiness to cut opex if needed to protect 

profitability.  

 Permata Bank 1Q25 Recap: Net profit declined 2.3% y-y in 1Q25, weighed 

down by over 30% y-y growth in provisions. Loan growth was modest at 1.2% 

YTD, led by the corporate segment. NIM edged down to 4.2% from 4.4% in 

1Q24. Asset quality remained sound, with an NPL ratio of 2% and loan loss 

coverage improving to 385% (from 375% in 1Q24). The loan-to-deposit ratio 

stood at a healthy 83%, while the cost-to-income ratio improved significantly 

to 48.6% from 56%. 

 

Key Valuations 

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F 

Pre Prov. Profit  91,201  85,268  82,368  83,195  

Net profit 45,211  43,495  41,175  41,856  

Norm net profit  45,211  43,495  41,175  41,856  

Norm EPS (Bt) 23.7  22.8  21.6  21.9  

Norm EPS gr (%) 8.6  (3.8) (5.3) 1.7  

Norm PE (x) 5.7  6.0  6.3  6.2  

P/BV (x) 0.5  0.4  0.4  0.4  

Div. yield (%) 6.3  6.3  6.3  6.6  

ROE (%) 8.3  7.6  6.9  6.8  

ROA (%) 1.0  1.0  0.9  0.9  

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 136 

Target price (Bt) 160 

Market cap (US$ m) 7,771 

Avg daily turnover (US$ m) 33.8 

12M H/L price (Bt) 161.5/130.0 

 

Price Performance 
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)”, therefore investors need to be aware that 
there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025 
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)”, therefore investors need to be aware that there could be conflicts 
of interest in this research. 
 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  


